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l heretofore or hereafter enacted relating to state aid or assistance, the 
2 manner and 'time of payment or apportionment thereof, or the amount ther-
3 eof. 
4 S 5, This act shall take effect immediately. 

5 PART A-4 

6 Secti~n l. Paragraph c of subdivision 7 of section 3602 of the educa-
7., , .. ~ion law, as amended by section 22 of part C of chapter 57 of the laws 
8 of 2004, is amended to read as follows: 
9 c. For the purposes of computing this apportionment for the two thou-

10 sand five--two thousand six school year and thereafter, approved trans-
11 portation capital,. debt service, and lease expense shall be the amount 
12 computed based upon an assumed· amortization determined pursuant to para-
13 graph e of this subdivision for an expenditure incurred by a school 
14 district and approved by the conanissioner for those items of· transporta-
15 tion capital, debt service and lease expense allowable under subdivision 
16 two of section thirty-six hundred twenty-three-a of this article for: 
17 (i) the regular aidable transportation of pupils, as such terms are 
18 defined in sections thirty-six hundred twenty-one and thirty-silt hundred 
19 twenty-two-a of this article, (ii) the transportation of children with 
20 disabilities pursuant to article eighty-nine of this chapter, and (iii) 
2i the trarispo~tation of homeless children pursuant to paragraph c of 
2i subdivision four of sect ion · thirty-two hundred nine of this chapter, 
23 provided that the total approved cost of such transportation shall not 
24 exceed the amount of the total cost of the most cost-effective mode of 
25 transportation, Approvable expenses for the _purchase of school buses 
26 shall be limited to the actual purchase price, or the expense as if the 
27 bus were purchased under state contract, whichever is less. If the 
2B commissioner determines that no comparable bus was available under state 
29 contract at the time of purchase, the approvable expenses shall be the 
30. actual purchase price or the state wide median price of such bus in the 
31 most recent base year in which such median price was established with an 
32 allowable year to year CPI increase as defined in subdivision fourteen 
33 of section three.hundred five of this chapter7 whichever is less. Such 
34 median shall be compu:ted by the commissioner for the purposes of this 
35 subdivision, [Commencing with aid payable in the nineteen hundred nine-
36 ty-six--ninety-seven school year, no aid shall be payable in the current 
37 year for costs incurred for the purchase or lease of a school bus in the 
3B b~se year unless (i) such costs were budgeted by the school district and 
39 so reported to the commissioner by November fifteenth of the base year 
40 or (ii) .such costs were incurred on an emergency basis to replace a 
41 school bus that has been rendered unusable due to accident, fire or 
42 other similar circumstance, and such _emergency and t·he cost of such 
43 replacement were reported to the commissioner within sixty days of such 
44 replacement; provided, however, that nothing herein shall prohibit the 
45 district from claiming aid for such purchase or lease of a school bus in 
46 the year following the current school year as if such costs w~re 
47 approv~d ~ransportation expense incurred during· the current year for the 
4B purposes of paragraph a of this subdivision and to the extent that such 
49 costs are id.entified to the commissioner by November f_irst of the 
50 current year,] 
5~ S 2, Subdivision l of section 167 of chapter 169 of the laws of 1994 
52 relating to certain provisions related to the 1994-95 state operations, 

·53 aid to localities, capital project~ and debt service budgets, as amended 
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1 by section 26 of part L of chapter 57 of the laws of 2005, is amended to 
2 read as follows: 
3 l, Sections one through seventy of this act shall be deemed to have 
4 been· in full force and effect as of April 1, 1994 provided, however; 
5 that sections one, two, twenty-four, twenty-five and twenty-seven 
6 through saventy of this act shall expire and be deemed repealed on March 
7 31, 2000;provided, however, that section twenty of this act shall apply 
il only to~ l?,earings commenced prior to September 1,. 1994, and_ provided 
~ , . .:=urther that section twenty-six qf this act shall expire and be deemed 

10 repealed on March 31, 19971 and provided further that sections four 
11 through fourteen, sixteen, and eighteen, nineteen and twenty-one through 
12 twenty-one-a of this act shall expire .and be deemed repealed on Match 
13 31, 1997; and provided further that sections three, fifteen, seventeen, 
14 twenty, twenty-two and twenty-three of this act shall expire and be 
15 deemed repealed on March 31, [20071 2008, 
16 S 3, This act shall be known and may be cited as "the city of Syracuse 
17 and the board of edu~ation of the city school district of the city of 
18 Syracuse cooperative school reconstruction act," 
19 S 4, Definitions. As Used or referred to in this act: 
20 (a) "City" shall mean the city of Syracuse, 
21 (b) "City school district" shall mean the city school district· of the 
22 city of Syracuse acting by and through the board of education of the 
23 city school district of the city of Syracuse, 
24 · (c_) "Commissionei: 11 shall mean the commissioner of education of the 
25 .state of New York,· 
26 (d) "Common council" shall mean the common council of the city of 
27 Syracuse, 
28 (e) "Comptroller" shall mean the comptroller of the state of New York. 
29 (f) 11 JSC board" shall mean the joint schools construction board of the 
30 city and the city school district aa s~t forth in a·n agreement, dated as 
31 of April- 1, 2004, between· the city school district and the city aa such 
32 agreement may be from time to time amended or supplemented, acting .as 
33 agent for the city, school district, or both, 
34 (g) !'Person" shall mean a municipality or other governmental body, a 
35 public corporation or an authority, a private corporation, a limited 
36 liability company br partnership, or an individual, 
37 (h) "Project" shall mean work at an existing school building site that 
38 involves the design, reconstructi-on, or rehabilitation of an exi,sting 
39 school building for its continued use as a school of the city school 
40 district, which may include an addition to an existing school building 
41 for such continued use at a cost, for such addition,. of no more than 
42 nine million dollars, and which also may include (1) the construction or 
43 reconstruction of athletic fields, playgrounds,· and other recreational 
44 facilities for such existing school building, and/or (2) the acquisition 
45 and installation of all equipment·necessary and attendant "to and for the 
46 use of such existing school building, · 
4'J ( i) 11 Project labor agreement" shall mean a pre-hire collective 
48 bargaining agreement between .a contractor and a labor organization 
49 establishing the labor organization as the collective bargaining repre-
50 sentative for all persons who wil1 perform work on the project, and 
51 which provides that only contractors and subcontractors who sign a pre-
52 negotiated a~reement with the labor organization can perform pr9ject 
53 work. 
Sil (j) "Program manager" shall mean an independent program management 
55 firm hired by the JSC board to assist it ·in: (1) developing and imple-
56 men ting procedures for· the· projects undertaken and contracted for by the 
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l JSC board; (2) reviewing plans, and specifications for projects; (3) 
2 developing and implementing policies and procedures to utilize employ-
3 ment resources to provide sufficient skilled employees for such 
4 projects, including developing. and implementing training programs, if 
5 required; and (4) managing such projects. 
6 S 5. No more than seven projects, one each at the Central High School, 
7 the Blodgett School, the Shea Middle School, the H,W. Smith Elementary 
8 School,, the Clary Middle School, the Dr, Weeks Elementary School and the 
.9.,,,_Fowler High School, up to a total cost of two hundred twenty-five 

10 million dollars, shall be authorized and undertaken pursuant to this 
11 act, unless otherwise authorized by law. 
12 S 6, Before formal selection of the projects occurs, the JSC board 
13 shall develop a comprehensive plan recommending and outlining the 
14 projects it proposes to be potentially undertaken pursuant to this act, 
15 Such plan shall include: (a) an estimate of total costs to be financed, 
16 proposed financing plan, proposed method of financing, terms and condi-
17 tions of the financing, estimated financing costs, and, if city general 
18 obligation bonds or notes are not propose·d as the method of financing, a 
19 comparison of financing costs between such bonds or notes and the 
20 proposed method of financing. The plan should also address what specific 
21 options would be used to ensure that sufficient resources exist to cover 
22 the local share of any such project cost on an annual basis; (b) infor-
23 mation concerning the potential persons to be involved in the financing· 
24 and such person's role and responsibilities; (c) estimates on the 
25 design, reconstruction and rehabilitation costs by project, any admi~~s-
26 trative costs for potential projects, and an outline of the time-frame 
27 expected for completion of each potential project; (d) a detailed 
28 description of the request for proposals process and an outline of the 
29 criteria to be used for selection of the program manager and all 
30 contractors; (e) any proposed amendments to the city school distric.t•s 
31 five year capital facilities plan submitted in accordance with subdivi-
32 sion 6 of section 3602, of the education law and the regulations of the 
33 commissioner; and (f) a diversity plan, in compliance with subdivision 
34 (e) of section eight of this act, to develop diversity goals, including 
35 appropriate community input and public discussion; and develop strate-
36 g1es that would 9reate and coordinate any efforts to ensure a more 
37 dive:i:se workforce for the projects. The diversity plan should .address 
38 accountability for attainment of the diversity goals, what forms of 
~9 monitoring would be used, and how such information would be publicly 
40 COllllllUnicated. 
41 Prior to the development ·of the comprehensive plan, the JSC board 
42 shall hold as many public hearings as may be necessary to ensure suffi-
43 cient public input and allow for significant public discussion on the 
44 school building needs in such city, with at least one hearing to be held 
45 in ~ach neighborhood potentially impacted by a proposed project~ 
46 The JSq board shall submit the components of such comprehensive plan 
47 outlined in subdivision (a) of this section to the comptroller, along 
48 with any _other· infoi:mation requested by the comptroller, for his ·or her 
49 review and approval, 
50 S 7, Notwithstanding any general, special or local. law to the contrary 
51 and upon approval by the comptroller pursuant to section four of this 
52 act, the city school district may select projects to be undertaken 
53 pursuant to . this act, as provided for in such approved comprehens.ive 
54 plan. After the city school district has selected a new project and 
55 plans and. specifications for such project have been prepared and 
56 approved by the city school district, which are consistent with the 
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1 approved comprehen·sive plan, the c~ ty school· district shall deliver such 
2 plans and specifications to the city, for approval by such city, acting 
3 through the common council, and after the common council has approved 
4 such plans and specifications, the city shall deliver them to the 
5 commissioner for his or her approval. After approval by the commission-
6 er, the plans and specifications shall be returned to -the city school 
7 district and such district shall then deliver them to the JSC board. 
8 All su~~ specifications· shall detail the -number of students the 
~. , .. fom:i;,leted project is intended to serve, the site description, the types 

10 of subjects to be taught, the types of activities for school, recre-
11 ational, social, safety, or other purposes intended to be incorporated 
12 in the school building or on its site and such other information'as the 
13 city school district; the city, the common council, and the commissioner 
14 shall deem necessary or advisable. 
15 S B, (a) Pursuant to the authority granted to it by an agreement and 
16 any amendment or supplemental agreement thereto, between the ctty and 
17 the city school district creating·the JSC board with reference to the 
18 JSC board and any amendments to those sections, the JSC board, upon 
19 receipt of such plans and specifications for a project from the city, 
20 may ·enter into contracts on behalf of the city or the city school 
21 district, or both, for such project. 
22 (b) Notwithstanding the provisions of any other gen~ral, special, or 
23 local law to the contrary, relating to the length, duration, and terms 
24 of contracts that the city or the city school district may enter into, 
25 the JSC board, on behalf of the city and the city school district,• is 
26 hereby authorized and empowered to enter 'into contracts relating to 
27 projects undertaken pursuant to this act with any person, upon such 
2B terms and conditions and for such consideration and ~or ~uch te_rms and 
29 ·duration, not to exceed thirty years, as may be agreed upon by. the JSC 
30 board and such person, whereby such person is granted the right to 
31 design (pursuant to the plans and specifications delivered to it by the 
32 city), reconstruct, rehabilitate, finance or manage one or more projects 
33 in accordance with the design, plans, and specifications for such 
34 projects approved by the city school district, the commissioner and the 
35 city, as set forth in section five of this ·act. All such contracts ·shall 
36 comply with the provisions of section eight of this act, 
37 (c) In the event the JSC board shall cease to exist for any reason 
38 whatsoever during the life of such contracts as it has entered into 
39 pursuant. to this act, such contracts stiall remain in full force and 
40 effect and the city and the city school district shall stand jointly in 
41 the place and stead of such JSC board with respect to all rights and 
42 obligations under such contracts and with respect to all powers granted 
43 to the JSC board by this act; provided, however, that such powers are 
44 exercised by the city and the city school district jointly and pursuant 
45 to their respective jurisdictions and the general laws applicable. there-
46 to, except as modified by this act. . 
47 § 9, (a) Notwithstanding the provisions of any general, special, or 
48, local law to the contrary, a contract entered into between the JSC board 
49 and any person pursuant to th'is act may be awarded either pursuant to 
50 public bidding in compliance with section 103 of. the general municipal 
51 law or, in or9er to foster major investment in existing school buildings 
52 and to deliver quality products and services that are beneficial to the 
53 city and the city school district and the public they serve, pursuant to 
S4 the following provisions of this act for the award of a contract·based 
55 on evaluation of proposals submitted in response to .a ~egue~t for 
56 proposals prepared by or for the JSC board. 
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1 (b) Prior to the JSC board developing the requests for proposals, it 
2 shall consult with the comptrolle~ and the commissioner in creating 
3 guidelines to be used by the JSC board in the preparation of individual 
4 ~equests for proposals, Such guidelines shall. contain provisions requir-' 
5 ing the compliance of the request for proposals with all applicable 
6 laws, rules and regulations. 
7 (c) Prior to the issuance of a request for proposals pursuant to this 
B act, the JSC board shall publish notice of such issuance in the official 
9 .. , ~ewe.paper of the city, if any, and in at least one newspaper of general 

10 circulation. Concurrent'with the publication of such notice, a draft 
11 request for proposals shall ~e filed with the JSC board. After allowing 
12 a thirty day comment ·period and al) additional ten days to review · such 
13 comments, t·he JSC board may publish the final request for proposals and 
14 concurrent with such publication shall publish notice of such -issuance 
15 in the manner specified in this subdivision. Concurrent with the publi-
16 cation of the final request for proposals, a set of comments filed in 
17 relation to the draft request for proposals and findings related to the 
18 substantive elements of such comments shall be filed along with the 
19 request for proposals, with the JSC board and in the public library or 
20 libraries in proximity to the proposed project. 
21 · (d) The JSC board shall require that each proposal to be submitted 
22 shall include information relating to: (i) the background and experience 
23 of the person including any history of labor violations, and when appli-
24 cable,· the identity and experience of the person•s general contractor, 
25 heating and plumbing contractor, electrical contractor, and design firm; 
26 (2) the ability of the person to secure adequate financing, if applica-
27 ble, including the identification of the firm, if any, that will be used 
28 for financing the project; and (3) identification and specification of 
29 all elements of cost which would become a charge to the JSC board, the 
30 city school district or city, in whatever form, in return for the 
31 fulfillment by the person of all tasks and responsibilities established 
32 by the request for• the proposal for the full lifetime of a proposed. 
33 contract, including, as approp~iate, but not limited to the costs,· 
34 direct or indirect, relating to the project and such other information 
35 as· the JSC board may determine to·have·a material-bearing rin its ability 
36 to evaluate any proposal, 
37 (e) Proposals received in response to a request for proposals shall be 
3B evaluated by the JSC board, taking into account maximization of state 
39 building aid, as to net cost and in a manner consistent with the 
40 provisions set forth in the request for proposals, and may be evaluated 
41 on the basis of additional factors when applicable, including, but not 
42 limited to, quality and durability of materials·, energy efficiency, 
43 facility design incqrporating systems and approaches which provide maxi-
44 mum facility value at the lowest possible cost for the reconstruction, 
45 rehabilitation, and e.guipping of such projects, and maximization of 
46 state building ai.d, In addition, evalua.tion of proposals received in 
47 response to a request for proposals for the position of program manager 
48 shall also include consideration of the criteria set forth in section 
49 nine of this act, 
50 (f) The JSC board may make a contract award to any responsible person 
51 selected based on a determination by the JSC board that the selected 
52 proposal is most responsive to the request for proposals and may negoti-
53 ate .with any person; provided, however, that if an award is made to any 
54 person whose total proposal does not provide the lowest net cost, the 
55 JSC board shall adopt a resolution after a public hearing which includes 
56 particularized findings relevant to factors evaluated indicating that 
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1 the JSC board's requirements are met by such award and that such action 
2 is in the public interest. 
3 S 10·, Contracts, Notwithstanding the provisions of any general, 
4· special, or local law or judicial decision to the contrary: 
5 (a) The JSC board inay require a contractor awarded a contract, subcon-
6 tract, lease, grant, bond, covenant or other agreement for a project to 
7 enter into a project labor agreement during and for the work involved 
8 with sUch project when such requirement is part of the JSC board's 
·9 '''\reque(:lt for proposals for the project and when the JSC board determines 

10 that the record supporting the decision to enter into such an agreement 
11 establishes that it is justified by the interests underlying the compet-
12 itive bidding laws, 
13 (b) Any contract, subcontract, lease, grant, bond, covenant or other 
14 agreement for projects undertaken pursuant to this act shall not be 
15 subject to section 101 of the general municipal law when the·JSC board 
16 has chose·n to .require a project labor agreement, pursuant to subdivision 
l.7 (a) of this section, This exemption spall .only apply to the projects 
l.B undertaken pursuant to this act and shall not apply to projects under-
19 taken by any other school district or municipality unless otherwise 
20 specifically authorized, 
21 · (c) · Notwithstanding any general, special, or local law.or judicial 
22 decision to the contrary, whenever the JSC board enters into a contract, 
23 subcontract, lease, grant, bond, covenant or other agreement· for the 
24 coµstruction, reconstruction; demolition, excavation, rehabilitation, 
25 repair, renovation, alteration, or improvement for a.project undertaken 
26 pursuant to this act, it shall be deemed to be a public works project 
27 for the purposes of article B of the labor law, and all the provisions 
2B of article B of. the labor law shall be applicable to all the work 
29 involved with such project including the enforcement of prevailing wage 
30 requirements by the New York State department of labor. 
31 (d) Every contract entered into by the JSC board 'for a project shall 
32 contain a provision that the design of such project shall be subject to 
33 the review and approval of the city school district and that the design 
34 and construction standards of such project s_hall be subject to . the 
35 review and approval of the ·commissioner. In addition, every such 
36 contract shall contain a provision that the contractor shall furnish a 
37 labor and material bond guaranteeing prompt payment of moneys that are 
3B due to all persons furl'l;ishing labor and mate.rials pursuant to the 
39 requirements of any contracts for a project undertaken pursuant to this 
40 act and .a performance bond for the faithful performance of the project, 
41 which shall conform to the provisions of section 103-f of the general 
42 municipal law, and that a copy of such performance and payment bonds 
43 shali be kept by the city and shall be open to public inspection. 
44 (e) For the purposes of article 15-~ of the executive law, any person 
45 entering into a contract for a project authorized pursuant to this act 
46 shall be deemed a state agency as that term is defined in such article 
47 and such contracts shall be deemed state contracts within the meaning of 
4B that term as set forth in such article, 
49 (fl Notwithstanding the p~ovisions of this act or of any general or 
50 special law to the contrary, for any contract, subcontract, lease, 
51 grant, bond, covenant or other agreement for construction, r~con-
52 struction, demolition, excavation, rehabilitation, repair, renovation, 
53 alteration, or improvement with respect to each project undertaken 

·54 pursuant to this act, the JSC board shall consider the. financial and 
55 organizational capacity of contractors a'nd subcontractors in relation to 
56 the magnitude of work they may perform, the record of performance of 

. ' 
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l contractors and subcontractors on previous work, tµe record of contrac-
·2 tors and subcontractors in complying with existing labor standards and 

3 maintaining harmonious labor relations, and the collll!litment of contrac-
4 tors to work with minority and women owned business enterprises pursuant 
5 to article 15-A of the executive law through joint ventures or subcon-
6 tractor relationships. The JSC board shall further require, on any 
7 contract for construction in excess of three million dollars with 
8 respect~ to any contract for construction, reqonstruction, demolition, 
9, , • ._exc~vation, rehabilitation, repair, renovation, alteration, or improve-

10 ment that each contractor and subcontractor shall participate in appren-
11 tice training programs in the trades of work it employs that have been 
12 approved by the state department of labor for not less than three years, 
13 S 11 •. (a) All contracts entered into by the JSC board for projects 
14 undertaken pursuant to this act shall be managed by an independent 
15 program manager, Selection of the program manager shall be pursuant to 
16 the compet•itive process established in section seven of this act, The 
17 program manager shall have experience in planning, designing, and 
18 constructing new and/or reconstructing existing school buildings, public 
19 facilities, commercial facilities, and/or infrastructure facilities, and 
20 in the negotiation and management of labor contracts and agreements, 
21 training programs, educational programs, and physical technological 
22 requirements for educational programs. The program manager shall manage 
23 all projects undertaken pursuant to this act, review project schedules, 
24 review payment schedules, prepare cost estimates and assess the safety 
25 programs of contractors and all training programs, if required, The 
26· program manager shall implement procedures for verification by it that 
27 all· work for which payment has been requested has been satisfactorily 
28 completed, 
29 (b) The program manager, and its affiliates or subsidiaries, if any, 
30 shall be prohibited from awarding contracts or being awarded contrapts 
31 for or performing any work on projects undertaken pursuant to this act, 
32 S 12, Notwithstanding any other provision of law, building· aid that 
33 would otherwise be payable for the school district portion of expendi-
34 tures for capital outlays and debt service for each project undertaken 
35 pursuant to the provisions of this act in accordance with subdivision 6 
36 ·of section.3602 of-the education law, shall be paid to the city. 
37 § 13, Notwithstanding any general, special, or local law or ordinance 
38 to the contrary, contracts entered into by the,JSC board for projects 
39 undertaken pursuant· to this act; ( l) may be funded by certificates of 
40 participation issued by the city pursuant to this act; ( 2) may be 
41 installment purchased contractsi and (3) shall be subject to the 
42 provisions of section 109-b of the general municipal law, except for 
43 paragraph (a) of subdivision 3 of such section, subdivision 5 of such 
44 section, and paragraph (c) of subdivision G·of such section, and except 
45 to the elctent section 109-b of the general municipal law is inconsistent 
46 with the provisions of this act. All provisions with reference to 
47 installment purchase contracts or certificates of participation 
48 contained in section 109-b of the general municipal law, except any 
49 prohibition against using such installment purchase contracts or certif-
50 icates of participation for the purposes set forth in this act, shall 
51 apply to installment purchase contracts or certificates of participation 
52 entered into or issued pur~uant to the authority of this siction of this 
53 act. 
54 S 14, (a) Notwithstanding any other provision of any general, special, 
55 or local law or provision of this act to the contrary, any project 
56. undertaken pursuant to this act shall be operated and maintained by the 
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1 board of education of the city school district in the same manner as 
2 existing school buildings owned by the city are operated and maintained 
3 by au~h board. 
4 (b) Notwithstanding any other provision of any general, special, or• 
5 1o·cal law to the contrary, any project undertaken pursuant to the 
6 provisions of tnis act shall be exempt from all taxes (including sales 
7 and use taxes), special assessments, and special ad valorem levies and 
8 from t~~ payment of any and all charges and rents for sewer systems, 
~ .... .pot1t while such project is being constructed and during its use by the 

10 city school district for school purposes, 
11 S 15, Nothing· .in this act shall be construed to exempt a project 
12 undertaken pursuant to this act from the review and approval procedures 
13 applied to such projects by the state department of education when 
14 undertaken by the city school district pursuant to the education law, 
15 S 16, (a) Notwithstanding any limitations contained in·article 18-A of 
16 the general municipal law, including subdivisions 4, 12 and 13 of 
17 section 854 and section 926 of the general municipal law, a project 
18 · und~rtaken pursuant to this act shall be a "proje6t" within the defi-
19 nition · and for the purposes of subdivision 4 of section 854 of the 
20 general municipal law, which may be financed by the city of Syracuse 
21 industrial development agency or any successor agency thereto~ In 
22 connection with the city of Syracuse industrial development agency 
23 financing the costs of any project undertaken pursuant to this act, ·the 
24 city and the city school district may grant a leasehold or license 
25 interest .in the project and school building site constituting such 
26 _project to the city of Syracuse industrial development agency, All 
27' contracts involving any such projects shall be awarded by the JSC board 
28 pursuant to the competitive process outlined in section seven of this 
29 act and shall comply with the provisions of section eight of this act, 
30 A project undertaken pursuant to this act may be financed through a 
31 special program agreement with the state of New York municip.al bond bank 
32 agency pursuant to the provisions of section 2435-a of the public 
33 authorities law. It shall be the duty of the JSC board; the city school 
34 district and the city to compare the financing available for such 
35 projects through the city of Syracuse industrial development agency with 
36 financing available through the state of New York municipal bond bank 
37 agency, and to employ the financing mechanism that will result in the 
38 lowest cost to the taxpayers of the city and the state. It shall be the 
39 duty of the JSC board, the city school district, the city and the city 
40 of Syracuse industrial development agency to share with the state of New 
41 York municipal bond bank agency any information in their possession that• 
42 is required by the state of •New York municipal bond bank agency to 
43 determine, the cost of financing such projects and to compute the . inter-
44 est rate that would have been applicable to a bond issuance by the state 
45 of New York municipal bond bank agency in the event that financing is 
46 obtained through the city of Syracuse industrial development agency. 
47 Any failure to provide such information within thirty days of receipt of 
48 a request from the state of New York municipal bond bank agency shall be 
49 deemed to be a failure of·the city school district to submit the data 
s·o needed to compute the app(?rtionment of state building aid, and the 
51 commissioner shall withhold such apportionment until such information is 
52 fully submitted, Upon request of the city school district, the director 
53 of the state of New York municipal bond bank agency shall submit such 
54 reports as the commissioner may require on the financing of such 
55 projects and/or the interest rate that would have. been applicable to 
56 such projects if they had been financed through such agency. 
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l (b) In the event that the city or city school district shall fail to 
2 make a ·paymen't in such amount and by such date as is provided to be made 
3 by such city or city school district under agreements entered into with 
4 the city of Syracuse industrial development agency or any successor 
S agency thereto pursuant to subdivision (a) of this section, such agency 
6 shall so certify to the state comptroller. Such certificate shall be in 
7 such form as the agency deems desirable, but shall specify the amount by 
B which ~uch payment shall have been deficient, The state comptroller, 
~. , .. ppori receipt of such certificate from the agency, shall withhold such 

10 amoµnt .from such city or city school district any state and/or school 
11 aid payable· to such city or city school district to the extent of the 
12 amount so stated in such certificate as not having been made, and shall 
13 immediately pay over to the agency the amount so withheld. Any amount so 
14 paid to the agency from such state and/or school aid shall not obligate 
lS the state to make, nor entitle the city or the city school district to 
16 receive, any additional amounts of state and/or school aid. Nothing 
17 contained herein shall be deemed to prevent the state from modifying, 
18 reducing or eliminating any program or programs of state and/or school 
19 aid; nor shall the state be obligated by the terms hereof to maintain 
20 state and/or school aid at any particular level or amount. In the event 
21 that the city or city school district' shall fail to make a payment in 
22 such amount and by such date as is provided to be made by such city or 
23 city school d.istr.ict under agreements entered into with the state of New 
24 York municipal bond bank agency pursuant to subdivision (a) of this 
25 section and section 2435-a of the public authorities law, such agency 
26 shall so certify to the state comptroller pursuant to subdivision 4 of 
27 section 2436 of the public authorities law and the state comptroller 
28 shall be'authorized to withhold state aid pursuant to such sect.ion 2436 
29 and pay it over to such agency. 
30 § 17, Clause (a) of subparagraph 5 ~f paragraph e of subdivision 6 of 
31 section 3602 of the ·education law, as amended by· section 21 of part C.of 
32 chapter 57 of the laws of 2004, is amended to read as followsz 
33 (a) Calculation of interest rates for the city school districts of the 
34 cities of Buffalo, Rochester, Syracuse and Yonkers. (i) By the first day 
35 of September of the current year, or by the date prescribed by the 
36 commissioner for the two thousand one--two thousand two school year, the 
37 chief fi'scal officer of each of the cities of Buffalo, Rochester, Syra-
38 cuse and Yonkers shall provide to the commissioner an analysis, as 
39 prescribed by the commissioner, of the actual average interest rate 
40· applied to all capital ·debt incurred by such city related to school 
41 construction purposes during the base year not including debt issued by 
42 the dormitory ·authority for the benefit of any school district and of 
43 the estimated average interest rate applied to all capital debt to be 
44 incurred by such city related to school construction purposes during the 
45 current year not including deb't issued by the dormitory authority for 
46 the benefit of any soho~l district. Such interest rates shall be 
47 expressed as a decimal to five places rounded to the nearest eighth of 
48 one-one hundredth. Except as otherwise provided in [item] items (ii). ID:!.9, 
49 illli of this clause, the int:e.rest rate of such city applicable to the 
50 base year for the purposes· of this subparagraph shall be the actual 
51 average interest rate of such'city in the base year, and the estimated 
52 average interest rate shall be tentatively established as the interest 
53 rate of such city applicable to the current year, except that all appor-
54 tionment~ of aid payable during the current year based on such estimated 
55 average interest rate shall be recalculated in the following. year ·and 
56 adjusted as appropriate based on the appropriate actual average interest 
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1 rate then established pursuant. to this clause provided, however I that in 
2 any year in which such city has not incurred debt related to serial 
3 bonds ·or sinking fund bonds as defined· in sections 21,00 and 22,10, 
4 respectively, of the local finance law, issued for school construction 
5 purposes, the assumed interest rate calculated pursuant to clause (b) of 
6 this subparagraph shall be tentatively established as the interest rate 
7 of such city applicable to the projects approved by the commissioner in 
B such ye~~, except that all apportionments of aid payable based on such 
~' ,,._int~rest rate for each such project shall be recalculated following the 

10 submission of a final cost report for such project and adjusted as 
11 appropriate based on the appropriate actual average interest rate appli-
12 cable to the debt issued to fund such project, and provided further th.at 
13 where such city has entered into an agreement with the dormitory author
J.4 ity of the state of New York to finance debt related to school 
15 construction that is subject to subparagraph four of this paragraph or 
16 has entered into an agreement with the dormitory authority of the state 
17 of New York for the purpose of financing a school construction project 
1B that is subject to subparagraph three of this paragraph, the interest 
19 rate applicable to the obligations issued by_ the dormitory authority of 
20 the state of New York for such purpose shall be the interest rate estab-
21 lished for such city applicable to such debt, 
22 (ii) Notwithstanding the provisions of item (i) of this clause, where 
23 such city has entered into an agreement with the state of New York 
24 municipal bond bank agency pursuant to subdivision one of section twen-
25 ty-four hundred thirty-five-a of tpe public authorities law and subdivi-
26 sion (b) of section sixteen of chapter six: hundred five of the laws of 
27 two thousand, or an agreement with the Erie county industrial develop-
28 ment agency for projects described in subdivision (b) of section sixteen 
29 of such chapter six hundred five, to finance debt related to school 
30 renovation, rehabilitation or reconstruction that is subject to subpara-
31 graph three of this paragraph, the lesser of: (A) the interest rate 
32 actually applicable to the obligations issued by the state of New York 
33 municipal bond bank agency or by the Erie county industrial development 
34 agency for such purpose; or (B) the interest rate that would have been 
35 applicable to bonds issued by the state of New York municipal bond bank 
36 agency if the project had been financed through such agency, as certi-
37 fied to the commissioner by the executive director of the state of New 
3B York municipal bond bank agency, shall be the interest rate established 
39 for such city applicable to such debt, 
40 (iii) Notwithstanding the provisions of item (i) of this clause, where 
41 such city has entered into an agreement with the state of New York 
42 municipal bond bank agency pursuant to subdivision one of section twen-
43 ty-four hundred thirty-five-a of the public authorities law and subdivi-
44 sion (a) of section fourteen of the city of Syracuse and the board of 
45 education of the city school district of the city of Syracuse cooper-
46 ative school reconstruction act, or an agreement with the city of Syra-
47 cuse industrial development agency for projects authorized pursuant to 
4B the city of Syracuse and the board of education of the city school 
49 district of the city of Syracuse cooperative school reconstruction act, 
50 to finance debt related to school rehabilitation or reconstruction that 
51 is subject to subparagraph three of this paragraph, the lesser of: (A) 
52 the net interest cost as defined by the commissioner, applicable to the 
53 obligations issued by the state of New York municipal bond bank agency 
54 or the city of ·Syracuse industrial development agency for such purpose; 
5.5 or (B) such net interest cost, as defined by the commissioner that would 
56 have been applicable to bonds issued by the state of New York municipal 
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1 bond bank agency if the project had been authorized to be financed and 
2 had been financed through such entity, as certified to the commissioner 
3 by the executive director of the state of New York municipal bond bank 
4 agency shall be the interest rate established for such city applicable 
5 td such debt, 
6 S 1B, The opening paragraph of subdivision 6 of section 3602 of the 
7 education law, as separately amended by chapter 59 and section 7 of part 
B. A2 of c~apter 62 of the laws of 2003, is amended to read as follows: 
~. ,,._ ApportioD;ment for capital outlays and debt service for school building 

10 .purposes. Any apportionment to a school district pursuant to this 
11 subdivision shall be based upon base year approved expenditures for 
12 capital outlays incurred prior to July first, two thousand one from its 
13 general fund, capital fund or reserved funds and current year approved 
14 eicpenditures for debt service, including debt service for refunding bond 
15 issues eligible for an apportionment pursuant to paragraph g of this 
16 subdivision and lease or other annual payments to the New York city 
17 educational construction fund created by article ten of this chapter or 
1B the city of Yonkers educational construction fund created by article 
19 ten-B of this chapter which have been pledged to secure the payment of 
20 bonds,· notes or other obligations issued by the fund to finance the 
21 construction, acquisition, reconstruction, ·rehabilitation or improvement 
22 of the school portion of combined occupancy structures, or for lease or 
23 other annual payments to the New York state urban development corpo-
24 rat~on created by .chapter one hundred seventy-four of the laws of nine-
25 teen hundred sixty-eight, pursuant to agreement between such school 
26 district and such corporation relating to the construction, acquisition, 
27 reconstruction, rehabilitation or improvement of any school building, or 
28 for annual payments to the dormitory authority pursuant to any lease, 
29 sublease or other agreement reiating to the financing, refinancing, 
30 acquisition, design, construction, reconstruction, rehabilitation, 
31 improvement, furnishing and equipping ·of, or otherwis·e provide for 
32 school district capital facilities or school district capital equipment 
33. made under the provisions of se·ction sixteen hundred eighty · of the 
34 public authorities law, or for annual payments pursuant to any lease, 
35 sublease or other agreement relating to the financing, refinancing, 
36 acquisition, design, construction, reconstruction, rehabilitation, 
37 improvement, furnis~ing and equipping of, or otherwise providing for 
3B educationai facilities of a city school district under the provisions of 
39 section sixteen of chapter six hundred five of the laws of two thousand, 
40 for annual payments pursuant to any lease, sublease or other agreement 
41 relating to the financing, refinancing, design, reconstruction, rehabil-
42 itation, improvement, furnishing and equipping of, or otherwise provid-
43 ing for projects authorized pursuant to the city of Syracuse and the 
44 board of education·of the city school district of the.city of Syracuse 
45 cooperative school reconstruction act, or for lease, lease-purchase or 
46 other annual payments to another school district or person, partnership 

·47 or corporation pursuant to an agreement made under the provisions of 
48 section four hundred three-b, subdivision eight of ·section twenty-five 

·49 hundred three, or subdivision six of section twenty-five hundred fifty-
50 four of this chapter, provided that the apportionment for such lease or 
51 other annual payments under the provisions of section four hundred 
52 three-b, subdivision eight.of section twenty-five hundred three, or 
53 subdivision six of section twenty-five hundred fifty-four of this chap-
54 ter ,· other than payme~ts under a lease.-purchaije agreement or an equiv-
55 alent agreement, shall be based upon approved expenditures in the 
56 current year, Approved expenditures for capital outlays from a school 
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1 district•a general fund, capital fund or reserved funds that are 
2 incurred on or after July first,· two thousand two, and are not aidable 
3 pµrsuant to subdivision six-f of this section, shall be.aidable as debt 
4 service under an• assumed amortization established pursuant to paragraphs' 
5 e· and j of this subdivision. ln any such case approved expenditures 
6 shall be only £or new construction, reconstruction, purchase of existing 
7 structu~es, for site purchase and improvement, for new garages, for 
lJ ,·~origir;ial equipment, fux:nishings, machinery, or apparatus, and for 
9 professional fees and other costs incidental to such construction or 

10 reconstruction, or purchase of existing structures. In the case of a 
ll lease or lease-purchase agreement entered pursuant to section four. 
12 hundred three-b, subdivision eight of section twenty-five hundred three 
13 or subdivision six of section twenty-five hundred fifty-four of this 
14 chapter, approved expenditures for the lease or other annual payments 
15 shall not include the costs of heat, electricity, water or other utili-
16 ties or the costs of operation or maintenance of the leased facility. An 
17 apportionment shall be available pursuant to this subdivision for 
1B construction, reconstruction, rehabilitation or improvement in a build-
19 ing, or portion thereof, be!ng leased by a school district only if the 
20 lease is for a term of at least ten years subsequent to the date of the 
21 general construction contract for such construction, reconstruction, 
22 rehabilitation or improvement, Each school district shall prepare a five 
23 year capital facilities 'plan, pursuant to regulations developed· by the 
24 commissioner for such purpose, provided that' in the case of a city 
25 school district in•a city having a population of one million inhabitants 
26 or more, such facilities plan shall comply with the provisions of 
27 section twenty-five hundred ninety-p of this chapter and this subdivi-
28 sion. Such plan .shall include, but not be limited to, a building inven-
29 tory, and estimated expense of facility needs, for new construction, 
30 · additions, alterations, reconstruction, major repairs, energy consump-
31 tion and maintenance by school building, as appropriate. Such five year 
32 plan shall include a priority ranking of projects and shall be amended 
33 if necessary to reflect subsequent on-site evaluations of facilities 
34 conducted by state supported contractors,• 
35 S 19, On January 15, 2007' and annually thereafter, until completion of 
36 the seven projects authorized pursuant to this act, the JSC board shall. 
37 issue a report to the governor, the comptroller, the commissioner, the 
38 temporary president of the senate, the speaker of the assembly, the 
39 oity, the common council and the city school district on the progress 
40 and status of the projects undertaken by the JSC board. Provided 
41 further, that if any such entities request information on the progress 
42 and status of the projects prior to such report, it shall be provided to 
43 such entities by the JSC board, 
44 In addition, on or before June 30, 2014 or upon the completion of the 
45 seven projects authorized pursuant to this act, whichever shall first 
46 occur; the,JSC board shall issue a report to the city, the city school 
47 district, the governor, the commissioner; the comptroller,. the temporary 
48 president of the senate, the minority leader of the senate, the speaker 
49 of the assembly, the minority leader of the assembly, the state board of 
50 regents, and the chairs and ranking minority members of the New York 
51 state senate and assembly committees on education, the finance committee 
52 of the New York state senate, and the ways and means co!lllllittee of the 
53 New York state assemb1y. Such report shall identify the fiscal and peda-
54 gogical results of the projects undertaken pursuant to this act, along 
55 with recommendations for its continuance, amendments, or discontinuance. 
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1 S 20, Insofar as the provisions of this act are inconsistent with the 
2 provisions of any other law, general, special, or local, or of the city 
3 charter or an ordinance or resolution of the city, or any rule or regu-
4 lation, the provisions of this act shall be controlling, provided that 
5 no'thing contained in this act shall be held to supplement or otherwise 
6 expand the powers or duties of the city or the city school district 
7 except as specified herein. 
8 S 21~ Subdivision 12 of section 2432 of the public au~horities law, 
9., , . .j:ls i!-dded by chapter 166 of •the laws of 1991, is amended to read as 

10 follows: 
11 (12) "Special Program Municipality". Any city having a population,of 
12 less than one million but more than three hundred fifty thousand~ and 
13 any city having a population of less than two hundred fifty thousand but 
14 more than two hundred thousand, determined according to the federal 
15 dec~nnial census of nineteen hundred eighty. Such term ·shall also 
16 include the city of Syracuse solely for the purpose of the city of Syra-
17 cuse and ,the board of education of the city school district of the city 
18 of Syracuse cooperative school reconstruction act. 
19 S•22. Subdivision 1 of section 2435-a of the public authorities law, 
20 as amended by chapter 59 of the laws of 2003, is amended to read as 
21 follows: 
22 (1) In order to fulfill the purposes of this title and to provide a 
23 means by which the special program municipalities may (a) receive moneys 
24 to refund certain property taxes determined to be in excess of state 
25 constitutional tax limits or to reimburse the • special program munici-
26 palities for the prior refunding of such taxes or (b) receive moneys to 
27 be applied to the cost of settling litigation involving the city schqol 
28 districts of.special program municipalities and the teachers' unions in 
29 such special program municipalities, or (c) receive moneys for the 
30 financing of public· improvements to be applied to the cost of the recon-
31 struction, rehabilitation or renovation of an educational facility 
32 pursuant to the provisions of subdivision (b) of section sixteen of 
33 chapter six hundred five of the laws of two thousand, or (dl receive 
34 moneys for the financing of public improvements to be applied to the 
35 cost of a .project for design, reconstruction or rehabilitation of a 
36 school building pursuant to the provisions of section fourteen of the· 
37 city of Syracuse and the board of education of the city school district 
38· of the city of Syracuse cooperative school reconstruction act, and 
39 notwithstanding any general or special law to the contrary, the agency 
40 and each special program municipality are hereby authorized to enter 
41 into one or more special program agreements, which special program 
42 agreements shall, consistent with the provisions of this title, contain 
43 such .terms, pi;ovisions and conditions as, in the judgment of the agency, 
44 shall be necessary or d~sirable. Each special program agreement shall 
45 specify the amount to be made available to the respective special 
46 program municipality from the proceeds of an issue of special program 
47 bonds and shall require such special program municipality, subject to 
48 · appropriation by the appropriate legislative body of such special 
49 program municipality, to make payments to the agency in the amounts and 
50 at the times determined by the agency to be necessary to provide .for 
51 payment of such issue of special program bonds and such other fees, 
52 charges, costs and other amounts as the agency shall in its judgment 
53 determine to be necessary or desirable. 
5~ s 23. Subdivision 4 of section 2436 of the public authorities law, as 
5.5 amended by chapter 59 of the laws of 200 3, is amended to read as 
56 follows: 



S. 645B--C 65 A. 955B-.:..B 

l 4.· In the event that a special program municipality shall fail to mak:e 
2 a payment in such amount (as calculated in accordance with the special 
3 program agreement to which such municipality shall be a party) and by 
4 such date as is provided to be made by such municipality in its special 
5 program agreement, the chairman of the agency shall so certify.to the 
6 comptroller. Such certificate shall be in such form as the agency deems 
7 desirable, but shall specify the amount by which such payment shall have 
B been d~~icient. The comptroller, upon receipt of such certificate from 
~. ,.~he. agency, shall withhold from such special· program municipality any 

10 state· aid payable to such municipality to .the extent of the amount so 
11 stated in such certificate as not having been made, and shall immediate-
12 ly pay over to the agency the amount so withheld; provided, however, 
13 that in the case of a special program agreement entered into for the 
14 purpose described in.paragraph (o) or (c) or (d) of subdivision one of 
15 section twenty-four hundred thirty-five-a of this title, the comptroller 
16 shall be authorized to withhold from the special program municipality 
17 such school aid as is payable to the city school district of the special 
1B program municipality, to the extent of the amount so stated in such 
19 certificate as not having been made, and shall immediately pay over to 
20 the agency the amount so withheld. Any amount so paid to the agency from 
21 such state and/or school aid shall not obligate the state to· make, nor 
22 entitle the special· program municipality to receive, any·additional 
23 amounts of st.ate and/or school aid. Nothing contained therein shall be 
24 deemed to prevent -the state from modifying, reducing or eliminating any 
25 program or programs of state and/or school' aidi nor shall the state be 
26 obligated by the terms hereof to maintain state and/or school aid at any 
27 particular level or amount, 
28 § 24. Subdivision l of section 243B of the public authorities law, as 
29 amended by chapter 59 of the laws of 2003, is amended to read as 
30 follows: 
31 (l) The agency shall not issue bonds and notes in an aggregate princi-
32 pal amount at any one time outstanding exceeding one billion dolla~s, 
33 excluding tax lien collateralized securities, special school purpose 
34 bonds, special school deficit program bonds, special program bonds 
35 issued to finance the reconstruction, rehabilitation or renovation of .an 
36 educational facility pursuant to the provisions of subdivision (b) of 
37 section sixteen of chapter six hundred five of the laws of two thousandL 
3B special program bonds issued to finance the cost of a project for 
39 design, reconstruction or rehabilitation of a school building pursuant 
40 to the provisions. of section fourteen of the city of Syracuse and the 
41· board of education ·of the city school district of the city of Syracuse 
42 cooperative school reconstruction act and bonds and notes issued to 
43· refund outstanding bonds and notes. 
44 S 25, If any clause, sentence, paragraph, section or part of this act 
45 shall Re adjudged by any court of competent jurisdiction to be invalid, 
46 such judgment shall not affect, impair or invalidate the remainder ther-
47 eof, but shall be confined in its operation to the clause, sentence, 
48 paragraph, section or part thereof directly involved in that controversy 
49 in which such judgment shall 'have been rendered. 
50 S · 26. This act shall take effect immediately and shall be deemed to 
51 have been in full force and effect on and after April 1 1 2006, and shall 
52 apply to contracts entered into on behalf of school districts and boards 
53 of cooperative educational services on and after such date1 provided, 
54 however, that: 
55 1, section one of this act shall be deemed to have been in full force 
56 and effect on and after July 1, 2006, and shall apply to contracts 
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l entered into on behalf of school districts and boards of cooperative 
2 educational services on and after such date; and 
3 2; section two of this act shall be deemed to have been in full force 
4 and ~£feet on and after the effective date of section 101 of chapter 43& 
5 of· the laws of 1997, 

6 PART A-5 

7• ,,.._ Section l. Paragraph d of subdivision 15 of section 3602 of the 
B educat'ion law, as amended by section 29 of part C of chapter 57 of the 
9 laws of 2004, is amended to read as follows: 

10 d, Notwithstanding any inconsistent provisions of this article, if 
11 such city school district e'lecited to receive operating aid payable in 
12 the two tl'.iousand--two thousand one school year under the provisions of 
13 this subdivision, approved transportation ·expense for public service 
14 transportation for transportation aid payable in the [two thousand four-
15 -two thousand five') two thousand six--two thousand seven school year 
16 shall not include any e~penditures to the New York City Metropolitan 
17 Transportation Authority for public service transportation during the 
1B (two thousand three--two thousand four] two thousand five--two thousand 
19 six school year nor shall such expense be included in approved operating 
2 0 eltpens e. 
21 S 2. Intentionally omitted. 
22 S 3. S_ection 273 of the education law is amended by adding two new 
23 subdivisions ll and 12 to read as follows: 
24 11. Notwithstanding any other provision of law to the contrary, each 
25 year commencing with the two thousand six calendar year, no library or 
26 library system shall receive less aid pursuant to this section or 
27 section two hundred seventy-one or two hundred seventy-two of this part 
28 than it would have been eligible to receive for the two thousand one 
29 calendar year solely by reason of a decrease in the population of the 
30 area served as a result of the latest approved federal census,· 
31 12. The commissioner is hereby authorized to expend in state fiscal 
32 year two thousand six--two thousand seven three million dollars for 
33 formula grants to public library systems, reference and research library 
34 resources systems, and school library· systems operating under an 
35 approved plan of service. Such formula grants shall be provided for the 

· 36 period connnencing July first and ending on June thirtieth next follow-
37 inq. Such formula grants will be distributed in the following manner: 
38 a. Each public library system established pursuant to sections two 
39 hundred fifty-five and two hundred seventv~two of this part and operat-
40 inq under a plan approved by the commissioner is entitled to receive 
41 fifteen thousand dollars and an amount egual to four percent of. the 
42 amount of state aid received by such system in two thousand six--two 
43 thousand seven under paragraphs a, c, d, e and n of subdivision one of 
44 this section; 
45 b, Each reference and research library resources system established 
46 pursuant to section two hundred seventy-two of this part and operating 
47 under a plan approved by the commissioner is entitled to receive fifteen 
4B thousand dollars ang an amount equal to four percent of the amount of 
49 state aid received by such system in two thousand six--two thousand 
50 seven under paragraph a of subdivision four of this section; and 
51 c, Each school lib'rary system established pursuant to section two 
52 hundred eighty-two of this part and operating under a plan approved by 
53 the commissioner is entitled to receive fifteen thousand dollars and an 
54 amount equal to a four percent increase .over the amount, of state aid 
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February 1, 2013 
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Introduced by Sens. DeFRANCISCO, AVELLA, VALESKY -- read twice and 
ordered printed, and when printed to be committed to the Committee on 
Education -- 9ommittee discharged, bill amended, ordered reprinted as 
amended and recommitted to ·said committee committee discharged, 
bill amended, ordered reprinted as amended and recommitted to said 
committee -- reported favorably from said committee and committed to 
the Committee on Finance · committee discharged, bill amended, 
ordered reprinted as amended and rec·ommitted to said committee 

AN ACT to amend chapter 58 of the laws of 2006 enacting the "city of 
Syracuse and the board of education of the city school district of the 
city of Syracuse cooperative school reconstruction act", in relation 
to the powers and duties of the joint schools construction board of 
the city of Syracuse and the city school district 

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED IN SENATE AND ASSEM-
BLY, DO ENACT AS FOLLOWS: 

1 Section 1. Subdivisions (f), (h) and (j) of section 4 of part A-4 of 
2 chapter 58 of the laws of 2006 enacting the "city of Syracuse and the 
3 board of education of the city school district.of the city of Syracuse 
4 cooperative school reconstruction act" are amended to read as follows: 
5 (f) ["JSC board" shall mean the joint schools construction board of 
6 the city and the city school district as ·set forth in an agreement, 
7 dated as of April 1, 2004, between the city school district and the city 
8 as such agreement may be from time to time amended or supplemented, 
9 acting as agent for the city, school district, or both] "Jsc· BOARD" 

10 SHALL MEAN THE JOINT SCHOOLS CONSTRUCTION BOARD OF THE CITY AND THE CITY 
11 SCHOOL DISTRICT ESTABLISHED TO ADMINISTER, MANAGE, DESIGN, RENOVATE AND 
12 EFFECT THE FINANCING OF EXISTING PUBLIC SCHOOLS WITHIN THE SYRACUSE CITY 
13 SCHOOL DISTRICT, SUCH BOARD SHALL CONSIST OF THE MAYOR OF THE CITY OF 
14 SYRACUSE AND TWO ADDITIONAL MEMBERS DESIGNATED BY THE MAYOR WHO SHALL 
15 SERVE AT THE PLEASURE OF THE MAYOR FO~ A TERM NOT EXCEEDING ONE YEAR, 
16 THE SUPERINTENDENT OF THE SYRACUSE CITY SCHOOL DISTRICT AND TWO ADDI-

'EXPLANATION--Matter in ITALICS (underscored) is new; matter in brackets 
[ ) is old law to be omitted, 

LBD05782-14-3 
S, 3435--C 2 

1 TIONAL MEMBERS DESIGNATED BY THE SUPERINTENDENT WHO SHALL SERVE AT THE 
2 PLEASURE 0~ THE SUPERINTENDENT FOR A TERM NOT EXCEEDING ONE YEAR, AND A 
3 SEVENTH'MEMBER, NOT EMPLOYED,BY THE CITY OR THE SCHOOL ,DISTRICT, JOINTLY 
4 DESIGNATED .BY THE MAYOR AND THE SUPERINTENDENT WHO SHALL SERVE AT THE 
5 PLEASURE OF THE MAYOR AND THE SUPERINTENDENT FOR A TERM NOT EXCEEDING 
6 ONE YEAR. TO ENSURE FLEXIBILITY AND CONTINUITY, THE MAYOR AND/OR THE 
7 SUPERINTENDENT MAY FROM TIME TO TIME DESIGNATE AND AUTHORIZE THEIR CHIEF 
8 OF STAFF, CHIEF FINANCIAL OFFICER, OR OTHER DESIGNEE, TO ATTEND AND VOTE 
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9 IN THEIR STEAD. 
10 (h) "Project" shall mean work at an existing school building site that 
11 involves the design, reconstruction, or rehabilitation of an existing 
12 school building for its continued use as a school of the city school 
13 district, which may include an addition to an existing school building 
14 for such continued use at a cost, for such addition, of, FOR PROJECTS 
15 IDENTIFIED .IN SUBDIVISION (A) OF SECTION FIVE OF THIS ACT, no more than 
16 nine million dollars, AND, FOR PROJECTS IDENTIFIED IN SUBDIVISION (B) OF 
17 SECTION FIVE OF THIS ACT, NO MORE THAN TWENTY MILLION DOLLARS, and which 
18 also may include (1) the construction or reconstruction of athletic 
19 fields, playgrounds, and other recreational fac"ilities for such existing 
20 school buildi~g, and/or ,(2) the acquisition and instana·tion of all 
21 equipment necessary and attendant to and for the use of such existing 
22 school building AND/OR THE ACQUISITION OF ADDITIONAL REAL PROPERTY 
23 NECESSARY FOR THE PROJECT. 
24 (j) "Program manager" shall mean an independent program management 
25 firm hired by the JSC board to assist it in: (1) developing and imple-
26 menting procedures for the projects undertaken and contracted for by the 
27 JSC board;. (2) reviewing plans and specifications for projects; (3) 
28 developing and implementing policies and procedures to utilize employ-
29 ment resources to provide sufficient skilled employees for such 
30 projects, including developing and implementing training programs, if 
31 required; [and) (4) managing such projects IF REQUIRED BY THE JSC BOARD; 
32 (5) DEVELOPING AND MANAGING A FINANCIAL PLAN·TO MAXIMIZE THE. EFFICIENT 
33 USE' OF STATE BUILDING AID; AND (6) MANAGING THE PROJECT BUDGET, 
34 PROVIDED, HOWEVER THAT THE CITY AND THE CITY SCHOOL DISTRICT ACTING 
35 THROUGH THE JSC BOARD MAY HIRE OR RETAIN ONE OR MORE EMPLOYEES TO 
36 PERFORM SOME OR ALL OF THE AFOREMENTIONED PROGRAM MANAGEMENT FUNCTIONS. 
37 S 2. Section 5 of part A-4 of chapter 58 of the laws of 2006 enacting 
38 the "city of Syracuse and the board of education of the city school 
39 district of the city of Syracuse cooperatiye sqhool reconstruction act" 
40 is amended to read as follows: 
41 S 5 .. (A) No more than seven projects, one each at the Central High 
42 School, the Blodgett School, the Shea Middle Scho.ol, the H,W, Smith 
43 Elementary School, the Clary Middle School, the Dr. Weeks Elementary 
44 School and the Fowler High School, up to a total cost of two hundred 
45 twenty-five million dollars; AND (B) NO MORE THAN TWENTY PROJECTS AT 
46 LOCATIONS TO BE DETERMINED BY THE CITY SCHOOL DISTRIGT AND APPROVED BY 
4.7 THE JSC BOARD, UP TO A TOTAL COST OF THREE HUNDRED MILLION DOLLARS, 
48 shall be authorized and undertaken pursuant to this act, unless other-
49 wise authorized by law, 
50 S 3. Sections 6 and 7 of part A-4 of chapter 58 of the laws of 2006 
51 enacting the "city of Syracuse and the board of education of the city 
52 school district of the city of Syracuse cooperative school recon-
53 struction act" are amended to read as follows: 
54 S 6. (1) Before formal selection of the projects IDENTIFIED IN SUBDI-
55 VISION (A) OF SECTION FIVE OF THIS ACT occurs, the JSC board shall 
56 develop a comprehensive plan recommending and outlining the projects it 

S. 3435--C 3 

1 proposes to be potentially undertaken·pursuant to this act. Such plan 
2 shall include: (a) an estimate of total costs to be financed, proposed 
3 financing plan, proposed method of financing, terms and conditions of 
4 the financing, estimated financing costs, and, if city general obli-
5 gation bonds or notes are not proposed as the method of financing, a 
6 comparison of financing costs between such bonds or notes and the 
7 proposed method of financing. The plan should also address what specific 
8 options would be used to ensure that sufficient resources exist to cover 
9 the local share of any such project cost on an annual basis; (b) infor-

10 mation concerning the potential persons to be involved in the financing 
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11 and such person's role and responsibilities; (c) estimates on the 
12 design, reconstruction and rehabilitation costs by project, any. adminis-
13 trative costs for potential projects, and an outline of the time-frame 
14 expected for completion of each potential project; (d) ·a detailed 
15 description of the request for proposals process and an outline of the 
16 criteria to be used for selection of the· program manager and all 
17 contractors; (e) any proposed. amendments to the city school district's 
-18 five year capital facilities plan submitted in accordance with subdivi-
19 sion 6 of section 3602 of the education law and the regulations of the 
20 commissioner; and (f) a diversity plan, in compliance with subdivision 
21 [ (_e)) (B) of section eight of this act, to develop diversity goals, 
22 including appropriate community input and public discussion, and develop 
23 strategies that would create and coordinate any efforts to ensure a more 
24 diverse workforce for the proj·ects. The diversity plan should address 
25 accountability for attainment of the diversity goals, what forms of 
26 monitoring would be used, and how such information would be publicly 
27 communicated, 
28 Prior to the development of the comprehensive plan, the JSC board 
29 shal.l hold as many public hearings as may b'3 necessary to ensure suffi-
30 cient public input and allow for significant public discussion on the 
31 school building needs in such city, with at least one hearing to be held 
32 in each neighborhood potentially impacted by a proposed project, 
33 The JSC board shall submit the components.of such comprehensive plan 
34 outlined in [subdivision] PARAGRAPH (a) of SUBDIVISION ONE OF this 
35 section to the comptroller, along with any other information requested 
36· by the comptroller, for his or her review and approval. 
37 (2) BEFORE FORMAL SELECTION OF THE PROJECTS PURSUANT TO SUBDIVISION 
38 (B) OF SECTION FIVE Of THIS ACT OCCURS, THE CITY SCHOOL DISTRICT SHALL 
39 PROVIDE TO THE JSC BOARD A COMPREHENSIVE DRAFT PLAN RECOMMENDING AND 
40 OUTLINING THE PROJECTS IT PROPOSES TO BE POTENTIALLY UNDERTAKEN PURSUANT 
41 TO THIS ACT, SUCH PLAN WILL BE SUBJECT TO THE REVIEW AND APPROVAL OF THE 
42 JSC BOARD AND SHALL INCLUDE: (A) AN ESTIMATE OF TOTAL COSTS TO BE 
43 FINANCED,. PROPOSED FINANCING PLAN, PROPOSED METHOD OF FINANCING, TERMS 
44 AND CONDITIONS OF THE FINANCING, ESTIMATED FINANCING COSTS, AND, IF CITY 
45 GENERAL OBLIGATION BONDS OR NOTES ARE NOT PROPOSED AS THE METHOD OF 
46 FINANCING, A COMPARISON OF FINANCING COSTS BETWEEN SUCH BONDS OR NOTES 
47 AND THE PROPOSED METHOD OF F~NANCING,· THE PLAN SHOULD ALSO ADDRESS WHAT 
48 SPECIFIC OPTIONS WOULD BE USED. TO ENSURE" THAT SUFFICIENT RESOURCES EXIST 
49 TO COVER THE LOCAL SHARE OF ANY SUCH PROJECT COST ON AN ANNUAL BASIS; 
50 (B) INFORMATION CONCERNING THE POTENTIAL PERSONS TO BE INVOLVED IN THE 
51 FINANCING AND SUCH PERSON'S ROLE AND R~SPONSIBILITIES; (C) ESTIMATES ON 
52 THE DESIGN, RECONSTRUCTION AND REHABILITATION COSTS BY PROJECT, ANY 
53 ADMINISTRATIVE COSTS FOR POTENTIAL PROJECTS, AND AN OUTLINE OF THE 
54 TIME-FRAME EXPECTED FOR COMPLETION OF EACH POTENTIAL PROJECT; (D) A 
55 DETAILED DESCRIPTION OF T~E REQUEST FOR PROPOSALS PROCESS AND AN OUTLINE 
56· OF THE CRITERI.A TO BE USED FOR SELECTION OF·THE PROGRAM MANAGER AND ALL 
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1 CONTRACTORS; (E) ANY PROPOSED AMENDMENTS TO THE CITY SCHOOL DISTRICT'S .. 
2 FIVE YEAR CAPITAL FACILITIES PLAN SUBMITTED IN ACCORDANCE WITH SUBDIVI-
3 SION 6 OF SECTION 3602 OF THE EDUCATION LAW AND THE REGULATIONS OF THE 
4 COMMISSIONER; AND (F) A DIVERSITY PLAN, IN COMPLIANCE WITH SUBDIVISION 
5 (B) OF SECTION EIGHT OF THIS ACT, TO DEVELOP DIVERSITY GOALS, INCLUDING 
6 APPROPRIATE COMMUNITY INPUT AND PUBLIC DISCUSSION, AND DEVELOP STRATE-
7 GIES THAT WOULD CREATE AND COORDINATE ANY EFFORTS TO ENSURE A MORE 
8 DIVERSE WORKFORCE FOR THE PROJECTS, THE DIVERSITY PLAN SHOULD ADDRESS 
9 ACCOUNTABILITY FOR ATTAINMENT OF THE DIVERSITY GOALS, WHAT FORMS OF 

10 MONITORING WOULD BE USED, AND HOW SUCH INFORMATION WOULD BE PUBLICLY 
11 COMMUNICATED, 
12 AS PART OF THE DEVELOPMENT OF THE COMPREHENSIVE PLAN, THE SCHOOL 

http://assembly.state.ny.us/leg/?sh=printbill&bn=S03435&tenn=20l3 11/12/2013 



Page 4 of 10 

13 DISTRICT SHALL HOLD AS MANY PUBLIC HEARINGS AS MAY BE NECESSARY TO 
14 ENSURE SUFFICIENT PUBLIC INPUT AND ALLOW FOR "SIGNIFICANT PUBLIC 
15 DISCUSSION ON THE SCHOOL BUILDING NEEDS IN SUCH CITY, WITH AT LEAST ONE 
16 HEARING TO BE HELD IN EACH NEIGHBORHOOD POTENTIALLY IMPACTED BY A 
17 PROPOSED PROJECT. 
18 THE JSC BOARD SHALL SUBMIT THE COMPONENTS OF SUCH COMPREHENSIVE PLAN. 
19 OUTLINED IN PARAGRAPH (A) OF SUBDIVISION TWO OF THIS SECTION TO THE 
20 COMPTROLLER, ALONG WITH ANY OTHER INFORMATION .. REQUESTED BY THE COMP-
21 TROLLER, FOR HIS OR HER REVIEW AND APPROVAL, 
22 S 7 ,· (A) Notwithstanding any general, special or local l_aw to the 
23 contrary and upon approval by the comptroller pursuant to section [four] 
24 ~IX of this act, the city school district may select projects, PURSUANT 
25 TO SUBDIVISION (A) OF SECTION FIVE OF THIS ACT to be undertafoen pursuant 
26 to this act, as provided for in such approved comprehensive plan. After 
27 the· city school district has selected a new project and plans and spec-
28 ifications for such project have been prepared and approved by the city 
29 school district, which are ·consistent with the approved co~prehensive 
30 plan, the city school district shall deliver such plans and specifica-
31 tions to the city, for approval by such city, acting through the common 
32 council, and after the common·council has approved such plans and spec-
33 .ifications, the city shall deliver them to the commissioner for his or 
34 her approval. After approval by the commissioner, the plans and spec-
35 ifications,shall be returned to the city school district and such 
36 district shall then deliver them to the JSC board. All such specifica- · 
37 tions shall detail the number· of students the completed project is 
38 intended to serve, the site description, 'the types of subjects to be 
39 taught, the types of activities· for school, recreational, social,. safe-
40 ·ty, or other purposes intended to be incorporated in the school building 
41 or on its site and such other information as the city school district, 

· 42 the city, the common council, and the commissioner shall deem necessary 
4,3 or advisable. 
44 (B) NOTWITHSTANDING ANY GENERAL, SPECIAL OR LOCAL LAW TO THE CONTRARY 
45 AND UPON APPROVAL BY THE COMPTROLLER PURSUANT TO SECTION SIX OF. THIS 
46 ACT, THE CITY SCHOOL DISTRICT MAY SELECT PROJECTS, PURSUANT TO SUBDIVI-
47 SION (B) OF SECTION FIVE OF THIS ACT TO BE UNDERTAKEN PURSUANT TO THIS 
48 ACT, AS PROVIDED FOR IN SUCH APPROVED COMPREHENSIVE PLAN. AFTER THE CITY 
49 SCHOOL DISTRICT HAS SELECTED A NEW PROJECT AND PLANS AND SPECIFICATIONS 
50 FOR SUCH PROJECT HAVE BEEN PREPARED AND APPROVED BY THE CITY SCHOOL 
51 DISTRICT IN CONSULTATION WITH THE CITY ENGINEER, WHICH ARE CONSISTENT 
52 WITH THE APPROVED COMPREHENSIVE PLAN, THE CITY SCHOOL DISTRICT SHALL 
53 DELIVER SUCH PLANS AND SPECIFICATIONS TO THE COMMISSIONER FOR HIS OR HER 
54 APPROVAL. AFTER APPROVAL BY THE COMMISSIONER, THE PLANS AND SPECIFICA-
55 TIONS SHALL BE DELIVERED TO THE JSC BOARD, ALL SUCH SPECIFICATIONS SHALL 
56 DETAIL THE NUMBER OF STUDENTS THE COMPLETED PROJECT IS INTENDED TO 
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1 SERVE, THE SITE DESCRIPTION,· THE TYPES OF SUBJECTS TO BE TAUGHT, THE 
2 TYPES OF ACTIVITIES FOR SCHOOL, RECREATIONAL, SOCIAL, SAFETY, OR OTHER 
3 PURPOSES INTENDED TO BE INCORPORATED IN THE SCHOOL BUILDING OR qN ITS 
4 SITE AND SUCH OTHER INFORMATION AS THE CITY SCHOOL DISTRICT, THE CITY 
5 ENGINEER, AND THE COMMISSIONER SHALL DEEM NECESSARY OR ADVISABLE. 
6 (C) NOTWITHSTANDING ANY OTijER PROVISION OF LAW TO THE CONTRARY, IF THE 
7 TOTAL PROJECT COST ASSOCIATED WITH THE PROJECTS AUTHORIZED PURSUANT TO 
8 SUBDIVISION (B) OF SECTION FIVE OF THIS ACT EXCEEDS THE ESTIMATED TOTAL 
9 PROJECT COST OF 300 MILLION DOLLARS, THEN THE JSC BOARD SHALL REPORT 

10 SUCH INFORMATION,• ALONG WITH EXPLANATORY DOCUMENTATION REGARDING THE 
11. INCREASE IN COST, TO THE GOVERNOR, THE NEW YORK STATE COMPTROLLER, THE 
12 COMMISSIONER, THE TEMPORARY PRESIDENT OF THE SENATE AND THE SPEAI<ER OF 
13 THE ASSEMBLY. 
14 (D) NOTWITHSTANDING ANY OTHER PROVISION OF LAW TO THE CONTRARY,. THE 
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15 JSC BOARD SHALL SUBMIT ESTIMATED PROJECT COSTS FOR THE PROJECTS AUTHOR-
16 IZED PURSUANT TO SUBDIVISION (B) OF SECTION FIVE OF THIS ACT AF-TER THE 
17 COMPLETION OF SCHEMATIC PLANS· AND SPECIFICATIONS FOR REVIEW BY THE 
18· COMMISSIONER. IF THE TOTAL PROJECT COSTS ASSOCIATED,WITH SUCH PROJECTS 
19 EXCEED THE SUM OF THE ESTIMATED INDIVIDUAL APPROVED COST ALLOWANCE OF 
20 EACH BUILDING PROJECT BY MORE THAN THE LESSER OF 30 MILLION DOLLARS OR 
21 TEN PERCENT OF THE APPROVED COSTS, AND THE CITY SCHOOL DISTRICT HAS NOT 
22 OTHERWISE DEMONSTRATED TO THE SATISFACTION OF THE NEW YORK STATE EDUCA-
23 TION DEPARTMENT THE AVAILABILITY OF ADDITIONAL LOCAL SHARES FOR SUCH 
24 EXCESS COSTS, THEN THE JSC £OARD SHALL NOT PROCEED WITH THE PREPARATION 
25 OF FINAL PLANS AND SPECIFICATIONS FOR SUCH PROJECTS UNTIL THE PROJECTS 
26 HAVE BEEN REDESIGNED OR VALUE-ENGINEERED TO REDUCE ESTIMATED PROJECT 
27 COSTS so AS NOT ro EXCEED THE ABOVE COST LIMITS. 
28 (E) NOTWITHSTANDING ANY OTHER PROVISION OF LAW TO THE CONTRARY, THE 
29 JSC BOARD SHALL SUBMIT ESTIMATED PROJECT COSTS FOR THE PROJECTS AUTHOR-
30 IZED PURSUANT TO SUBDIVISION (B} OF SECTION FIVE OF THIS ACT AFTER THE 
31 COMPLETION OF FIFTY PERCENT OF THE FINAL PLANS AND SPECIFICATIONS FOR 
32 REVIEW BY THE COMMISSIONER. IF THE TOTAL PROJECT COSTS ASSOCIATED WITH 
33 SUCH PROJECTS EXCEED THE SUM OF THE ESTIMATED INDIVIDUAL APPROVED CO.ST 
34 ALLOWANCE OF EACH BUILDING PROJECT BY MORE THAN THE LESSER OF 30 MILLION 
35 DOLLARS OR TEN PERCENT OF THE A,PPROVED COSTS, AND THE CITY SCHOOL 
36 DISTRICT HAS NOT OTHERWISE DEMONSTRATED TO THE SATISFACTION OF THE NEW 
37 YORK STATE EDUCATION DEPARTMENT THE AVAILABILITY OF ADDITIONAL LOCAL 
38 SHARE FOR SUCH EXCESS COSTS, THEN THE JSC BOARD 'SHALL NOT PROCEED WITH 
39 THE COMPLETION OF THE REMAINING FIFTY PERCENT OF .rHE PLANS AND SPECIFI-
40 CATI'ONS FQR SUCH PROJECTS UNTIL THE PROJECTS· HAVE BEEN REDESIGNED OR 
41 VALUE~ENGINEERED TO REDUCE ESTIMATED PROJECT COSTS SO AS NOT TO EXCEED 
42 THE ABOVE COST LIMITS, 
43 S 4. Paragraph (a) of section 8 of part A-4 of chapter 58 of the laws 
4'4 of 2006 enacting the "city of Syracuse and the board of education of the 
45 city school district of the qity of Syracuse ·cooperative school recon-
46 struction act" is amended to read as follows: 
47 (a) [Pursuant to the authority granted to it by an agreement and any 
48 amendment or supplemental agreement thereto, between the city and the 
49 city school district creating the JSC board with reference to the JSC 
50 board and any amendments to those sections, the] THE JSC board, upon 
51 receipt of such plans and specifications for ·a project [from the city], 
52 may enter into contracts ACTING THROUGH THE CITY'S DIVISION Of PURCHASE 
53 AND SUBJECT TO THE APPROVAL OF THE·CITY ENGINEER AND .CORPORATION COUNSEL 
54 on behalf of the city or the city school district, or both, for such 
55 project. 
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1 S 5, Subdivisions (a) and (c) of section 9 of part A-4 of chapter 58 
2 of the laws of 2006 enacting the "city of Syracuse and the board· of 
3 education of the city school district of the city of Syracuse cooper-
4 ative school reconstruction act" are amended to read as follows: 
5 (a) Notwithstanding the.provisions of any general, special, or local 
6 law to the contrary, a contract entered into between the JSC board and 
7 any person pursuant to this act.may be awarded either pursuant to public 
8 bidding in compliance with section 103 of the general municipal law or, 
9 in order to foster major investment in existing school buildings and to 

10 deliver quality products and services that are beneficial to the city 
11 and the city school district and the public they serve, pursuant to the 
12 following provisions of this act for the award of a contract based on 
13 evaluation of proposals submitted in response to a request for proposals 
14 prepared by or for the JSC board. PROVIDED, HOWEVER, THAT THE JSC BOARD 
15 SHALL HAVE THE OPTION OF OBTAINING PROFESSIONAL.SERVICES INCLUDING BUT 
16 NOT LIMITED TO AN INDEPENDENT PROGRAM MANAGER, CONSTRUCTION MANA~ERS, 
17 ARCHITECTS, ENGINEERS, FINANCIAL EXPERTS, AND DIVERSITY COMPLIANCE 
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18 SERVICES THROUGH THE CITY'S STANDARD REQUEST FOR PROPOSALS PROCESS USING 
19 THE JSC BOARD AS THE APPROVING GOVERNING BODY INSTEAD OF THE COMMON 
20 COUNCIL FOR SUCH CONTRACT AWARDS, 
21 (c) Prior to the issuance of a request for proposals pursuant to this 
22 act, EXCEPT THOSE ISSUED PURSUANT TO THE CITY'S STANDARD REQUEST FOR 
23 PROPOSALS, the JSC board shall publish notice of such issuance in the 
24 official newspaper of·.the city, if any, and in at least one newspaper of 
25 general circulation, Concurrent with the publication of such notice, a 
26 draft request for proposals shall be filed with the JSC board. After 
27 allowing a thirty day comment period and an additional ten days to 
28 review such comments, the JSC board may publish the final request for 
29 proposals and concurrent with ·such publication sh.all publish notice of 
30 such issuance in the manner specified in this subdivision, Concurrent 
31 with the publication of the final request for proposals, a set of 
32 comments filed in relation to the draft request for proposals and find-
33 ings related to the substantive elements of such comments shall be filed 
34 along with the request for proposals with the JSC board and in the 
35 public library or libraries in proximity to the proposed project, 
36 S 6, Subdivisions (a) and (d) of section ·10 of part A-4 of chapter 58 
37 of the laws of 2006 enacting the "city of Syracuse and the board of 
38 education of the city school district of the city of Syracuse cooper-
39 ative school reconstruction act" are amended to read as follows: 
40 (a) The JSC board may require a contractor awarded ·a PUBLIC contract, 
41 subcontract[, lease, grant, bond, covenant] or other agreement for a 
42 project to enter into a project labor agreement during and for the work 
43 involved with such project when such requirement is part of the JSC 
44 board's [request for proposals] SPECIFICATIONS for the project and when 
45 the JSC board determines that the· record supporting the decision to 
46 enter into such an agreement establishes that it is justified by the 
47 interests underlying the competitive bidding laws. IN ADDITION, THE JSC 
48 BOARD MAY CHOOSE TO EXTEND THE PROJECT LABOR AGREEMENT ENTERED INTO FOR 
49 THE FIRST PHAS~ OF THE JSC CONSTRUCTION PROJECTS TO THE PROJECTS AUTHOR-
50 IZED. HEREIN, CONTINGENT UPON THE COMPLETION OF A SUPPLEMENTAL PROJECT 
51 LABOR AGREEMENT BENEFITS ANALYSIS, 
52 (d) Every contract entered into by the JSC board for a project shall 
53 contain a provision that the design of such project shall be subject to 
54 the review and approval of the city school district AND THE CITY ENGI-
55 NEER and that the design and construction standards of such project 
56 shall be subject to. the review and approval of the commissioner. In 
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1 addition, every such contract shall contain a provision that the 
2 contractor shall furnish a labor and material bond guaranteeing prompt 
3 payment of moneys that are due to all persons furnishing labor and mate-
4 rials pursuant to the requirements of any contracts for a project under-
5 taken pursuant to this act and a performance bond for the faithful 
6 performance of the project, which shall conform to the provisions of 
7 section 103-f of the general municipal law, and that a copy of such 
8 performance and payment bonds shall be kept by the city and shall _be 
9 open to public inspection, 

10 S 7. Section 11 of part A-4 of chapter 58 of the laws of 2006 enacting· 
11 the "city of Syracuse and the board of education of the city school 
12 district of the city of Syracuse cooperative school reconstruction act" 
13 is amended to read as follows: 
14 S 11. (a) All contracts entered into by ~he JSC board for projects 
15 [undertaken pursuant to this act) PURSUANT TO SUBDIVISION (A) OF SECTION 
16 FIVE OF THIS ACT shall be managed by an independent program manager, 
17 Selection of the program manager snall be pursuant to the competitive 
18 process established in section seven of this act. The program manager 

.19 shall have experience in planning, designing, and constructing new 
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Page 7 of 10 

20 and/or reconstructing existing school buildings, public facilities, 
21 commercial. facilities, and/or infrastructure facilities, and in the 
22 negotiation and management of labor contracts and agreements, training 
23 programs, educational programs, and physical technological requirements 
24 for educational programs, The program manager shall manage all projects 
25 undertaken pursuant to SUBDIVISION (A) OF SECTION FIVE OF this act, 
26 ·review.project schedules, review payment schedules, prepare cost esti-
27 mates and assess the safety· programs of contractors and all training 
28 programs, if required, The program manager shall implement procedures 
29 for verification by it that all work for which payment has been 
30 requested has been satisfactorily completed. 
31 (b) ALL CONSTRUCTION AND DESIGN CONTRACTS ENTERED INTO BY THE JSC 
32 EOARD FOR PROJECTS PURSUANT TO SUBDIVISION (B) OF SECTION FIVE OF ·THIS 
33 ACT SHALL BE MANAGED BY THE CITY ENGINEER IN AGREEMENT WITH THE SCHOOL 
34 DISTRICT OR, AT THE DISCRETION OF THE JSC BOARD, AN INDEPENDENT PROGRAM 
35 MANAGER OR CONSTRUCTION MANAGERS SELECTED FOR ONE OR MORE PROJECTS, 
36 SELECTION OF THE PROGRAM MANAGER AND/OR THE CONSTRUCTION MANAGER OR 
37 MANAGERS SHALL BE PURSUANT TO A COMPETITIVE PROCESS ESTABLISHED IN 
38 ACCORDANCE WITH THE CITY'S STANDARD REQUEST FOR PROPOSALS PROCESS USING 
39 THE JSC BOARD AS THE APPROVING GOVERNING BODY INSTEAD OF THE COMMON 
40 COUNCIL FOR SUCH CONTRACT AWARDS. THE PROGRAM MANAGER SHALL HAVE EXPERI-
41 ENCE IN PLANNING, DESIGNING, AND CONSTRUCTING NEW AND/OR RECONSTRUCTING 
42 EXISTING SCHOOL BUILDINGS IN NEW YORK STATE, PUBLIC FACILITIES, COMMER-
43 CIAL FACILITIES, AND/OR INFRASTRUCTURE FACILITIES, AND IN THE NEGOTI-
44 ATION · AND MANAGEMENT OF LABOR CONTRACTS ·AND AGREEMENTS, TRAINING 
45 PROGRAMS, EDUCATIONAL PROGRAMS, AND PHYSICAL TECHNOLOGICAL REQUIREMENTS 
46 FOR EDUCATIONAL PROGRAMS. THE PROGRAM MANAGER SHALL MANAGE ALL PROJECTS 
4 7 ASSIGNED BY THE JSC BOARD TO TH.E PROGRAM MANAGER AND UNDERTAKEN PURSUANT 
48 TO SUBDIVISION (B) OF SECTION FIVE OF THIS ACT, REVIEW PROJECT SCHED-
49 ULES, REVIEW PAYMENT SCHEDULES, PREPARE COST .ESTIMATES AND ASSESS THE 
50 SAFETY PROGRAMS OF CONTRACTORS AND ALL TRAINING PROGRAMS, IF REQUIRED. 
51 THE PROGRAM MANAGER SHALL IMPLEMENT PROCEDURES FOR VERIFICATION BY IT 
52 THAT ALL WORK FOR WHICH PAYMENT HAS BEEN REQUESTED HAS BEEN SATISFAC-
53 TORILY COMPLETED. PROVIDED, HOWEVER, THAT THE JSC BOARD MAY CHOOSE TO 
54 UTILIZE THE SERVICES OF AN INDEPENDENT CONSTRUCTION MANAGER·AT ONE OR 
55 MORE OF THE PROJECTS TO BE AUTHORIZED HEREIN WITH SAID CONSTRUCTION 
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1 MANAGER MANAGING THE PROJECT WITHIN THE MANAGEMENT PLAN SET FORTH BY THE 
2 INDEPENDENT, PROGRAM MANAGER AND THE JSC BOARD. 
3 (C) The program manager, and its affiliates or subsidiaries, if any, 
4 shall be prohibited from awarding contracts or b~ing awarded contracts 
5 for or performing any work on projects undertaken pursuant to this act. 
6 S 8. Intentionally omitted. 
7 S 9, Section 13 of part A-4 of chapter 58 of.the laws of 2006 enacting 
8 the "city of Syracuse and the board of education of the city school 
9 district of the city of Syracuse cooperative school reconstruction act" 

10 is amended to read as follows: 
11 S 13. Notwithstanding any general, special, or local law or ordinance 
12 to the contrary, contraqts entered into by the JSC board for projects 
13 undertaken pursuant to this act.: (A) MAY BE INITIALLY FUNDED BY THE CITY 
14 FROM ANY AVAILABLE MONIES OR FROM THE PROCEEDS OF CITY OBLIGATIONS 
15 ISSUED IN ANTICIPATIO~ OF PERMANENT FINANCING FROM ANY SOURCE PROVIDED 
16 UNDER THE ACT AND THE REIMBURSEMENT TO THE CITY OF ANY AVAILABLE MONIES 
17 SO ADVANCED OR THE PAYMENT OF OBLIGATIONS OF THE CITY ISSUED IN ANTIC-
18 IPATION OF PERMANENT FINANCING (INCLUDING PERMANENT FINANCING ISSUED 
19 THROUGH THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY FOR SUCH 
20 PURPOSE) rs HEREBY SPECIFICALLY AUTHORIZED, AND (B) (1) may be funded by 
21 certificates of participation issued by the city pursuant to this act; 
22 (2) may be installment purchased contracts; .and (3) shall be subject to 
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23 the provisions of section 109-b of the general municipal law, except for 
24 paragraph (a) of subdivision 3 of such section, subdivision 5 of such 
25 section, and paragraph (c) of subdivision 6 of such section, and except 
26 to the extent section 109-b of the general municipal law is inconsistent 
27 with the provisions of this act. All provisions with reference to 
28 installment purchase contracts or certificates of participation 
29 contained in s~ction 109-b of the general municipal law, except any 
30 prohibition against using such installment purchase contracts or certif-
31 icates of participation for the purposes set forth in this act, shall 
32 apply to installment purchase contracts or certificates of participation 
33 entered into· or issued·pur$uant to the authority of this section of thi~ 
34 act. 
35 S 10. Section 14 of part A-4 of chapter 58 of the laws of 2006 enact-
36 ing· the "city of Syracuse and the board of education of the city school 
37 district of the city of Syracuse cooperative school reconstruction act" 
38 is amended by adding a new subdivision (c) to read as follows·: 
39 (C) PAYMENT OF DEBT SERVICE ON BONDS, NOTES OR OTHER OBLIGATIONS 
40 ISSUED TO SECURE FINANCING FOR PROJECTS UNDERTAKEN PURSUANT TO THIS ACT 
41 SH'ALL NOT BE CONSIDERED WHEN DETERMINING THE "CITY AMOUNT" REQUIRED 
42 PURSUANT TO SUBPARAGRAPH (II) OF PARAGRAPH A OF SUBDIVISION 5-B OF 
43 SECTION 2576 OF THE EDUCATION LAW; PROVIDED, HOWEVER, THAT THIS 
44 PROVISION SHALL NOT OTHERWISE AFFECT THE DETERMINATION OF SAID "CITY 
45 AMOUNT" WITH RESPECT TO FUNDING UNRELATED TO PROJECTS UNDERTAKEN PURSU-
46 ANT TO THIS ACT, 
47 S 11. Subdivision (a) of section 16 of part A-4 of chapter 58 of the 
48 laws of 2006 enacting the "city of Syracuse'and the board of education 
49 of the city school district of the city of Syracuse cooperative school 
50 reconstruction act" is amended to read as follows: 
51 (a) Notwithstanding any limitations contained in article 18-A of the 
52 gen~ral municipal law, including subdivisions 4(,1 AND 12 [and 13) of 
53 section 854 and section 926 of the general municipal law, a project 
54 undertaken pursuant to this act shall be a "project" within the defi-
55 nition and for the purposes of subdivision 4 of section 854 of the 
56 general municipal law, which may be financed by the city of Syracuse 
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1 industrial development agency or any successor agency thereto AND THE 
2 CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY IS EXPRESSLY AUTHORIZED 
3 TO REFINANCE OBLIGATIONS ISSUED BY THE CITY IN ANTICIPATION OF FINANCING 
4 AUTHORIZED BY·THIS ACT AND/OR REIMBURSE THE CITY FOR MONIES ADVANCED BY 
5 THE CITY FOR PROJECTS UNDERTAKEN PURSUANT TO THIS ACT, In connection 
6 with the city of s·yracuse industrial development agency financing the 
7 costs of any project undertaken pur·suant to this act, the city and the 
8 city school· district may·grant a leasehold or license interest in the 
9 project· and school building site constituting such project to the city 

10 of Syracuse industrial development agency, All contracts involving any 
11 such projects shall be awarded by the JSC board pursuant to the compet-
12 itive [process] PROCESSES outlined in [section] SECTIONS seven, EIGHT 
13 AND NINE of this act [and shall comply with the p~ovisions of section 
14 eight . of this act] . A proj e·ct undertaken pursuant :to this act Il\ay be 
15 financed through a special program agreement with the state of New York 
16 municipal bond bank agency pu·rsuant to the provisions of section 2435-a 
17 of the public authorities law, It shall ,be the duty of the JSC board, 
18 the city school district and the city to compare the financing available 
19 for such projects through the city of Syracuse industrial development 
20 agency with financing available through the state of New York municipal 
21 bond bank agency, and to employ the financing mechanism that will result 
22 in the lowe-st cost to the taxpaye·rs of the city and the state, It shall 
23 be the duty of the JSC board, the city school district, the city and the 
24 city of Syracuse industrial development agency to share with the state 
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25 of New York municipal bond bank agency any information in their 
26 possession that is required by the state of New York municipal bond bank 
27 agency to determine the cost of financing such projects and to compute 
28 the interest rate that would have been applicable to a bond issuance by 
29 the state of New York municipal-bond bank agency in the event that 
30 financing is obtained through the city of Syracuse .industrial develop-
31 ment agency. Any failure to provide such information within thirty days 
32 of receipt of a request from the state of New York municipal bond bank 
33 agency shall be deemed to be a failure of the city, school district to 
34 submit the data needed to compute the apportionment of state building 
35 aid, and the commissioner shall withhold such apportionment until such 
36 information is fully submitted. Upon request of 'the city· school 
37 district, the director of the state of New York municipal bond bank 
38 agency shall submit such reports as the commissioner may require on the 
39 financing of such projects and/or the interest rate that would have been 
40 applicable to such projects if they had been financed through such agen-
41 cy. 
42 · S 12. Section 19 of part A-4 of chapter 58 of the laws of 2006 enact-
43 ing the "city of Syracuse and the board o'f education of the city school 
44 district of the city of Syracuse cooperative school reconstruction act" 
45 is amended to read as follows: 
46 S. 19. (Al On January 15, 2007· and annually thereafter, until 
47 completion of the [seven] projects authorized pursuant to this act, the 
48 JSC board shall issue a report to the governor, the comptroller, the 
49 commissioner, the temporary president of the senate, the speaker of the 
50 assembly, the city, the common council and the city school district on 
51 the progress and status of the projects undertaken by the JSC board. 
52 Provided further, that if any such entities request information on the 
53 progress and status of the projects prior to such report, it shall be 
54 provided to such entities by the JSC board, 
55 [In addition, on] (B) ON or before June 30, 2014 or upon the 
56 completion of the [seven] projects authorized.pursuant to SUBDIVISION 
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1 (Al OF SECTION FIVE OF this act, whichever shall first occur, the JSC 
2 board shall issue a report to the city, the city school district, the 
3 governor, the commissioner, the comptroller, the temporary president of 
4 the senate, the minority leader of the senate, the speaker of the assem-
5 bly, the minority leader of the assembly, the state board of regents, 
6 and the chairs and ranking minority members of the New York state senate 
7 and ~ssembly committees on education, the finance committee of the New 
8 York state senate, and the ways and means committee of the New York 
9 state assembly. Such report shall identify the fiscal and pedagogical 

10 results of the projects undertaken pursuant to this act, along with 
11 recommendations for its continuance, amendments, or discontinuance. 
12 (Cl ON OR BEFORE JUNE 30, 2020 OR UPON THE COMPLETION OF THE PROJECTS 
13 AUT.HORIZED PURSUANT TO SUBDIVISION (Bl OF SECTION FIVE OF THIS ACT, 
14 WHICHEVER SHALL FIRST OCCUR, THE JSC BOARD SHALL ISSUE A REPORT TO THE 
15 CITY, THE CITY SCHOOL DISTRI~T, THE GOVERNOR, THE COMMISSIONER, THE 
16 COMPTROLLER, THE TEMPORARY PRESIDENT OF THE SENATE, THE MINORITY LEADER 
17 OF THE SENATE, THE SPEAKER OF THE ASSEMBLY, THE MINORITY LEADER OF THE 
18 ASSEMBLY, THE STATE BOARD OF REGENTS, AND THE CHAIRS AND RANKING MINOR~-
19 TY MEMBERS OF THE NEW YORK STATE SENATE AND ASSEMBLY COMMITTEES ON 
20 EDUCATION, THE FINANCE COMMITTEE OF THE NEW YORK STATE SENATE, AND THE 
21 WAYS AND MEANS COMMITTEE •F THE NEW YORK STATE ASSEMBLY, SUCH REPORT 
22 SHALL IDENTIFY THE FISCAL AND PEDAGOGICAL RESULTS OF THE PROJECTS UNDER-
23 TAKEN PURSUANT TO THIS ACT, ALONG WITH RECOMMENDATIONS FOE ITS CONTIN-
24 UANCE, AMENDMENTS, OR DISCONTINUANCE. 
25 S 13. This act shall take effect immediately; provided, however, that 
26 all resolutions, actions, obligations and approvals of the JSC board, as 
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27 defined in subdivision (f) of section 4 of part A-4 of chapter 58 of the 
28 laws of 2006, as amended in section one of this act, taken prior to the 
2 9 effective date of this act shall remain in full force and effect and be 
30 treated 'as resolutions, actions, obligations and approvals of such 
31 board, 
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BILL NUMBER:S6127 

TITLE OF BILL: An act to. amend chapter 58 of the laws of 2006 



enacting the "city of Syracuse and the board of education of the city 

school district of the city of Syracuse cooperative school 

reconstruction act", in relation to members of the JSC Board and 

projects at certain schools in the city school district 

PURPOSE: To change the membership composition of the Syracuse JSCB 

and identify the schools where projects will be undertaken. 

SUMMARY OF PROVISIONS: 

Section 1: Amends the membership composition of the Syracuse JSCB to 

provide that the JSCB members shall be: The mayor, the superintendent, 

three mayoral appointees, and two superintendent appointees. 

Section 2: Identifies the 15 schools where projects may occur. 

Section 3: Provides that this act shall take effect on the same date 

and in the same manner as a chapter of the laws of 2013 amending 

chapter 58 of the laws of 2006. 

JUSTIFICATION: Provides that the Syracuse JSCB will be mayoralty 

controlled and identifies the schools where projects may be undertaken 

thereby providing some certainty to the Syracuse city school district, 

students, families and residents. 

LEGISLATIVE HISTORY: This is a new bill. 

FISCAL IMPACT: None. 

EFFECTIVE DATE: This act shall take effect on the same date and in the 

same manner as a chapter of the laws of 2013 amending chapter 58 of 

the laws of 2006. 



STATE OF NEW YORI< 

6127 

IN SENATE' 

(PREFILED) 

January 8, 2014 

Introduced by Sen. DeFRANCISCO -- read twice and ordered printed, and 

when printed to be committed to the Committee on Education 

AN ACT to amend chapter 58 of the laws of 2006 enacting the "city of 

Syracuse and the board of education of the city school district of the 

city of Syracuse cooperative school reconstruction act", in relation 

to members of the JSC Board and projects at certain schools in the 

city school district 

THE PEOPLE OF THE STATE OF NEW YORI<, REPRESENTED IN SENATE AND ASSEM

BLY, DO ENACT AS FOLLOWS: 

Section 1. Subdivision (f) of section 4 of part A-4 of chapter 58 of 

the laws of 2006 enacting the "city of Syracuse and the board of educa

tion of the city school district of the city of Syracuse cooperative 

school reconstruction act", as amended by chapter 459 of the laws of 

2013, is amended to read as follows: 



(f) "JSC board" shall mean the joint schools construction board of the 

city and the city school district established to administer, manage, 

design, renovate and effect the financing of existing public schools 

within the Syracuse city school district. Such board shall consist of 

the mayor of the city of Syracuse and [two] THREE additional members 

designated by the mayor who shall serve at the pleasure of the mayor for 

a term not exceeding one year, the superintendent of the Syracuse city 

school district and two additional members designated by the superinten

dent who shall serve at the pleasure of the superintendent for a term 

not exceeding one year[, and a seventh member, not employed by the city 

or the school district, jointly designated by the mayor and the super

intendent who shall serve at the pleasure of the mayor and the super

intendent for a term not exceeding one year]. To ensure flexibility and 

continuity, the mayor and/or the superintendent may from time to time 

designate and authorize their chief of staff, chief financial officer, 

or other designee, to attend and vote in their stead. 

S 2. Section 5 of part A-4 of chapter 58 of the laws of 2006 enacting 

the "_city of Syracuse and the board of education of the city school 

district of the city of Syracuse cooperative school reconstruction act", 

EXPLANATION--Matter in ITALICS (underscored) is new; matter in brackets 

[ ] is old law to be omitted. 
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as amended by chapter 459 of the laws of 2013, is amended to read as 

follows: 

S 5. (a) No more than seven projects, one each at the Central High 



School, the Blodgett School, the Shea Middle School, the H.W. Smith 

Elementary School, the Clary Middle School, the Dr. Weeks Elementary 

School and the Fowler High School, up to a total cost of two hundred 

twenty-five million dollars; and (b) no more than twenty projects [at 

locations to be determined by the city school district and approved by 

the JSC board] WHICH SHALL BE LOCATED AT THE BELLEVUE ELEMENTARY SCHOOL, 

THE CLARY MIDDLE SCHOOL, THE CORCORAN HIGH SCHOOL, THE DANFORTH MIDDLE 

SCHOOL, THE EDWARD SMITH 1(-8 SCHOOL, THE EXPEDITIONARY LEARNING MIDDLE 

SCHOOL, THE FOWLER HIGH SCHOOL, THE FRAZER 1(-8 SCHOOL, THE GRANT MIDDLE 

SCHOOL, THE GREYSTONE BUILDING, THE HENNINGER HIGH SCHOOL, THE HUNTING

TON l<-8 SCHOOL, THE NOTTINGHAM HIGH SCHOOL, THE SHEA MIDDLE SCHOOL AND 

THE WESTSIDE ACADEMY AT BLODGETT, up to a total cost of three hundred 

million dollars, shall be authorized and undertaken pursuant to this 

act, unless otherwise authorized by law. 

S 3. This act shall take effect on the same date and in the same 

manner as chapter 459 of the laws of 2013 takes effect. 



LAWS OF NEW YORK, 2013 

CHAPTER 459 

AN ACT to amend chapter 58 of the laws of 2006 enacting the "city of 
Syracuse and the board of education of the city ·school district of the 
city of Syracuse cooperative school reconstruction act", in relation 
to the powers and duties of the joint schools construction board of 
the city of Syracuse and the city school district 

Became a law October 25, 2013, with the approval of the Governor. 
Passed by a majority vote, three-fifths being present. 

The People of ·the State of New York, represented in Senate and Assem
bly, do enact as follows: 

Section 1. Subdivisions (f), (h) and (j) of section 4 of part A-4 of 
chapter 58 of the laws of 2006 enacting the "city of Syracuse and the 
board of education of the city school district of the city of Syracuse 
cooperative school reconstruction act" are amended to read as follows: 

(f) [ "JSC board" shall mean the joint schools construction board of 
-the city and the city school district as set forth in a.n---o.greement, 
dated as of April 1, 2004, between the city school district and the city 
as such agreement may be from time to time amended or supplemented, 
~':!'Jent for the ei ey,-sehe~-i-s-~J:--he-th] "JSC board" 
shall mean the joint schools construction board of the city and the city 
school district established to administer, manage, design, renovate and 
effect the financing of e~dsting public schools within the Syracuse city 
school district. Such board shall consist of the mayor of the city of 
Syracuse and two additional members designated by the mayor who shall 
serve at the pleasure of the mayor for a term not eJweeding one year, 
the superintendent of the Syracuse city school district and two addi
tional members designated by the superintendent who shall serve at the 
pleasure of the superintendent for a term not exceeding one year, and a 
seventh member, not employed by the city or the school district, jointly 
designated by the mayor and the superintendent who shall serve at the 
pleasure of the mayor and the superintendent for a term not e~~ceeding 
one year. To ensure flexibility and continuity, the mayor and/or the 
superintendent may from time to time designate and authorize their chief 
of staff, chief financial officer, or other designee, to attend and vote 
in their stead. 

(h) "Project" shall mean work at an existing school building site that 
involves the design, reconstruction, or rehabilitation of an existing 
school building for its continued use as a school of the city school 
district, which may include an addition to an existing school building 
for such continued use at a cost, for such addition, of, for projects 
identified in subdivision (a) of section five of this act, no more than 
nine million dollars, and, for projects identified in subdivision (b) of 
section five of this act, no more than twenty million dollars, and which 
also may include (1) the construction or reconstruction of athletic 
fields, playgrounds, and other recreational facilities for such existing 
school building, and/or (2) the acquisition and installation of all 
equipment necessary and attendant to and for the use of such existing 

EXPLANATION--Matter in italics is new; matter in brackets [-] is old law 
to be omitted. 
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school building and/or the acquisition of additional real property 
necessary for the project. 

(j) "Program manager" shall mean an independent program management 
firm hired by the JSC board to assist it in: (1) developing and imple
menting procedures for the projects undertaken and contracted for by the 
JSC board; (2) reviewing plans and specifications for projects; (3) 
developing and implementing policies and procedures to utilize employ
ment resources to provide sufficient skilled employees for such 
projects, including developing and implementing training programs, if 
required; [a-E.€1] (4) managing such projects if required by the JSC board; 
(5) developing and managing a financial plan to maximize the efficient 
use of state building aid; and (6) managing the project budget. 
Provided, however that the city and the city school district acting 
through the JSC board may hire or retain one or more employees to 
perform some or all of th~ aforementioned program management functions. 

§ 2. Section 5 of part A-4 of chapter 58 of the laws of 2006 enacting 
the "city of Syracuse and the board of education of the city school 
district of the city of Syracuse cooperative school reconstruction act" 
is amended to read as follows: 

§ 5, (a) No more than seven projects, one each at the Central High 
School, the Blodgett School, the Shea Middle School, the H.W. Smith 
Elementary School, the Clary Middle School, the Dr. Weeks Elementary 
School and the Fowler High School, up to a total cost of two hundred 
twenty-five million dollars; and (b) no more than twenty projects at 
locations to be determined by the city school district and approved by 
the JSC board, up to a total cost of three hundred million dollars, 
shall be authorized and undertaken pursuant to this act, unless other
wise authorized by law. 

§ 3. Sections 6 and 7 of part A-4 of chapter 58 of the laws of 2006 
enacting the "city of Syracuse and the board of education of the city 
school district of the city of Syracuse cooperative school recon
struction act" are amended to read as follows: 

§ 6. ill Before formal selection of the projects identified in subdi
vision (a) of section five of this act occurs, the JSC board shall 
develop a comprehensive plan recommending and outlining the projects it 
proposes to be potentially undertaken pursuant to this act. Such plan 
shall include: (a) an estimate of total costs to be financed, proposed 
financing plan, proposed method of financing, terms and conditions of 
the financing, estimated financing costs, and, if city general obli
gation bonds or notes are not proposed as the method of financing, a 
comparison of financing costs between such bonds or notes and the 
proposed method of financing. The plan should also address what specific 
options would be used to ensure that sufficient resources exist to cover 
the local share of any such project cost on an annual basis; (b) infor
mation concerning the potential persons to be involved in the financing 
and such person's role and responsibilities; (c) estimates on the 
design, reconstruction and rehabilitation costs by project, any adminis
trative costs for potential projects, and an outline of the time-frame 
expected for completion of each potential project; (d) a detailed 
description of the request for proposals process and an outline of the 
criteria to be used for selection of the program manager and all 
contractors; (e) any proposed amendments to the city school district's 
five year capital facilities plan submitted in accordance with subdivi
sion 6 of section 3602 of the education law and the regulations of the 
commissioner; and (f) a diversity plan, in compliance with subdivision 
[-fer] J..el of section eight of this act, to develop diversity goals, 
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including appropriate community input and public discussion, and develop 
strategies that would create and coordinate any efforts to ensure a more 
diverse workforce for the projects. The diversity plan should address 
accountability for attainment of the diversity goals, what forms of 
monitoring would be used, and how such information would be publicly 
communicated. 

Pr·ior to the development of the comprehensive plan, the JSC board 
shall hold as many public hearings as may be necessary to ensure suffi
cient public input and allow for significant public discussion on the 
school building needs in such city, with at least one hearing to be held 
in each neighborhood potentially impacted by a proposed project. 

The JSC board shall submit the components of such comprehensive plan 
outlined in [subdivision] paragraph (a) of subdivision one of this 
section to the comptroller, along with any other information requested 
by the comptroller, for his or her review and approval. 

(2) Before formal selection of the projects pursuant to subdivision 
(b) of section five of this act occurs, the city school district shall 
provide to the JSC board a comprehensive draft plan recommending and 
outlining the projects it proposes to be potentially undertaken pursuant 
to this act. Such plan will be subject to the re·view and approval of the 
JSC board and shall include: (a) an estimate of total costs to be 
financed, proposed financing plan, e_E__oposed method of financing, terms 
and conditions of the financing, estimated financing costs, and, if city 
general obligation bonds or notes are not proposed as the method of 
financing, a comparison of financing costs between such bonds or notes 
and the proposed method of financing. The plan should also address what 
specific options would be used to ensure that sufficient resources eJcist 
to cover the local share of any such project cost on an annual basis; 
(b) infoi-mation concerning the potential persons to be involved in the 
financing and such person's role and responsibilities; {c) estimates on 
the design, reconstruction and rehabilitation costs by project, any 
administrative costs for potential projects, and ari outline of the time
frame expected for completion of each potential project; {d) a detailed 
description of the request for proposals process and an outline of the 
criteria to be used for selection of the program manager and all 
contractors; (e) any proposed amendments to the city school district's 
five year capital facilities plan submitted in accordance with subdivi
sion 6 of section 3602 of the education law and the regulations of the 
commissioner; and (f) a diversity plan, in compliance with subdivision 
(b) of section eight of this act, to develop diversity goals, including 
appropriate community input and public discussion, and develop strate
gies that would create and coordinate any efforts to ensure a more 
diverse workforce for the projects. The diversity plan should address 
accountability for attainment of the diversity goals, what forms of 
monitoring would be used, and how such information would be publicly 
communicated. 

As part of the development of the comprehensive plan, the school 
district shall hold as many public hearings as may be necessary to 
ensure sufficient public input and allow for significant public 
discussion on the school building needs in such city, with at least one 
hearing to be held in each neighborhood potentia.lly impacted by a 
proposed project. 

The JSC board shall submit the components of such comprehensive plan 
outlined in paragraph {a) of subdivision two of this section to the 
comptroller, along with any other information requested by the comp
troller, for his or her review and approval. 
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§ 7. (a) Notwithstanding any general, special or local law to the 
contrary and upon approval by the comptroller pursuant to section [~] 
six of this act, the city school district may select projects, pursuant 
to subdivision (a) of section five of this act to be undertaken pursuant 
to this act, as provided for in such approved comprehensive plan. After 
the city school district has selected a new project and plans and spec
ifications for such project have been prepared and approved by the city 
school district, which are consistent with the approved comprehensive 
plan, the city school district shall deliver such plans and specifica
tions to the city, for approval by such city, acting through the common 
council, and after the common council has approved such plans and spec
ifications, the city shall deliver them to the commissioner for his or 
her approval. After approval by the commissioner, the plans and spec
ifications shall be returned to the city school district and such 
district shall then deliver them to the JSC board. All such specifica
tions shall detail the number of students the completed project is 
intended to serve, the site description, the types of subjects to be 
taught, the types of activities for school, recreational, social, safe
ty, or other purposes intended to be incorporated in the school building 

.or on its site and such other information as the city school district, 
the city, the common council, and the commissioner shall deem necessary 
or advisable. 

(b) Notwithstanding any general, special or local law to the contrary 
and upon approval by the comptroller pursuant to section si~, of this 
act, the city school district may select projects, pursuant to subdivi
sion (b) of section five of this act to be undertaken pursuc;1nt to this 
act, as provided for in such approved comprehensive plan. After the city 
school district has selected a new project and plans and specifications 
for such project have been prepared and approved by the city school 
district in consultation with the city engineer, which are consistent 
with the approved comprehensive plan, the city school district shall 
deliver such plans and specifications to the commissioner for his or her 
approval. After approval by the commissioner, the plans and specifica
tions shall be delivered to the JSC board. All such specifications shall 
detail the number of students the completed project is intended to 
serve, the site description, the types of subjects to be taught, the 
types of activities for school, recreational, social, safety, or other 
purposes intended to be incorporated in the school building or on its 
site and such other information as the city school district, the city 
engineer, and the commissioner shall deem necessary or advisable. 

(c) Notwithstanding any other provision of law to the contrary, if the 
total project cost associated with the projects authorized pursuant to 
subdivision (b) of section five of this act exceeds the estimated total 
project cost of 300 million dollars, then the JSC board shall report 
such information, along with e~cplanatory documentation regarding the 
increase in cost, to the governor, the New York state comptroller, the 
commissioner, the temporary president of the senate and the speaker of 
the assembly. 

(d) Notwithstanding any other provisiop of law to the contrary, the 
JSC board shall submit estimated project costs for the projects author
ized pursuant to subdivision (b) of section five of this act after the 
completion of schematic plans and specifications for review by the 
commissioner. If the total project costs associated with such projects 
exceed the sum of the estimated individual approved cost allowance of 
each building project by more than the lesser of 30 million dollars or 
ten percent of the approved costs, and the city school district has not 
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otherwise demonstrated to the satisfaction of the New York state educa
tion department the availability of additional local shares for such 
e1tcess costs, then the JSC board shall not proceed with the preparation 
of final plans and specifications for such projects until the projects 
have been redesigned or value-engineered to reduce estimated project 
costs so as not to exceed the above cost limits. 

(e) Notwithstanding any other provision of law to the contrary, the 
JSC board shall submit estimated project costs for the projects author
ized pursuant to subdivision (b) of section five of this act after the 
completion of fifty percent of the final plans and specifications for 
review by the commissioner. If the total project costs associated with 
such projects eltceed the sum of the estimated individual approved cost 
allowance of each building project by more than the lesser of 30 million 
dollars or ten percent of the approved costs, and the city school 
district has not otherwise demonstrated to the satisfaction of the New 
York state education department the availability of additional local 
share for such excess costs, then the JSC board shall not proceed with 
the completion of the remaining fifty percent of the plans and specifi
cations for such projects until the projects have been redesigned or 
value-engineered to reduce estimated project costs so as not to exceed 
the above cost limits. 

§ 4. Paragraph (a) of section 8 of part A-4 of chapter 58 of the laws 
of 2006 enacting the "city of Syracuse and the board of education of the 
city school district of the city of Syracuse cooperative school recon
struction act" is amended to read as follows: 

(a) [Pursuant to the authority~ted to it by an agreement and any 
ame-ru:lment or suirp;kem~ agreement th~e--ei-ty and the 
city sehool district creating the JSC board with reference to the JSC 
b~enclments to those sections, the] The JSC board, upon 
receipt of such plans and specifications for a project [~], 
may enter into contracts acting through the city's division of purchase 
and subject to the approval of the city engineer and corporation counsel 
on behalf of the city or the city school district, or both, for such 
project. 

§ 5. Subdivisions (a) and (c) of section 9 of part A-4 of chapter 58 
of the laws of 2006 enacting the "city of Syracuse and the board of 
education of the city school district of the city of Syracuse cooper
ative school reconstruction act" are amended to read as follows: 

(a) Notwithstanding the provisions of any general, special, or local 
law to the contrary, a contract entered into between the JSC board and 
any person pursuant to this act may be awarded either pursuant to public 
bidding in compliance with section 103 of the general municipal law or, 
in order to foster major investment in existing school buildings and to 
deliver quality• products and services that are beneficial to the city 
and the city school district and the public they serve, pursuant to the 
following provisions of this act for the award of a contract based on 
evaluation of proposals submitted in response to a request for proposals 
prepared by or for the JSC board. Provided, however, that the JSC board 
shall have the option of obtaining professional services including but 
not limited to an independent program manager, construction managers, 
architects, engineers, financial experts, and diversity compliance 
services through the city's standard request for proposals process using 
the JSC board as the approving governing body instead of the common 
council for such contract awards. 

(c) Prior to the issuance of a request for proposals pursuant to this 
act, except those issued pursuant to the city's standard request for 
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proposals, the JSC board shall publish notice of such issuance in the 
official newspaper of the city, if any, and in at least one newspaper of 
general circulation. Concurrent with the publication of such notice, a 
draft request for proposals shall be filed with the JSC board. After 
allowing a thirty day comment period and an additional ten days to 
review such comments, the JSC board may publish the final request for 
proposals and concurrent with such publication shall publish notice of 
such issuance in the manner specified in this subdivision. Concurrent 
with the publication of the final request for proposals, a set of 
comments filed in relation to the draft request for proposals and find
ings related to the substantive elements of such comments shall be filed 
along with the request for proposals with the JSC board and in the 
public library or libraries in proximity to the proposed project. 

§ 6. Subdivisions (a) and (d) of section 10 of part A-4 of chapter 58 
of the laws of 2006 enacting the "city of Syracuse and the board of 
education of the city school district of the city of Syracuse cooper
ative school reconstruction act" are amended to read as follows: 

(a) The JSC board may require a contractor awarded a public contract, 
subcontract[, lease, grant, bond, eovenafri;) or other agreement for a 
project to enter into a project labor agreement during and for the work 
involved· with such project when such requirement is part of the JSC 
board's [request for~) ~pacifications for the project and when 
the JSC board determines that the record supporting the decision to 
enter into such an agreement establishes that it is justified by the 
interests underlying the competitive bidding laws. In addition, the JSC 
board may choose to extend the project labor agreement entered into for 
the first phase of the JSC construction projects to the projects author
ized herein, contingent upon the completion of a supplemental project 
labor agreement benefits analysis. 

(d) Every contract entered into by the JSC board for a project shall 
contain a provision that the design of such project shall be subject to 
the review and approval of the city school district and the city engi
~ and that the design and construction standards of such project 
shall be subject to the review and approval of the commissioner. In 
addition, every such contract shall contain a provision that the 
contractor shall furnish a labor and material bond guaranteeing prompt 
payment of moneys that are due to all persons furnishing labor and mate
rials pursuant to the requirements of any contracts for a project under
taken pursuant to this act and a performance bond for the faithful 
performance of the project, which shall conform to the provisions of 
section 103-f of the general municipal law, and that a copy of such 
performance and payment bonds shall be kept by the city and shall be 
open to public inspection. 

§ 7. Section 11 of part A-4 of chapter 58 of the laws of 2006 enacting 
the "city of Syracuse and the board of education of the city school 
district of the city of Syracuse cooperative school reconstructioh act" 
is amended to read as follows: 

§ 11. (a) All contracts entered into by the JSC board for projects 
[undertaken pursuant to this aet] pursuant to subdivision {a.) of section 
five of this act shall be managed by an independent program manager. 
Selection of the program manager shall be pursuant to the competitive 
process established in section seven of this act. The program manager 
shall have experience in planning, designing, and constructing new 
and/or reconstructing existing school buildings, public facilities, 
commercial facilities, and/or infrastructure facilities, and in the 
negotiation and management of labor contracts and agreements, training 
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programs, educational programs, and physical technological requirements 
for educational programs. The program manager shall manage all projects 
undertaken pursuant to subdivision (a) of section five of this act, 
review project schedules, review payment schedules, prepare cost esti
mates and assess the safety programs of contractors and all training 
programs, if required. The program manager shall implement procedures 
for verification by it that all work for which payment has been 
requested has been satisfactorily completed. 

(b) All construction and design contracts entered into by the JSC 
board for projects pursuant to subdivision (b} of section five of this 
act shall be managed by the city engineer in agreement with the school 
district or, at the discretion of the JSC board, an independent program 
manager or construction managers selected for one or more projects. 
Selection of the program manager and/or the construction manager or 
managers shall be pursuant to a competitive process established in 
accordance with the city's standard request for proposals process using 
the JSC board as the approving governing body instead of the common 
council for such contract awards. The program manager shall have e,tperi
ence in planning, designing, and constructing new and/or reconstructing 
e2dsting school buildings in New York state, public facilities, commer
cial facilities, and/or infrastructure facilities, and in the negoti
ation and management of labor contracts and agreements, training 
programs, educational programs, and physical technological requirements 
for educational programs. The program manager shall manage all projects 
assigned by the JSC board to the program manager and undertaken pursuant 
to subdivision (b) of section five of this act, review project sched
ules, review payment schedules, prepare cost estimates and assess the 
safety programs of contractors and all training programs, if required. 
The program manager shall implement procedures for verification by it 
that all work for which payment has been requested has been satisfac
torily completed. Provided, however, that the JSC board may choose to 
utilize the services of an independent construction manager at one or 
more of the projects to be authorized herein with said construction 
manager managing the project within the management plan set forth by the 
independent program manager and the JSC board. 

(c) The program manager, and its affiliates or subsidiaries, if any, 
shill be prohibited from awarding contracts or being awarded contracts 
for or performing any work on projects undertaken pursuant to this act. 

§ 8. Intentionally omitted. 
§ 9. Section 13 of part A-4 of chapter 58 of the laws of 2006 enacting 

the "city of Syracuse and the board of education of the city school 
district of the city of Syracuse cooperative school reconstruction act" 
is amended to read as follows: 

§ 13. Notwithstanding any general, special, or local law or ordinance 
to the contrary, contracts entered into by the JSC board for projects 
undertaken pursuant to this act: (a) may be initially funded by the city 
from any available monies or from the proceeds of city obligations 
issued in anticipation of permanent financing from any source provided 
under the act and the reimbursement to the city of any available monies 
so advanced or the payment of obligations of the city issued in antic
ipation of permanent financing (including permanent financing issued 
through the city of Syracuse industrial development agency for such 
purpose) is hereby specifically authorized, and (b) (1) may be funded by 
certificates of participation issued by the city pursuant to this act; 
(2) may be installment purchased contracts; and (3) shall be subject to 
the provisions of section 109-b of the general municipal law, except for 
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paragraph (a) of subdivision 3 of such section, subdivision 5 of. such 
section, and paragraph (c) of subdivision 6 of such section, and except 
to the extent section 109-b of the general municipal law is inconsistent 
with the provisions of this act. All provisions with reference to 
installment purchase contracts or certificates of participation 
contained in section 109-b of the general municipal law, except any 
prohibition against using such installment purchase contracts or certif
icates of participation for the purposes set forth in this act, shall 
apply to installment purchase contracts or certificates of participation 
entered into or issued pursuant to the authority of this section of this 
act. 

§ 10. Section 14 of part A-4 of chapter 58 of the laws of 2006 enact
ing the i•city of Syracuse and the board of education of the city school 
district of the city of Syracuse cooperative school reconstruction act" 
is amended by adding a new subdivision (c) to read as follows: 

(c) Payment of debt service on bonds, notes or other obligations 
issued to secure financing for projects undertaken pursuant to this act 
shall not be considered when determining the "city amount" required 
pursuant to subparagraph (ii) of paragraph a of subdivision 5-b of 
section 2576 of the education law; provided, however, that this 
provision shall not otherwise affect the determination of said "city 
amount" with respect to funding unrelated to projects undertaken pursu
ant to this act. 

§ 11. Subdivision (a) of section 16 of part A-4 of chapter 58 of the 
laws of 2006 enacting the "city of Syracuse and the board of education 
of the city school district of the city of Syracuse cooperative school 
reconstruction act" is amended to read as follows: 

(a) Notwithstanding any limitations contained in article 18-A of the 
general municipal law, including subdivisions 4(7 ] and 12 [~] of 
section 854 and section 926 of the general municipal law, a project 
undertaken pursuant to this act shall be a "project" within the defi
nition and for the purp.oses of subdivision 4 of section 854 of the 
general municipal law, which may be financed by the city of Syracuse 
industrial development agency or any successor agency thereto and the 
city of Syracuse industrial development agency is expressly authorized 
to refinance obligations issued by the city in anticipation of financing 
authorized by this act and/or reimburse the city for monies advanced by 
the city for projects undertaken pursuant to this act. In connection 
with the city of Syracuse industrial development agency financing the 
costs of any project undertaken pursuant to this. act, the city and the 
city school district may grant a leasehold or license interest in the 
project and school building site constituting such project to the city 
of Syracuse industrial development agency. All contracts involving any 
such projects shall be awarded by the JSC board pursuant to the compet
itive [proeoss] processes outlined in [section] sections seven, eight 
and nine of this act [and shall comply with the p:ro·:isiono of section 
eight of this act]. A project undertaken pursuant to this act may be 
financed through a special program agreement with the state of New York 
municipal bond bank agency pursuant to the provisions of section 2435-a 
of the public authorities law. It shall be the duty of the JSC board, 
the city school district and the city to compare the financing available 
for such projects through the city of Syracuse industrial development 
agency with financing available through the state of New York municipal 
bond bank agency, and to employ the financing mechanism that will result 
in the lowest cost to the taxpayers of the city and the state. It shall 
be the duty of the JSC board, the city school district, the city and the 
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city of Syracuse industrial development agency to share with the state 
of New York municipal bond bank agency any information in their 
possession that is required by the state of New York municipal bond bank 
agency to determine the cost of financing such projects and to compute 
the interest rate that would have been applicable to a bond issuance by 
the state of New York municipal bond bank agency in the event that 
financing is obtained through the city of Syracuse industrial develop
ment agency. Any failure to provide such information within thirty days 
of receipt of a request from the state of New York municipal bond bank 
agency shall be deemed to be a failure of the city school district to 
submit the data needed to compute the apportionment of state building 
aid, and the commissioner shall withhold such apportionment until such 
information is fully submitted. Upon request of the city school 
district, the director of the state of New York municipal bond bank 
agency shall submit such reports as the commissioner may require on the 
financing of such projects and/or the interest rate that would have been 
applicable to such projects if they had been financed through such agen
cy. 

§ 12. Section 19 of part A-4 of chapter 58 of the laws of 2006 enact
ing_ the "city of Syracuse and the board of education of the city school 
district of the city of Syracuse cooperative school reconstruction act" 
is amended to read as f_ollows: 

§ 19. (a) On January 15, 2007 and annually thereafter, until 
completion of the [~] projects authorized pursuant to this act, the 
JSC board shall issue a report to the governor, the comptroller, the 
commissioner, the temporary president of the senate, the speaker of the 
assembly, the city, the common council and the city school district on 
the progress and status of the projects undertaken by the JSC board. 
Provided further, that if any such entities request information on the 
progress and status of the projects prior to such report, it shall be 
provided to such entities by the JSC board. 

[In addition, on] (b) On or before June 30, 2014 or upon the 
completion of the (~] projects authorized pursuant to subdivision 
(a) of section five of this act, whichever shall .first occur, the JSC 
board shall issue a report to the city, the city school district, the 
governor, the commissioner, the comptroller, the temporary president of 
the senate, the minority leader of the senate, the speaker of the assem
bly, the minority leader of the assembly, the state board of regents, 
and the chairs and ranking minority members of the New York state senate 
and assembly committees on education, the finance committee of the New 
York state senate, and the ways and means committee of the New York 
state assembly. Such report shall identify the fiscal and pedagogical 
results of the projects undertaken pursuant to this act, along with 
recommendations for its continuance, amendments, or discontinuance. 

(c) On or before June 30, 2020 or upon the completion of the projects 
authorized pursuant to subdivision (b) of section five of this act, 
whichever shall first occur, the JSC board shall issue a report to the 
city, the city school district, the governor, the commissioner, the 
comptroller, the temporary president of the senate, the minority leader 
of the senate, the speaker of the assembly, the minority leader of the 
assembly, the state board of regents, and the chairs and ranking minori
ty members of the New York state senate and assembly committees on 
education, the finance committee of the New York state senate, and the 
ways and means committee of the New York state assembly. Such report 
shall identify the fiscal and pedagogical results of the projects under-
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taken pursuant to this act, along with recommendations for its contin
uance, amendments, or discontinuance. 

§ 13. This act shall take effect immediately; provided, however, that 
all resolutions, actions, obligations and approvals of the JSC board, as 
defined in subdivision (f) of section 4 of part A-4 of chapter 58 of the 
laws of 2006, as amended in section one of this act, taken prior to the 
effective date of this act shall remain in full force and effect and be 
treated as resolutions, actions, obligations and approvals of such 
board. 

The Legislature of the STATE OF NEW YORK ss: 
Pursuant to the authority vested in us by section 70-b of the Public 

Officers Law, we hereby jointly certify that this slip copy of this 
session law was printed under our direction and, in accordance with such 
section,. is entitled to be read into evidence. 

DEANG. SKELOS 
Temporary President of the Senate 

SHELDON SILVER 
Speaker of the Assembly 



LAWS OF NEW YORK, 2014 

CHAPTER 9 

AN ACT to amend chapter 58 of the laws of 2006 enacting the "city of 
Syracuse and the board of education of the city school district of the 
city of Syracuse cooperative school reconstruction act", in relation 
to members of the JSC Board and projects at certain schools in the 
city school district 

Became a law March 17, 2014, with the approval of the Governor. 
Passed by a majority vote, three-fifths being present. 

The People of the·State of New York, represented in Senate and Assem
bly, do enact as follows: 

Section 1. ·, Subdivision (f} of section 4 of part A-4 of chapter 58 of 
the laws of 2006 enacting the "city of Syracuse and the board of educa
tion of the city school district of the city of Syracuse cooperative 
school reconstruction act", as amended by chapter 459 of the laws of 
2013, is amended to read as follows: 

(f} "JSC board" shall mean the joint schools construction board of the 
city and the city school district established to administer, manage, 
design, renovate and·effect the financing of existing public schools 
within the Syracuse city school district. Such board shall consist of 
the mayor of the city of Syracuse and [4:Me] three additional members 
designated by the mayo~ who shall serve at the pleasure of the mayor for 
a term not exceeding one year, the superintendent of the Syracuse city 
school district and two additional members designated by the superinten
dent who shall serve at the pleasure of the superintendent for a term 
not exceeding one year[, and a seventh member, not employed by the aity · 
or the sahool district, join~ly designated by the mayor and the super 
intendant who shall serve at the pleasure of the mayor and the super 
intendeai;- for a term not e2woeding one year] . To ensure flexibility and 
continuity, the mayor and/or the superintendent may from time to time 
designate.and authorize their chief of staff, chief financial officer, 
or other designee, to attend and vote in their' stead. 

§ 2. Section 5 of part A-4 of chapter 58 of the laws of 2006 enacting 
the "city of Syracuse and the board of education of the city school 
district of the city ·of Syracuse cooperative school reconstruction act", 
as amended by chapter 459 of the laws of 2013, is amended to read as 
follows: 

§ 5. (a} No more than seven projects, one each at the Central High 
School, the Blodgett School, the Shea Middle School, the H.W. Smith 
Elementary School, the Clary Middle School, the Dr. Weeks Elementary 
School and the Fowler High School, up to a total cost of two hundred 
twenty-five million dollars; and (b} no,more than twenty projects [a-4; 
locations to be dete•:mined by the city school district and approved by 
the JSC board] which shall be located at the Bellevue Elementary School, 
the Clary Middle School, the Corcoran High School, the Danforth Middle 
School, the Edward Smith K-8 School, the Eltpedi tionary Learning Middle 
School, the Fowler High School, the Frazer K-8 School, the Grant Middle 
School, the Greystone Building, the Henninger High School, the Hunting-

EXPLANATION--Matter in italics is new; matter in brackets [-] is old law 
to be omitted. 

/ 



CHAP. 9 2 

ton K-8 School, the Nottingham High School, the Shea Middle School and 
the Westside Academy at Blodgett, up to a total cost of three hundred 
million dollars, shall be authorized and undertaken pursuant to this 
act, unless otherwise authorized by law. 

§ 3. This act shall take effect on the same date and in the same 
manner as chapter 459 of the laws of 2013 takes effect. 

The Legislature of the STATE OF NEW YORK ss: 
Pursuant to the authority vested in us by section 70-b of the Public 

Officers Law, we hereby jointly certify that this slip copy of this 
session law was printed under our direction and, in accordance with such 
section, is entitled to be read into evidence. 

DEANG. SKELOS 
Temporary President of the Senate 

SHELDON SILVER 
Speaker of the Assembly 



CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

and 

SYLIB0l\603915\3 

CITY OF SYRACUSE 

and 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

LICENSE AGREEMENT (SERIES 2008 PROJECT) 

Dated as of March 1, 2008 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District), Series 2008 Project 



LICENSE AGREEMENT 

THIS LICENSE AGREEMENT dated as of March 1, 2008 (the "License Agreement") 
by and among CITY OF SYRACUSE, a municipal corporation of the State of New York (the 
"City"), having its principal office at City Hall, 233 East Washington Street, Syracuse, 
New York 13202, CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE, a school 
district of the State of New York, acting by and through its Board of Education ("SCSD"), 
having its principal office at 725 Harrison Street, Syracuse, New York 13210, collectively as 
licensor, and CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, a public 
benefit corporation of the State of New York (the "Agency"), having an office for the transaction 
of business located at 233 East Washington Street, Syracuse, New York 13202, as licensee. 

WITNESSETH: 

WHEREAS, the New York State Industrial Development Agency Act, constituting 
Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of 
New York, as amended (the "Enabling Act") authorizes and provides for the creation of 
industrial development agencies in the several counties, cities, villages and towns in the State of 
New York and empowers such agencies, among other things, to acquire, construct, reconstruct, 
lease, improve, maintain, equip and furnish land, any building or other improvement, and all real 
and personal properties, including, but not limited to, machinery and equipment deemed 
necessary in connection therewith, whether or not now in existence or under construction, which 
shall be suitable for manufacturing, warehousing, research, commercial or industrial purposes to 
the end that such agencies may be able to promote, develop, encourage, assist and advance the 
job opportunities, health, general prosperity and economic welfare of the people of the State of 
New York (the "State") and to improve their prosperity and standard of living; and 

WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, the 
Agency was established by Chapter 641 of the 1979 Laws of New York, as amended (together 
with the Enabling Act, the "IDA Act"), for the benefit of City and the inhabitants thereof; and 

WHEREAS, the Legislature of the State has determined that many of the schools of the 
City are in need of substantial rehabilitation and reconstruction in order to improve the quality of 
education in the City; and 

WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in the City and thereby 
promote economically sound commerce and industry for the benefit of the City and its 
inhabitants; and 

WHEREAS, pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State (the 
"Syracuse Schools Act"), "projects" (as defined in the Syracuse Schools Act) undertaken 
pursuant to the Syracuse Schools Act have been determined to be a qualified "project" under the 
IDA Act, which the Agency may finance, lease or license; and 
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WHEREAS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations and has received a proper application from Syracuse Joint Schools Construction 
Board (the "JSCB"), acting on behalf of the SCSD and the City, for the projects to be undertaken 
pursuant to the Comprehensive Syracuse District-Wide Reconstruction Master Plan of the 
SCSD's public schools (the "Program"), to induce the Agency to commence with the financing 
of the design, rehabilitation and/or reconstruction of ce1tain existing public schools (including 
additions to an existing public school building and construction or reconstruction of athletic 
fields, playgrounds and other recreational facilities for such existing school building and/or the 
acquisition and installation of all equipment necessary and attendant to and for the use of such 
existing school building) of the City and the SCSD located within the City (collectively, the 
"Facilities"), at the sites listed in Exhibit A attached hereto and made a part hereof; and 

WHEREAS, the Agency has determined that the financing of a portion of the costs of 
the Program will assist the SCSD and the City in improving the quality of education in the City 
and thereby effectuate its public purposes for the benefit of the inhabitants of the City; and 

WHEREAS, as a result of such negotiations, the City and the SCSD have requested the 
Agency to issue its revenue bonds from time to time in one or more series through multiple 
indentures of trust in an aggregate principal amount not to exceed $180,000,000 to effect such 
financing; and 

WHEREAS, pursuant to the Syracuse Schools Act, in connection with the Agency 
financing of the costs of a "project" as defined in and undertaken pursuant to the Syracuse 
Schools Act, the City and SCSD may grant a leasehold or license interest in an existing school 
building and existing school building site comprising a Project; and 

WHEREAS, the Agency adopted an inducement resolution on March 4, 2008 (the 
"Inducement Resolution") and a bond resolution on March 4, 2008, as amended by resolution 
adopted March 10, 2008 (as amended, the "Bond Resolution" and together with the Inducement 
Resolution, the "Resolution"), authorizing the issuance of its revenue bonds to effect the 
financing of a portion of the cost of the Program, the acceptance of a license and bill of sale in 
and to the Facilities by the Agency from the City and the SCSD, the appointment of the JSCB as 
agent of the Agency for purposes of completing the Facilities and the sale of such interests 
pursuant to an Installment Sale Agreement (Series 2008 Project) dated as of even date herewith 
(as the same may be amended or supplemented, the "Installment Sale Agreement"), among the 
Agency, the City, the SCSD and the JSCB; and 

WHEREAS, in order to finance a portion of the costs of the design, rehabilitation, 
reconstruction and equipping of the Facilities in furtherance of the Program and for incidental 
and related costs and to provide funds to pay the costs and expenses of the issuance of the 
Series 2008A Bonds described herein and fund capitalized interest and a debt service reserve 
fund, the Agency has authorized the issuance of its School Facility Revenue Bonds (Syracuse 
City School District Project), Series 2008A in the aggregate principal amount of $49,230,000 
(the "Series 2008A Bonds"), pursuant to the IDA Act, the Syracuse Schools Act, the Resolution 
and an Indenture of Trust (Series 2008 Project), dated as of even date herewith (as the same may 
be amended or supplemented, the "Indenture"), between the Agency and Manufacturers and 
Traders Trust Company, as trustee (the "Trustee"); and 
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WHEREAS, the Agency will sell its interest in the Facilities to the City and the SCSD 
pursuant to the Installment Sale Agreement; and 

WHEREAS, for the purpose of undertaking and completing a Project, the Agency 
proposes to acquire from the City and SCSD the right to enter upon the existing school building 
and land comprising the existing school building site (as more fully described in Exhibit A 
attached hereto) (collectively the "Premises") pursuant to this License Agreement; and 

WHEREAS, all events, conditions and actions necessary and required by the laws of the 
State of New York in connection with or which are conditions precedent to the due authorization, 
execution and delivery of this License Agreement have happened, occurred and been taken by 
the Agency, the City, the SCSD and the JSCB; 

NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows: 

SECTION 1. LICENSE TO COMPLETE PROJECT. The City and the SCSD 
hereby grant to the Agency a non-exclusive license to enter upon the Premises for the purpose of 
undertaking and completing the Project, to have and to hold the same unto the Agency and its 
assigns from the date of the execution and delivery hereof until the completion date of the 
Series 2008 Project (as defined in the Indenture), as more particularly described in Section 2.3 of 
the Installment Sale Agreement. 

SECTION 2. LIMITED LIABILITY. 

(A) The obligations and agreements of the Agency contained herein and in any other 
instrument or document executed in connection herewith and any instrument or document 
supplemental hereto shall be deemed the obligations and agreements of the Agency, and not of 
any .member, officer, agent (other than the JSCB) or employee of the Agency in his individual 
capacity, and the members, officers, agents (other than the JSCB) and employees of the Agency 
shall not be liable personally hereon or thereon or be subject to any personal liability or 
accountability based upon or in respect hereof or thereof or of any transaction contemplated 
hereby or thereby. 

(B) The obligations and agreements of the Agency contained herein shall not 
constitute or give rise to an obligation of the State of New York or, except as provided in the 
Installment Sale Agreement, the City and neither the State of New York nor except as provided 
in the Installment Sale Agreement, City shall be liable thereon, and further, such obligations and 
agreements shall not constitute or give rise to a general obligation of the Agency, but rather shall 
constitute limited obligations of the Agency payable solely from the revenues of the Agency 
derived and to be derived from the lease, sale or other disposition of the Facilities. 

(C) No order or decree of specific performance with respect to any of the obligations 
of the Agency hereunder shall be sought or enforced against the Agency unless (1) the party 
seeking such order or decree shall first have requested the Agency in writing to take the action 
sought in such order of decree of specific perfom1ance, and ten days shall have elapsed from the 
date of receipt of such request, and the Agency shall have refused to comply with such request, 
( or if compliance therewith would reasonably be expected to take longer than ten days, shall 
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have failed to institute and diligently pursue action to cause compliance with such request) or 
failed to respond within such notice period, (2) if the Agency refuses to comply with such 
request and the Agency's refusal to comply is based on its reasonable expectation that it will 
incur fees and expenses, the party seeking such order or decree shall have placed in an account 
with the Agency an amount or undertaking sufficient to cover such reasonable fees and expenses 
and (3) if the Agency refuses to comply with suc;;h request and the Agency's refusal to comply is 
based on its reasonable expectation that it or any of its members, officers, agents ( other than the 
JSCB) or employees shall be subject to potential liability, the party seeldng such order or decree 
shall (a) agree to indemnify and hold hannless the Agency and its members, officers, agents 
(other than the JSCB) and employees against any liability incurred as a result of its compliance 
with such demand, and (b) if requested by the Agency shall furnish to the Agency satisfactory 
security to protect the Agency and its members, officers, agents (other than the JSCB) and 
employees against all liability expected to be incuned as a result of compliance with such 
request. 
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IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
License Agreement to be executed in their respective names by their duly authorized officers and 
to be dated as of the day and year first above written. 
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CITY OF SYRACUSE 

By: 
r Matthew J. Driscoll 

Mayor 

- 5 -

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

By: 
Daniel G. Lowengard 

Superintendent 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Vito J. Sciscioli 
Vice Chairman 



IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
License Agreement to be executed in their respective names by their duly authorized officers and 
to be dated as of the day and year first above written. 

ATTEST: 

John P. Copanas 
City Clerk 
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CITY OF SYRACUSE 

By: 
Matthew J, Driscoll 

Mayor 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

- 5 -

Bye· ~~~2~~~=---
. Lowengard 

tendent 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Vito J. Sciscioli 
Vice Chairman 

---, 



IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
License Agreement to be executed in their respective names by their duly authorized officers and 
to be dated as of the day and year first above written. 

ATTEST: 
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John P. Copanas 
City Clerk 

CITY OF SYRACUSE 

By: 
Matthew J. Driscoll 

Mayor 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

By: 

By: 

Daniel G. Lowengard 
Superintendent 

Vice Chairman 



STATEOFNEWYORK ) 
) SS: 

COUNTY OF ONONDAGA ) 

On the ;;).C--/r/6 day of March in the year 2008 before me, the undersigned, a notary 
public in and for said state, personally appeared MATTHEW J. DRISCOLL, personally known 
to me or proved to me on the basis of satisfactory evidence to be the individual whose name is 
subscribed to the within instrument and acknowledged to me that he executed the same in his 
capacity, and that by his signature on the instrument, the individual or the person upon behalf of 
which the individual acted, executed the instrument. 

STATE OF NEW YORK ) 
) SS: 

COUNTY OF ONONDAGA ) 

On the ____ day of March in the year 2008 before me, the undersigned, a notary 
public in and for said state, personally appeared DANIEL G. LOWENGARD, personally 
known to me or proved to me on the basis of satisfactory evidence to be the individual whose 
name is subscribed to the within instrument and acknowledged to me that he executed the same 
in his capacity, and that by his signature on the instrument, the individual or the person upon 
behalf of which the individual acted, executed the instrument. 

NOTARY PUBLIC 
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STATE OF NEW YORK ) 
) SS: 

COUNTY OF ONONDAGA ) 

On the ____ day of March in the year 2008 before me, the undersigned, a notary 
public in and for said state, personally appeared MATTHEW J. DRISCOLL, personally known 
to me or proved to me on the basis of satisfactory evidence to be the individual whose name is 
subscribed to the within instrument and acknowledged to me that he executed the same in his 
capacity, and that by his signature on the instrument, the individual or the person upon behalf of 
which the individual acted, executed the instrument. 

NOT ARY PUBLIC 

ST ATE OF NEW YORK ) 
) SS: 

COUNTY OF ONONDAGA ) 

On the ')))(\4--\ day of March in the year 2008 before me, the undersigned, a notary 
public in and for said state, personally appeared DANIEL G. LOWENGARD, personally 
knoWn to me or proved to me on the basis of satisfactory evidence to be the individual whose 
name is subscribed to the within instrument and acknowledged to me that he executed the same 
in his capacity, and that by his signature on the instrument, the individual or the person upon 
behalf of which the individual acted, executed the instrument. 
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·TIIEODOREA.TRF-SPASZJR. 
Notary Public, State of New York 

Qualified in Onondaga County 
No. 02TR5068933 

Commission Expires Nov. 12, 20.Jl 

l 



STATEOFNEWYORK ) 
) SS: 

COUNTY OF ONONDAGA ) 

On the ,;)CS+-- day of March in the year 2008 before me, the undersigned, a notary 
public in and for said state, personally appeared VITO J. SCISCIOLI, personally known to me 
or proved to me on the basis of satisfactory evidence to be the individual whose name is 
subscribed to the within instrument and acknowledged to me that he executed the same in his 
capacity, and that by his signature on the instrument, the individual or the person upon behalf of 
which the individual acted, executed the instrument. 
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NOTARY PUBLIC 

LORI l. McROBBIE 
Notary Public, State of New York 

Ouafrfied in Onondaga Co. No. O!MC5055591 
Commission Expires on Feb.12, 20--LL... 
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EXHIBIT A 

DESCRIPTION OF FACILITIES 

1. The Institute of Technology at Syracuse Central ( the former Central Technical High 
School) located at 258 East Adams Street; 

2. Blodgett Pre-K-8 School located at 312 Oswego Street; 

3. Shea Middle School located at 1607 South Geddes Street; 

4. Dr. Weeks Elementary located at 710 Hawley Avenue; 

5. Clary Middle School located at Amidon Drive; 

6. Fowler High School located at 227 Magnolia Street; and 

7. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 
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EIGHTH AMENDATORY LICENSE AGREEMENT 
 
 
 THIS EIGHTH LICENSE AGREEMENT dated as of February 1, 2021 (the “Eighth 
Amendatory License”) by and among CITY OF SYRACUSE, a municipal corporation of the 
State of New York (the “City”), having its principal office at City Hall, 233 East Washington 
Street, Syracuse, New York 13202, CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE, a school district of the State of New York, acting by and through its Board of 
Education (“SCSD”), having its principal office at 725 Harrison Street, Syracuse, New York 
13210, collectively as licensor, and CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
AGENCY, a public benefit corporation of the State of New York (the “Agency”), having an 
office for the transaction of business located at 201 East Washington Street, 6th Floor, Syracuse, 
New York 13202, as licensee, amendatory of a certain License Agreement (Series 2008 Project), 
dated as of March 1, 2008 by and among the City, the SCSD and the Agency (the “Original 
License”) as previously amended by that certain Amendatory License Agreement (Series 2010 
Project), dated as of December 1, 2010 (the “Amendatory License”); a Second Amendatory 
License Agreement (Series 2011 Project), dated as of July 1, 2011 (the “Second Amendatory 
License”); a Third Amendatory License Agreement (Series 2017 Project), dated as of April 1, 
2017 (the “Third Amendatory License”); the Fourth Amendatory License Agreement (Series 
2018A Project), dated as of March 1, 2018 (the "Fourth Amendatory License"); the Fifth 
Amendatory License Agreement (Series 2018B Project), dated as of June 1, 2018, (the Fifth 
Amendatory License"); the Sixth Amendatory License Agreement (Series 2019A Project), dated 
as of April 1, 2019, (the "Sixth Amendatory License"); and the Seventh Amendatory License 
Agreement (Series 2020A Project), dated as of March 1, 2020 (the "Seventh Amendatory 
License" and together with the Original License, the Amendatory License, the Second 
Amendatory License, the Third Amendatory License, the Fourth Amendatory License, the Fifth 
Amendatory License, the Sixth Amendatory License and this Eighth Amendatory License, 
collectively the “License”). 

W I T N E S S E T H : 

WHEREAS, the New York State Industrial Development Agency Act, constituting 
Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of 
New York, as amended (the “Enabling Act”) authorizes and provides for the creation of 
industrial development agencies in the several counties, cities, villages and towns in the State of 
New York and empowers such agencies, among other things, to acquire, construct, reconstruct, 
lease, improve, maintain, equip and furnish land, any building or other improvement, and all real 
and personal properties, including, but not limited to, machinery and equipment deemed 
necessary in connection therewith, whether or not now in existence or under construction, which 
shall be suitable for manufacturing, warehousing, research, commercial or industrial purposes to 
the end that such agencies may be able to promote, develop, encourage, assist and advance the 
job opportunities, health, general prosperity and economic welfare of the people of the State of 
New York (the “State”) and to improve their prosperity and standard of living; and 
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WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, the 
Agency was established by Chapter 641 of the 1979 Laws of New York, as amended (together 
with the Enabling Act, the “IDA Act”), for the benefit of City and the inhabitants thereof; and 

WHEREAS, the Legislature of the State has determined that many of the schools of the 
City are in need of substantial rehabilitation and reconstruction in order to improve the quality of 
education in the City; and 

WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in the City and thereby 
promote economically sound commerce and industry for the benefit of the City and its 
inhabitants; and 

WHEREAS, the parties hereto expressly ratify and confirm all of the provisions and 
conditions of the Environmental Compliance and Indemnification Agreement entered into 
between the parties for the benefit of the Agency, dated as of March 1, 2008 (the “Original 
Agreement”) as supplemented by the First Supplemental Environmental Compliance and 
Indemnification Agreement dated as of December 1, 2010 (the “First Amended Agreement”), 
the Second Supplemental Environmental Compliance and Indemnification Agreement dated July 
1, 2011 (the  “Second Amended Agreement”), the Third Supplemental Environmental 
Compliance and Indemnification Agreement, dated as of March 1, 2018 (the “Third Amended 
Agreement”) and the Fourth Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of June 1, 2018 (the "Fourth Amended Agreement"), the Fifth  
Supplemental Environmental Compliance and Indemnification Agreement, dated as of April 1, 
2019 (the “Fifth Amended Agreement”), the Sixth Supplemental Environmental Compliance 
and Indemnification Agreement, dated as of March 1, 2020 (the "Sixth Amended Agreement") 
and the Seventh Supplemental Environmental Compliance and Indemnification Agreement, 
dated as of February 1, 2021 (the "Seventh Amended Agreement" and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement and the 
Sixth Amended Agreement, collectively, the “Environmental Compliance and Indemnification 
Agreement”) shall remain in full force and effect.    

WHEREAS, pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State, as 
amended from time to time, (the “Syracuse Schools Act”), “projects” (as defined in the Syracuse 
Schools Act) undertaken pursuant to the Syracuse Schools Act have been determined to be a 
qualified “project” under the IDA Act, which the Agency may finance, lease or license; and 

WHEREAS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations with the Syracuse Joint Schools Construction Board (the “JSCB”), acting on behalf 
of the SCSD and the City, for the projects to be undertaken pursuant to the Comprehensive 
Syracuse District-Wide Reconstruction Master Plan of the SCSD’s public schools (the 
“Program”), to induce the Agency to commence with the financing of the design, reconstruction, 
rehabilitation and/or construction of certain existing public school and additions thereto and the 
acquisition and installation therein of certain equipment, fixtures and furnishings necessary and 
attendant thereto (collectively, the “Facilities”), including at the sites listed, in part, on Exhibit A 
attached hereto and made a part hereof; and 
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WHEREAS, the Agency has determined that the financing of a portion of the costs of the 

Program will assist the SCSD and the City in improving the quality of education in the City and 
thereby effectuate its public purposes for the benefit of the inhabitants of the City; and 

 WHEREAS, the Syracuse Schools Act authorized the first phase (“Phase I”) of the Program 
for public school buildings of the SCSD, at a cost not to exceed $225 million.  Phase I of the 
Program consisted of design and/or reconstruction and rehabilitation of various existing school 
buildings and the acquisition of certain equipment, fixtures and furnishings for use by the SCSD.  
Phase I was financed by the Issuer through several issues of its bonds in 2008, 2010, 2011 and 2017; 
and 

 
WHEREAS, legislation authorizing phase two (“Phase II”) of the Program at a cost not 

to exceed $300 million was enacted on October 25, 2013.   Legislation was subsequently enacted 
on March 17, 2014 specifying 15 buildings to be included in Phase II.  Phase II of the Program 
consists of design and/or reconstruction, renovation and rehabilitation of various additional existing 
school buildings, site improvements and the acquisition of certain equipment, fixtures and 
furnishings for use by the SCSD.  The costs of the first two stages of Phase II of the Program were 
dedicated to certain existing school buildings and funded, in part, through the issuance by the 
Agency in 2018, 2019 and 2020 of four series of project bonds totaling $251,730,000; and  

 
WHEREAS, pursuant to the Syracuse Schools Act, in connection with the Agency 

financing of the costs of a “project” as defined in and undertaken pursuant to the Syracuse 
Schools Act, the City and SCSD may grant a leasehold or license interest in existing school 
buildings and existing school building sites comprising a project; and 

 
WHEREAS, in order to refund all of the outstanding principal balance of the Agency's 

School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (the "Series 
2010 Bonds") and the Agency's School Facility Revenue Bonds (Syracuse City School District 
Project), Series 2011A (the "Series 2011A Bonds" and together with the Series 2010 Bonds, the 
"Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, 
capitalized interest, if any, and fund a debt service reserve fund, if any, all with respect to the 
Series 2021A Bonds and pay the redemption costs of the Refunded Bonds (collectively, the 
"Project'" or the "Series 2021A Project"), the Agency adopted a bond resolution on December 
16, 2020, (the “Resolution”), authorizing the issuance of one or more series of its revenue 
refunding bonds in the aggregate principal amount not to exceed to $30,000,000 (the 
“Series 2021A Bonds”) pursuant to the IDA Act, the Syracuse Schools Act, the Resolution and 
an Indenture of Trust (Series 2021A Project), dated as of even date herewith (as the same may be 
amended or supplemented, the “Indenture”), between the Agency and Manufacturers and 
Traders Trust Company, as trustee (the “Trustee”), to effect the refinancing of a portion of the 
cost of the Program, the acceptance of a license and a bill of sale in and to the Facilities by the 
Agency from the City and the SCSD and the sale of such interests pursuant to an Installment 
Sale Agreement (as defined below); and 

WHEREAS, the Agency will sell its interest in the Facilities to the City and the SCSD 
pursuant to Amendment No. 9 to Installment Sale Agreement (Series 2021A Project), dated as of 
February 1, 2021 (the “Ninth Amended Agreement”), amending an Installment Sale Agreement 
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(Series 2008 Project), dated as of March 1, 2008 (the “Original Agreement”), as previously 
amended by Amendment No. 1 to Installment Sale Agreement dated July 1, 2009 (the ”First 
Amended Agreement”), Amendment No. 2 to the Installment Sale Agreement dated as of 
December 1, 2010 (the “Second Amended Agreement”), Amendment No. 3 to the Installment 
Sale Agreement dated as of July 1, 2011 (the “Third Amended Agreement”), Amendment No. 4 
to the Installment Sale Agreement dated as of April 1, 2017 (the “Fourth Amended 
Agreement”), Amendment No. 5 to the Installment Sale Agreement dated as of March 1, 2018 
(the "Fifth Amended Agreement"), Amendment No. 6 to the Installment Sale Agreement dated 
as of June 1, 2018 (the "Sixth Amended Agreement"), Amendment No. 7 to the Installment Sale 
Agreement dated as of April 1, 2019 (the "Seventh Amended Agreement"); and Amendment No. 
8 to Installment Sale Agreement dated as of March 1, 2020 (the "Eighth Amended Agreement" 
and together with Original Agreement, the First Amended Agreement, Second Amendment 
Agreement, the Third Amended Agreement, the Fourth Amended Agreement, the Fifth Amended 
Agreement, the Sixth Amended Agreement, the Seventh Amended Agreement and the Ninth 
Amended Agreement, each among the Agency, the City the SCSD and the JSCB and as the same 
may be further amended or supplemented, from time to time, collectively, the “Installment Sale 
Agreement” or the “Agreement”); and 

WHEREAS, for the purpose of undertaking and completing the Series 2021A Project (as 
defined in the Indenture), the Agency proposes to acquire from the City and SCSD the right to 
enter upon certain additional existing school buildings and land comprising the existing school 
building sites (as more fully described in Exhibit A attached hereto) (collectively the 
“Premises”) pursuant to this Eighth Amendatory License; and 

WHEREAS, all events, conditions and actions necessary and required by the laws of the 
State of New York in connection with or which are conditions precedent to the due authorization, 
execution and delivery of this License have happened, occurred and been taken by the School 
Parties; 

NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows: 

 SECTION 1.   LICENSE TO COMPLETE PROJECT.  The City and the SCSD 
hereby grant to the Agency a non-exclusive license to enter upon the Premises for the purpose of 
undertaking and completing one or more projects under the Program, as more fully described in 
the Resolution, to have and to hold the same unto the Agency and its assigns from the date of the 
execution and delivery hereof until the completion date of the Series 2021A Project (as defined 
in the Indenture), and as more particularly described in Section 2.3 of the Installment Sale 
Agreement. 

 SECTION 2.   LIMITED LIABILITY. 

 (A) The obligations and agreements of the Agency contained herein and in any other 
instrument or document executed in connection herewith and any instrument or document 
supplemental hereto shall be deemed the obligations and agreements of the Agency, and not of 
any member, officer, agent (other than the JSCB) or employee of the Agency in his individual 
capacity, and the members, officers, agents (other than the JSCB) and employees of the Agency 



5 
4939530_1 
Eighth Amendatory License Agreement 

shall not be liable personally hereon or thereon or be subject to any personal liability or 
accountability based upon or in respect hereof or thereof or of any transaction contemplated 
hereby or thereby. 

 (B) The obligations and agreements of the Agency contained herein shall not 
constitute or give rise to an obligation of the State of New York or, except as provided in the 
Agreement, the City and neither the State of New York nor except as provided in the Installment 
Sale Agreement, City shall be liable thereon, and further, such obligations and agreements shall 
not constitute or give rise to a general obligation of the Agency, but rather shall constitute 
limited obligations of the Agency payable solely from the revenues of the Agency derived and to 
be derived from the lease, sale or other disposition of the Facilities. 

 (C) No order or decree of specific performance with respect to any of the obligations 
of the Agency hereunder shall be sought or enforced against the Agency unless: (1) the party 
seeking such order or decree shall first have requested the Agency in writing to take the action 
sought in such order of decree of specific performance, and ten days shall have elapsed from the 
date of receipt of such request, and the Agency shall have refused to comply with such request, 
(or if compliance therewith would reasonably be expected to take longer than ten days, shall 
have failed to institute and diligently pursue action to cause compliance with such request) or 
failed to respond within such notice period; (2) if the Agency refuses to comply with such 
request and the Agency’s refusal to comply is based on its reasonable expectation that it will 
incur fees and expenses, the party seeking such order or decree shall have placed in an account 
with the Agency an amount or undertaking sufficient to cover such reasonable fees and expenses; 
and (3) if the Agency refuses to comply with such request and the Agency’s refusal to comply is 
based on its reasonable expectation that it or any of its members, officers, agents (other than the 
JSCB) or employees shall be subject to potential liability, the party seeking such order or decree 
shall (a) agree to indemnify and hold harmless the Agency and its members, officers, agents 
(other than the JSCB) and employees against any liability incurred as a result of its compliance 
with such demand; and (b) if requested by the Agency shall furnish to the Agency satisfactory 
security to protect the Agency and its members, officers, agents (other than the JSCB) and 
employees against all liability expected to be incurred as a result of compliance with such 
request. 

SECTION 3. RATIFICATION.  Except as hereby expressly amended herein, the Original 
License, as amended by the Amendatory License, the Second Amendatory License, the Third 
Amendatory License, the Fourth Amendatory License, the Fifth Amendatory License, the Sixth 
Amendatory License and this Seventh Amendatory License,  is in all respects ratified and 
confirmed, and all the terms, provisions and conditions thereof shall be and remain in full force 
and effect, and this Seventh Amendatory License, and all of its terms, provisions and conditions 
shall be deemed to be a part of the Original Agreement, as amended by the Amendatory License, 
the Second Amendatory License, the Third Amendatory License, the Fourth Amendatory 
License, the Fifth Amendatory License and the Sixth Amendatory License. 
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Eighth Amendatory License Agreement 

EXHIBIT A 
 
 

DESCRIPTION OF THE PREMISES 
 
 

1. The Institute of Technology at Syracuse Central (the former Central Technical High 
School) located at 258 East Adams Street 

2.  Shea Middle School located at 1607 South Geddes Street; 
3. Dr. Weeks Elementary located at 710 Hawley Avenue; 
4. Clary Middle School located at Amidon Drive; 
5. Public Service Leadership Academy at Fowler High School, 227 Magnolia Street; and 
6. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 

 
 

 
 



BILL OF SALE TO AGENCY 

.. 
CITY OF SYRACUSE, a municipal corporation of the State of New York (the "City"), 

having its principal office at City Hall, 233 East Washington Street, Syracuse, New York 13202, 
CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE, a school district of the State of 
New York, acting by and through its Board of Education ("SCSD"), having its principal office at 
725 Harrison Street, Syracuse, New York 13210, for the consideration of One Dollar ($1.00), 
cash in hand paid, and other good and valuable consideration received by the City and the SCSD 
from the City of Syracuse Industrial 'Development Agency, a corporate governmental agency 
constituting a public benefit corporation organized and existing under the laws of the State of 
New York, having an office at City Hall, 233 East Washington Street, Syracuse, New York 
13202 (t~e "Agency"), the receipt of which is hereby acknowledged by the City and the SCSD, 
hereby sells, transfers, and delivers unto the Agency, its successors and assigns, all those 
materials, machinery, equipment, fixtures and furnishings now owned or hereafter acquired by 
the City and the SCSD with proceeds of the sale of the Series 2008A Bonds (as defined in that 
certain Installment Sale Agreement dated as of March 1, 2008 (the "Installment Sale 
Agreement") among the Agency, the City, the SCSD and Syracuse Joint Schools Construction 
Board) and additions thereto and substitutes therefor, as listed on Schedule "A" attached hereto 
and made a part hereof. Capitalized terms used herein and in Schedule "A" shall have the 
meaning given to them in the Installment Sale Agreement. 

· TO HA VE AND HOLD the same unto the Agency, its successors and assigns, forever. 

IN ~TNESS WHEREOF, the City and the SCSD have each caused this instrument to 
be executed by its duly authorized representative on the date indicated beneath the signature of 
such representative and dated ·as of the 1st day of March, 2008. 

ATTEST: 

SVl,IB0l\606291\2 

CITY OF SYRACUSE 

By:--~---..__.JJ11,..__.__•v11 __ (/_ 
matthew J. Driscoll I 
Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By:------------
Daniel O. Lowengard 
Superintendent 



BILL OF SALE TO AGENCY 

CITY OF SYRACUSE, a municipal corporation of the State of New York (the "City"), 
having its principal office at City Hall, 233 East Washington Street, Syracuse, New York 13202, 
CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE, a school district of the State of 
New York, acting by and through its Board of Education ("SCSD"), having its principal office at 
725 Harrison Street, Syracuse, New 'York 13210, for the consideration of One Dollar ($1.00), 
cash in hand paid, and other good and valuable consideration received by the City and the -SCSD 
from the City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a public benefit corporation organized and existing under the laws of the State of 
New· York, having an office at City Hall, 233 East Washington Street, Syracuse, New York 
13202 (the "Agency"), the receipt of which is hereby acknowledged by the City and the SCSD, 
hereby sells, transfers: and delivers unto the Agency, its successors and assigns, all those 
materials, machinery, equipment, fixtures and furnishings now owned or hereafter acquired by 
the City and the SCSD with proceeds of the sale of the Series 2008A Bonds (as defined in that 
certain Installment Sale Agreement dated . as of March 1, 2008 (the "Installment Sale 
Agreement") amorig the Agency, the City, the SCSD and Syracuse Joint Schools Construction 
Board) and additions thereto and substitutes therefor, as listed on Schedule "A" attached hereto 
and made a part hereof. Capitalized ttinns used herein and in Schedule "A" shall have the 
meaning given to them in the Installment Sale Agreement. 

· TO HA VE AND HOLD the same unto the Agency, its successors and assigns, forever. 

IN WITNESS WHEREOF, the City and the SCSD have each caused this instrument to 
be executed by its duly authorized representative on the date indicated beneath the signature of 
such representative and dated as of the 1st day of March, 2008, 

ATTEST: 

By:---------
John P. Copanas 
City Clerk 

SYUBO I \606291\2 

CITY OF SYRACUSE 

By: ___ __,----,-.-----
Matthew i. Driscoll 
Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

( 
·••' •- ..... , 



SCHEDULE "A" 

DESCRIPTION OF THE EQUIPMENT 

All articles of personal property and all appurtenances acquired or refinanced with the 
proceeds of the Series 2008A Bonds, and now or hereafter attached to, contained in or used in 
connection with the Facilities or placed on any part thereof, though not attached thereto, 
including, but not limited to, pipes, screens, fixtures, heat_ing, lighting, plumbing, ventilation, air 
conditioning, compacting and elevator plants, call systems, computers, furniture, stoves, ranges, 
refrigerators and other lunch room facilities, rugs, movable partitions, cleaning equipment, 
maintenance equipment, shelving, flagpoles, signs, waste containers, outdoor benches, drapes, 
blinds and accessories, sprinkler systems and other fire prevention and extinguishing apparatus 
aid materials, motors, machinery; and together with any and all products of any of-the above, all 
substitutions, replacements, additions or accessions therefor, and any and all cash proceeds or 
non-cash proceeds realized from the sale, transfer or conversion of any of the above. 
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Seventh Amendatory Bill of Sale 
 

SEVENTH AMENDATORY BILL OF SALE TO AGENCY 
 

 
 CITY OF SYRACUSE, a municipal corporation of the State of New York (the “City”), 
having its principal office at City Hall, 233 East Washington Street, Syracuse, New York 13202, 
CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE, a school district of the State of 
New York, acting by and through its Board of Education (“SCSD”), having its principal office at 
725 Harrison Street, Syracuse, New York  13210, for the consideration of One Dollar ($1.00), 
cash in hand paid, and other good and valuable consideration received by the City and the SCSD 
from the City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a public benefit corporation organized and existing under the laws of the State of 
New York, having an office at 201 East Washington Street, 6th Floor, Syracuse, New York 
13202 (the “Agency”), the receipt of which is hereby acknowledged by the City and the SCSD, 
hereby sells, transfers, and delivers unto the Agency, its successors and assigns, all those 
materials, machinery, equipment, fixtures and furnishings now owned or hereafter acquired by 
the City and the SCSD with, or refinanced by, the proceeds of the sale of the Series 2021A 
Bonds (as defined in that certain Amendment No. 9 to Installment Sale Agreement, dated as of 
February 1, 2021 (the “Ninth Amended Agreement”) amendatory of an Installment Sale 
Agreement dated as of March 1, 2008 (the “Original Agreement”), as previously amended by 
Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009 (the “First Amended 
Agreement”), Amendment No. 2 to Installment Sale Agreement dated as of December 1, 2010 
(the “Second Amended Agreement”), Amendment No. 3 to Installment Sale Agreement dated as 
of July 1, 2011 (the “Third Amended Agreement”), Amendment No. 4 to Installment Sale 
Agreement, dated as of April 1, 2017 (the “Fourth Amended Agreement”), Amendment No. 5 to 
Installment Sale Agreement, dated as of March 1, 2018 (the “Fifth Amended Agreement”), 
Amendment No. 6 to Installment Sale Agreement, dated as of June 1, 2018 (the “Sixth Amended 
Agreement”), Amendment No. 7 to Installment Sale Agreement dated as of April 1, 2019 (the 
"Seventh Amended Agreement") and Amendment No. 8 to Installment Sale Agreement dated as 
of March 1, 2020 (the "Eighth Amended Agreement"  and together with the Original Amended 
Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth 
Amended Agreement, the Seventh Amended Agreement and the Ninth Amended Agreement, 
collectively, the “Installment Sale Agreement”) each among the Agency, the City, the SCSD 
and the Syracuse Joint Schools Construction Board; and any and all additions thereto and 
substitutes therefor, as listed on Schedule “A” attached hereto and made a part hereof.  
Capitalized terms used herein and not otherwise defined shall have the meaning given to them in 
the Installment Sale Agreement.  
 
 This Seventh Amendatory Bill of Sale supplements and amends the Bill of Sale dated as 
of March 1, 2008 entered between the parties  (the “Original Bill of Sale to Agency”), the 
Amendatory Bill of Sale dated as of December 1, 2010 between the parties (the “Amendatory 
Bill of Sale”), the Second Amendatory Bill of Sale dated as of July 1, 2011 between the parties 
(the “Second Amendatory Bill of Sale”), the Third Amendatory Bill of Sale dated as of March 1, 
2018 (the "Third Amendatory Bill of Sale"), the Fourth Amendatory Bill of Sale dated as of 
June 1, 2018 (the "Fourth Amendatory Bill of Sale"), the Fifth Amendatory Bill of Sale dated as 
of April 1, 2019 (the "Fifth Amendatory Bill of Sale") and the Sixth Amendatory Bill of Sale 
dated as of March 1, 2020 (the "Sixth Amendatory Bill of Sale" all of the foregoing, collectively 
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Seventh Amendatory Bill of Sale 

the "Bill of Sale").  Except as supplemented and amended herein and hereby, the Bill of Sale is 
expressly ratified. 
 
 TO HAVE AND HOLD the same unto the Agency, its successors and assigns, forever. 
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EXHIBIT “A” 
 

TO AMENDATORY BILL OF SALE TO CITY 
 
 

DESCRIPTION OF THE EQUIPMENT 
 
 
 
 All articles of personal property and all appurtenances acquired or (re)financed with the 
proceeds of the Series 2021A Bonds, and now or hereafter attached to, contained in or used in 
connection with the Facilities or placed on any part thereof, though not attached thereto, 
including, but not limited to, pipes, screens, fixtures, heating, lighting, plumbing, ventilation, air 
conditioning, compacting and elevator plants, call systems, computers, furniture, stoves, ranges, 
refrigerators and other lunch room facilities, rugs, movable partitions, cleaning equipment, 
maintenance equipment, shelving, flagpoles, signs, waste containers, outdoor benches, drapes, 
blinds and accessories, sprinkler systems and other fire prevention and extinguishing apparatus 
aid materials, motors, machinery; and together with any and all products of any of the above, all 
substitutions, replacements, additions or accessions therefor, and any and all cash proceeds or 
non-cash proceeds realized from the sale, transfer or conversion of any of the above. 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

and 

CITY OF SYRACUSE 

and 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

and 

SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD 

INSTALLMENT SALE AGREEMENT 
(SERIES 2008 PROJECT) 

Dated as of March 1, 2008 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2008A 
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INSTALLMENT SALE AGREEMENT (SERIES 2008 PROJECT) 

THIS INSTALLMENT SALE AGREEMENT (SERIES 2008 PROJECT), made and 
entered into as of March 1, 2008 (this "Agreement"), by and among CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY, a corporate governmental agency constituting a 
body corporate and politic and a public benefit corporation of the State of New York, duly 
organized and existing under the laws of the State of New York (the "Agency"), having its 
principal office at City Hall, 223 East Washington Street, Syracuse, New York 13202, CITY OF 
SYRACUSE, a municipal corporation of the State of New York (the "City"), having its principal 
office at City Hall, Syracuse, New York 13202, CITY SCHOOL DISTRICT OF THE CITY 
OF SYRACUSE, a school district of the State of New York, acting by and through its Board of 
Education ("SCSD"), having its principal office at 725 Harrison Street, Syracuse, New York 
13210, and SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD, established 
pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State of New York and an 
intermunicipal agreement dated as of April 1, 2004, between the City and SCSD ("JSCB"), 
having its principal office at City Hall, Syracuse, New York 13202: 

WITNESSETH: 

WHEREAS, the New York State Industrial Development Agency Act, constituting 
Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of 
New York, as amended (the "Enabling Act") authorizes and provides for the creation of 
industrial development agencies in the several counties, cities, villages and towns in the State of 
New York and empowers such agencies, among other things, to acquire, construct, reconstruct, 
lease, improve, maintain, equip and furnish land, any building or other improvement, and all real 
and personal properties, including but not limited to machinery and equipment deemed necessary 
in connection therewith, whether or not now in existence or under construction, which shall be 
suitable for manufacturing, warehousing, research, commercial, industrial or civic purposes to 
the end that such agencies may be able to promote, develop, encourage, assist and advance the 
job opportunities, health, general prosperity and economic welfare of the people of the State of 
New York (the "State") and to improve their prosperity and standard of living; and 

WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, the 
Agency was established by Chapter 641 of the 1979 Laws of New York, as amended (together 
with the Enabling Act, the "IDA Act"), for the benefit of City and the inhabitants thereof; and 

W~EREAS, the Legislature of the State has determined that many of the existing school 
buildings of the SCSD are in need of substantial rehabilitation and reconstruction in order to 
improve the quality of education in the City; and 

WHEREAS,. pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State (the 
"Syracuse Schools Act"), the City and the SCSD entered into an intennunicipal agreement dated 
as of April 1, 2004, pursuant to the General Municipal Law of the State and the charter of the 
City and established the JSCB to act as agent of the City, the SCSD or both to enter into 
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contracts with respect to a project as defined in and undertaken pursuant to the Syracuse Schools 
Act (as so defined, a "Project"); and 

WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in the City and thereby 
promote economically sound commerce and industry for the benefit of the City and its 
inhabitants; and 

WHEREAS, pursuant to the Syracuse Schools Act, a Project undertaken pursuant to the 
Syracuse Schools Act has been determined to be a qualified "project" under the IDA Act, which 
the Agency may finance and in which it may have a leasehold or license interest; and 

WHEREAS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations and has received a proper application from the JSCB, acting on behalf of the SCSD 
and the City, for the first phase of the Projects (the "Phase I") to be undertaken pursuant to the 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the SCSD's public 
schools (the "Program"), to induce the Agency to (a) acquire an interest in and (b) undertake 
(i) the rehabilitation and/or reconstruction of certain existing public schools (including additions 
to an existing school building and construction or reconstruction of athletic fields, playgrounds 
and other recreational facilities for such existing school buildings and/or the acquisition and 
installation of all Equipment (as defined herein) necessary and attendant to and for the use of 
such existing school building) of the City and the SCSD located within the City (collectively, the 
"Facilities"), at the sites listed in Exhibit A attached hereto and made a part hereof, and (ii) the 
financing thereof; and 

WHEREAS, the Agency has determined that the financing of the costs of the Phase I 
will assist the SCSD and the City in improving the quality of education in the City and thereby 
effectuate its public purposes for the benefit of the inhabitants of the City; and 

WHEREAS, as a result of such negotiations, the JSCB has requested the Agency to issue 
its revenue bonds from time to time in one or more Series through multiple indentures of trust in 
an aggregate principal amount not to exceed $180,000,000 to effect such financing; and 

WHEREAS, the Agency adopted a resolution on March 4, 2008, as amended by a 
resolution adopted by the Agency on March 10, 2008, authorizing the issuance of its revenue 
bonds to effect the financing of the Facilities, the acceptance of a license and bill of sale in and to 
the Facilities by the Agency from the City and the SCSD, the appointment of the JSCB as agent 
of the Agency to complete the Series 2008 Project (as defined below) and the sale of the 
Agency's interests in and to the Facilities pursuant to this Agreement to the City and the SCSD; 
and 

WHEREAS, in order to finance a portion of the costs of the Facilities, in furtherance of 
the Program and for incidental and related costs and to provide funds to pay the costs and 
expenses of the issuance of the Series 2008A Bonds described herein, the Agency has authorized 
the issuance of its School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A in the aggregate principal amount of $49,230,000 (the "Series 2008A Bonds"), 
pursuant to the IDA Act, the Syracuse Schools Act, a resolution of the members of the Agency 
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adopted on March 4, 2008, as amended by a resolution adopted by the Agency on March 10, 
2008, and an Indenture of Trust (Series 2008 Project), dated as of even date herewith (as the 
same may be amended or supplemented, the "Indenture"), .between the Agency and 
Manufacturers and Traders Trust Company, as trustee (the "Trustee"); and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non-cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 
by Financial Security Assurance Inc. (the "Series 2008A Bond Insurer"), which Bond Insurance 
Policy will provide for the prompt payment of the principal of, interest and Sinking Fund 
Installments on the Series 2008A Bonds when due, to the extent that the Trustee has not received 
sufficient funds for such payment; and 

WHEREAS, the City and the SCSD have granted to the Agency a license in and to the 
existing school buildings and existing school building sites comprising the Facilities and, 
pursuant to a bill of sale, conveyed their respective interests in the Equipment to the Agency; and 

WHEREAS, the Agency will appoint the JSCB as its agent pursuant to this Agreement 
for the purpose of completing the Series 2008 Project; and 

WHEREAS, the Agency will sell its interest in the Facilities to the City and the SCSD 
pursuant to this Agreement; and 

WHEREAS, it is contemplated that the Agency or other public entity will issue 
additional series of its bonds from time to time under separate indentures of trust to finance all or 
a portion of the costs of additional public school facilities as part of the Program; and 

WHEREAS, concurrently with the execution hereof, the SCSD and the City will enter 
into a State Aid Depository Agreement, dated as of even date herewith (the "State Aid 
Depository Agreement"), with Manufacturers and Traders Trust Company, Buffalo, New York, 
acting as Depository Bank, to provide for, among other things, the payment of all State Aid to 
Education (as defined therein) into the State Aid Depository Fund (also as defined therein) 
maintained with the Depository Bank for periodic transfer to the Bond Fund and equivalent fund 
established under each Series Indenture (including the Indenture) toward payment of the 
Series 200SA Bonds and each other series of Project Bonds (as defined· herein) issued under a 
Series Indenture, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund 
and equivalent fund, if any, established under a Series Indenture (including the Indenture),.and 
the balance to the General Fund (also as defined therein); and 

WHEREAS, pursuant to the Syracuse Schools Act, in the event that the City or the 
SCSD shall fail to make a payment due under this Agreement or any other Series Facilities 
Agreement (as defined herein), the Agency (or the related Series Trnstee acting on its behalf) 
shall so certify the amount not paid to the State Comptroller who shall thereupon withhold such 
amount from any state aid payable to the SCSD or the City for the SCSD and immediately pay 
over same to the Agency (or such related Series Trustee); and 

WHEREAS, all events, conditions and actions necessary and required by the laws of the 
State of New York in connection with or which are conditions precedent to the due authorization, 
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execution and delivery of this Agreement have happened, occurred and been taken by the 
Agency, the City, the SCSD and the JSCB; 

NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows 
(provided that in the performance of the agreements of the Agency herein contained, any 
obligation it may incur for the payment of money shall not create a debt of the State of 
New York or a general obligation of the City, and the State of New York shall not be liable on 
any obligation so incurred, ·but any such obligation shall be payable solely out of the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities, 
including moneys received under this Agreement). 
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ARTICLE I 

DEFINITIONS AND CONSTRUCTION 

Section 1.1. Definitions. Terms not otherwise defined herein shall have the same 
meanings as used in the Indenture or the State Aid' Depository Agreement hereinbelow defined. 
The following terms shall have the respective meanings in this Agreement: 

Additional Facilities shall mean any public school buildings of the City and/or the SCSD 
as shall after the Closing Date become subject to a Series Facilities Agreement other than this 
Agreement; provided, however, that to the extent that only items of machinery, equipment, 
furniture,· furnishings or fixtures located within a public school. building owned by the City 
and/or the SCSD shall be financed in whole or in part from a Series of Project Bonds, then 
"Additional Facilities" shall mean only such items so financed and all replacements, repairs or 
additions thereto. 

Additional Payments shall mean all amounts payable by the SCSD and/or the City under 
this Agreement, other than for Installment Purchase Payments. 

Agency shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation
of the State, duly organized and existing under the laws of the State, and any body, board, 
authority, agency or other governmental agency or instrumentality which shall hereafter succeed 
to the powers, duties, obligations and functions thereof. 

Agreement shall mean this Installment Sale Agreement (Series 2008 Project), dated as of 
March 1, 2008, among the Agency, the City, the SCSD and the JSCB and shall include any and 
al1 amendments and supplements hereto hereafter made in conformity herewith and with the 
Indenture. 

Agreement Term shall mean the duration of this Agreement, as specified in Section 2.2 
hereof. 

Architect shall mean, with respect to the Central Tech Project, Thomas Associates 
Architects & Engineers and, with respect to the Design Phase, the respective architect or 
engineer licensed in the State and selected by the JSCB to prepare Plans and Specifications with 
respect to a Facility included in the Design Phase. 

Authorized Representative shall mean (i) in the case of the Agency, the Chairman, Vice 
Chairman, or Secretary of the Agency, or any officer or employee of the Agency authorized to 
perform specific acts or to discharge specific duties, (ii) in the case of the Program Manager, the 
President, any Vice President, the Treasurer or any Assistant Treasurer of the Program Manager, 
or. any officer or employee of the Program Manager authorized to perform specific acts or to 
discharge specific duties, (iii) in the case of the SCSD, the Superintendent of the SCSD, the 
President of the Board of Education or any other officer or employee of the SCSD authorized to 
so act, (iv) in the case of the JSCB, the Chairperson or any other representative or agent 
authorized by the JSCB to so act, and (v) in the case of the City, the Mayor, the Commissioner of 
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Finance, the City Engineer or any other officer or employee authorized by the City to so act; 
provided, however, that in each case for which a certification or other statement of fact or 
condition is required to be submitted by an Authorized Representative to any Person pursuant to 
the terms of this Agreement, such certificate or statement shall be executed only by an 
Authorized Representative in a position to know or to obtain knowledge of the facts or 
conditions that are the subject of such certificate or statement. 

Base Installment Purchase Payment Date shall mean, in the case of the Series 2008A 
Bonds, April 1 of each year, commencing April 1, 2009, all as set forth in Schedule A to this 
Agreement. 

Base Installment Purchase Payments shall mean those installment purchase payments 
payable by the City and SCSD pursuant to Section 4. l(a) hereof. 

Bill of Sale to Agency shall mean the Bill of Sale (Series 2008 Project) dated as of 
March 1, 2008 and delivered on the Closing Date from the SCSD and the City to the Agency 
conveying an interest in all items of Equipment. 

Bill of Sale to City and SCSD shall mean the Bill of Sale (Series 2008 Project) from the 
Agency to the City and the SCSD conveying all of the Agency's interest in the Facility to the 
City and the SCSD, substantially in the form attached as Exhibit A to this Agreement. 

Board of Education shall mean the Board of Education of the City School District of the 
City of Syracuse. · 

Bonds shall mean the Series 2008A Bonds and any Series of Additional Bonds issued 
under the Indenture. 

Central Tech Project shall mean the construction of an addition to, and rehabilitation of, 
the Institute of Technology at Syracuse Central and the acquisition and installation therein of 
Equipment, the costs of which are being financed by the Series 2008A Bonds. 

City shall mean the City of Syracuse, New York, 

City Engineer shall mean the Person appointed by the Mayor pursuant to the City Charter 
as City Engineer, 

Closing Date shall mean the date of the original issuance and delivery of the 
Series 2008A Bonds. 

Code shall mean the Internal Revenue Code of 1986, as amended, including the 
regulations thereunder. 

Construction Contract shall mean one or more contracts procured by the JSCB on behalf 
of the City and the SCSD in consultation with the City Engineer and the Program Manager and 
in accordance with Section 103 of the New York General Municipal Law or the Syracuse 
Schools Act with contractors for the work anci materials required to complete the Facilities. 
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County shall mean Onondaga County, New York. 

Depository Bank shall mean Manufacturers and Traders Trust Company, Buffalo, 
New York, acting as depository bank pursuant to the State Aid Depository Agreement, and shall 
include its successors and assigns. 

Design Phase shall mean the design and preparation of Plans and Specifications for the 
construction, reconstruction, rehabilitation and equipping of the Blodgett School, the Shea 
Middle School, the H.W. Smith Elementary School, the Clary Middle School, the Dr. Weeks 
Elementary School and the Fowler High School. 

Environmental Compliance Agreement shall mean the Environmental Compliance and 
Indemnification Agreement, dated as of even date herewith, from the SCSD and the City for the 
benefit of the Agency, as amended or supplemented. 

Equipment shall mean all items of machinery, equipment, furniture, furnishings and 
fixtures necessary or attendant to the use of a Facility. 

Event of Default or event of default shall mean an "event of default" described in 
Section 8 .1 of this Agreement. 

Event ofNonappropriation shall mean the failure by the City or the SCSD to pay or cause 
to be paid, when due, the Installment Purchase Payments or Additional Payments to be paid 
hereunder, as a result of (i) the failure by the SCSD to include in the annual SCSD budget 
submitted to the Mayor of the City line items for the Installment Purchase Payments or 
Additional Payments to be paid hereunder or to approve such payments after appropriation by 
the City therefor; (ii) the failure by the City to approve the annual SCSD budget containing lihe 
items for the Installment Purchase Payments or Additional Payments to be paid hereunder and 
thereby appropriate funds for the payment thereof; or (iii) the failure by the SCSD to approve 
payment of Installment Purchase Payments or Additional Payments after appropriation by the 
City therefor. 

Facility or Facilities shall mean, as applicable, each existing school building owned by 
the City and/or the SCSD and described in the Description of Facilities in Exhibit A attached 

· hereto and made a part hereof, including the land upon which such school is located and all 
rights or interests therein or appertaining thereto, together with all structures, buildings, 
-foundations, related facilities, fixtures and other improvements now or at any time made, erected 
or situated thereon (including the improvements made pursuant to Section 3 .1 hereof and the 
Construction Contracts), and all replacements, improvements, extensions, substitutions, 
restorations, repairs or additions thereto, together with all items of Equipment located and used 
therein from time to time; provided, however, that (y) to the extent that only items of Equipment 
or fixtures located within an existing school building owned by the City and/or the SCSD shall 
be financed in whole or in part from the proceeds of the Series 2008A Bonds, then "Facility" 
shall mean only such items so financed and all replacements, repairs or additions thereto, and 
(z) to the extent that an item of property constituting a fixture located at an existing school 
building is financed in whole or in part from the proceeds of the Series 2008A Bonds, and such 
existing school building shall not otherwise itself be included within the Facilities subject to the 
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License and this Agreement, then such fixture shall be deemed prope1ty severable from the 
remainder of the existing school building and thereby subject to the License and to this 
Agreement. 

Fiscal Year shall mean a year commencing on July 1 and ending on the next succeeding 
June 30. 

Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as of even date 
herewith, between the Agency and the Trustee, as from time to time amended or supplemented 
by Supplemental Indentures in accordance with Article XI of the Indenture. 

Installment Purchase Payments shall mean, collectively, the Base Installment Purchase 
Payments and the Reserve Payments, 

Intermunicipal Agreement shall mean the intennunicipal agreement dated as of April 1, 
2004, between the City and SCSD, as amended or supplemented. 

License shall mean the License Agreement (Series 2008 Project), dated as of even date 
herewith, between the City and the SCSD, as licensor, and the Agency, as licensee, with respect 
to the Facilities, as amended or supplemented. 

Net Base Facilities Agreement Payment shall mean the Base Installment Purchase 
Payment as reduced by any credits from amounts available in the Bond Fund. 

Permitted Encumbrances shall mean and include: 

(i) undetennined liens and charges incident to construction or maintenance, and liens 
and charges incident to construction or maintenance now or hereafter filed on record which are 
being contested in good faith and have not proceeded to judgment; 

(ii) the liens of taxes and assessments which are not delinquent; 

(iii) the liens of taxes and assessments which are delinquent but the validity of which 
is being contested in good faith unless thereby any of the affected Facility or the interest of the 
City or the SCSD therein may be in danger of being lost or forfeited; 

(iv) minor defects and irregularities in the title to any Facility which do not in the 
aggregate materially impair the use of the affected Facility for the purposes for which it is or 
may reasonably be expected to be held; 

(v) easements, exceptions o'r reservations for the purpose of pipelines, telephone 
lines, telegraph lines, power lines and substations, roads, streets, alleys, highways, railroad 
purposes, drainage and sewerage purposes, dikes, canals, laterals, ditches, the removal of oil, 
gas, coal or other minerals, and other like purposes, or for the joint or common use of real 
property, facilities and equipment, which do not materially impair the use ·of the affected Facility 
for the purposes for which it is or may reasonably be expected to be held; 
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(vi) rights reserved to or vested in any municipality or governmental or other public 
authority to control or regulate or use in any manner any portion of a Facility which do not 
materially impair the use of the affected Facility for the purposes for which it is or may 
reasonably be expected to be held; 

(vii) any obligf.ltions or duties affecting any portion of a Facility of any municipality or 
governmental or other public authority with respect to any right,. power, franchise, grant, license 
or permit; 

(viii) present or future valid zoning laws or ordinances; 

(ix) this Agreement, the Indentµre and the License; 

(x) the liens of any Series License, Series Facilities Agreement or Series Indenture; 
and 

(xi) any other lien which, in the opinion of counsel to the City delivered and addressed 
to the Agency, the Series 2008A Bond Insurer and the Trustee, will not have a material adverse 
effect upon the obligations of the School Parties under this Agreement. · 

Plans and Specifications shall mean, as to a particular Facility, the plans and 
specifications for the construction, reconstruction, rehabilitation and/or equipping of such 
Facility, prepared by the Architect and approved by the City, the SCSD and the New York State 
Education Department, including site plans, as the same may be amended from time to time. 

Program Manager means Gilbane Building Company, a Rhode Island corporation. 

Program Manager Agreement shall mean the Program Manager Agreement, dated 
December 5, 2007, between the JSCB, on its own behalf and as agent for the City and SCSD, 
and the Program Manager, pursuant to which the Program Manager has undertaken to manage 
the Series 2008 Project, as the same may be amended and supplemented from time to time in 
accordance therewith. · 

Project shall have the meaning assigned to such term by the Syracuse Schools Act, 

Project Bonds shall mean the Bonds and any series of bonds of the Agency or any other 
public entity issued under a Series· Indenture to finance all or a portion of the costs of a Project, 

Project Documents shall mean, collectively, the Security Documents, the License, the 
Bill of Sale to Agency, the State Aid Depository Agreement, the Program Manager Agreement, 
the Intermunicipal Agreement and the Environmental Compliance Agreement. 

Reserve Payments shall mean those payments payable by the City and SCSD pursuant to 
Section 4.1 (b) hereof. · 

Reserved Rights shall have the meaning assigned to that term under the Indenture. 
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School Party or School Parties shall mean; collectively or severally, as applicable, the 
City, the SCSD and the JSCB. 

SCSD shall mean the City School District of the City of Syracuse, a school district of the 
State of New York, acting by and through the Board of Education of the City School District of 
the City of Syracuse, and any body, board, authority, agency or other governmental agency or 
instrumentality which shall hereafter succeed to the powers, duties, obligations and functions 
thereof. 

Series Facilities Agreement shall mean this Agreement arid each other installment sale 
agreement or facilities lease agreement pursuant to which the Agency or any other public entity 
shall sell, lease or sublease Additional Facilities to the City and the SCSD and appoint the JSCB 
as its agent for purposes of completion of such Additional Facilities, and the City and SCSD 
shall be obligated to make installment purchase payments or rental payments, as applicable, with 
respect to a Series of Project Bonds upon terms substantively comparable to that provided in 
Article IV of this Agreement. 

Series Indenture shall mean, collectively, the Indenture and each other indenture of trust 
or bond resolution pursuant to which a Series of Project Bonds shall be issued to finance all or a 
portion of the costs of a Project. 

Series License shall mean the License and each other lease or license agreement by the 
City and/or the SCSD to the Agency or other public entity of Additional Facilities to be financed 
in whole or in part with a Series of Project Bonds. 

Series 2008A Bonds shall mean the $49,230,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A of the Agency issued, executed, 
authenticated and delivered under the Indenture. 

Series 2008 Project shall mean, collectively, the Central Tech Project and the Design 
Phase. 

Series Trustee shall mean the Trustee and each financial institution acting as Trustee 
under a Series Indenture ( other than the Indenture). 

State shall mean the State of New York. 

State Aid Depository Agreement shall mean the State Aid pepository Agreement, dated 
as of even date herewith, among the SCSD, the City and the Depository Banlc, and shall include 
any and all further amendments or restatements thereof and supplements thereto hereafter made 
in conformity therewith and with the Indenture. 

Syracuse Schools Act shall mean Chapter 58 Part A-4 of the Laws of 2006 of the State, 
as the same may be further amended from time to time. 

Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under the Indenture, and its successors in such capacity and their assigns 
hereafter appointed in the manner provided in the Indenture. 
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Yield shall have the meaning set forth for such term in the Tax Compliance Documents. 

Section 1.2. Construction. In this Agreement, unless the context otherwise requires: 

The terms "hereby," "hereof," "hereto," "herein," "hereunder" and any similar terms, as 
used in this Agreement, refer to this Agreement, and the term "hereafter" shall mean after, and 
the term "heretofore" shall mean before, the Closing Date. 

Words of the masculine gender shall mean and include correlative words of the feminine 
and neuter genders and words importing the singular number shall mean and include the plural 
number and vice versa. 

Words importing persons shall include firms, associations, partnerships (including 
limited partnerships), limited liability companies, trusts, corporations and other legal entities, 
including public bodies, as well as natural persons. · 

Any headings preceding the texts of the several Articles and Sections of this Agreement, 
and any table of contents appended to copies hereof, shall be solely for convenience of reference 
and shall not constitute a part of this Agreement, nor shall they affect its meaning, construction 
or effect. 
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ARTICLE II 

SALE OF FACILITIES; AGREEMENT TERM 

Section 2.1. Sale of the Facilities. The Agency hereby sells to the City and the SCSD, 
and the City and the SCSD hereby purchase from the Agency (both sale and purchase· to be 
effective on the Closing Date), the Agency's interest in the existing school buildings and existing 
school building sites comprising the Facilities and the Equipment in their "as is," "where is" and 
"subject to all faults condition'1 and upon and subject to the terms and conditions herein set forth. 
The SCSD shall at all times during the Agreement Term occupy, maintain, use and operate each 
of the Facilities, or cause each of the Facilities to be occupied, maintained, used and operated, 
(a) in the same manner as existing school buildings owned by the City and operated and 
maintained by the SCSD as of the date hereof and (b) as a "project" in accordance with the 
provisions of the Syracuse Schools Act and the IDA Act and for the general purposes specified 
in the recitals to this Agreement. The SCSD shall not occupy, use or operate any of the Facilities 
or allow any of the Facilities or any part thereof to be occupied, used or operated for any 
unlawful purpose or in violation of any certificate of occupancy affecting any of the Facilities or 
which may constitute a nuisance, public or private, 

Section 2.2. Agreement Term. The Agreement Term shall commence on March 26, 
2008, and shall expire on midnight (New York City time) on May 1, 2038 (but in no event 
sooner than the date upon which the Bonds shall· cease to be Outstanding and the lien of the 
Indenture shall have been discharged) or such earlier date as the Bonds shall cease to be 
Outstanding and all amounts payable by the SCSD and/or the City hereunder have been paid in 
full. The Agency hereby delivers to the SCSD and the SCSD hereby accepts sole and exclusive 
possession of the Facilities, subject to the terms and conditions herein set forth, The Agency 
makes no representatiol].s whatsoever in connection with the condition of any of the Facilities, 
and the Agency shall not be liable for any defects therein, 

Section 2.3. Termination of License. 

(a) The Agency's interest in the Facilities shall be conveyed (subject to the terms of 
the Security Documents) from the Agency to the SCSD and the City upon the date of completion 
or abandonment of the Series 2008 Project as evidenced by the certificate of the JSCB delivered 
pursuant to Section 3 .1 G) hereof . 

. (b) The sale and conveyance of the interest in and to the Facilities shall be effected by 
the delivery by the Agency to the SCSD and the City of the Notice of Termination of License to 
the SCSD and the City (in substantially the form attached hereto as Exhibit B and by this 
reference made a part hereof) and the Bill of Sale to City and SCSD (in substantially the form 
attached hereto as Exhibit C and by this reference made a part hereof). 

(c) The SCSD and the City agree to prepare the Notice ofTe1mination of License and 
Bill of Sale to City and SCSD and to forward same to the Agency at least thirty (30) days prior to 
the date that the Facilities or any portion thereof is to be conveyed to the SCSD and the City. 
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( d) Each of the SCSD and the City hereby agrees to pay all expenses and taxes, if 
any, applicable to or arising from the transfer contemplated by this Section 2.3. 

( e) This Agreement shall survive the transfer of the Agency's interest in the Facilities 
to the SCSD and the City pursuant to this Section 2.3 and shall remain in full force and effect 
until all of the principal of, and interest and premium, if any, on the Bonds and all other sums 
payable by the SCSD and/or the City under the Project Documents shall have been paid in full, 
and thereafter the obligations of the School Parties shall survive as set forth in Section 4.3 
hereof. 

(f) Upon the payment in full of all indebtedness under or secured by this Agreement 
or the other Project Documents, and notwithstanding the survival of certain obligations of the 
School Parties as described in Section 4.3 hereof, the Agency and the Trustee shall upon the 
request of the SCSD and the City execute and deliver to the SCSD and the City such documents 
as the SCSD and the City may reasonably request, in recordable form if so requested, to evidence 
the termination and release of all Liens granted to the Agency and the Trustee under the Project 
Documents. 
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ARTICLE III 

SERIES 2008 PROJECT AND ISSUANCE OF SERIES 2008A BONDS 

Section 3,1. The Series 2008 Project. 

(a) Pursuant to the License and the Bill of Sale to Agency, respectively, the 
City and the SCSD have vested the Agency with a valid license in and to the Facilities and title 
to the Equipment, which interest and title the Agency is hereby selling to. the SCSD, subject to 
the terms and conditions herein set forth, 

(b) As promptly as practicable after receipt of the proceeds of sale of the 
Series 2008A Bonds and out of said proceeds of sale, the JSCB will proceed as agent for and on 
behalf of the Agency to effect the construction, rehabilitation, reconstruction, and/or equipping 
of the Central Tech Project and the completion of the Design Phase, the costs thereof to be paid 
from the proceeds of sale of the Series 2008A Bonds deposited in the Project Fund established 
under the Indenture. The JSCB reasonably believes that the Central Tech Project pursuant to the 
applicable Plans and Specifications will allow for use of each Facility for its intended purposes. 
The JSCB agrees that it .will use its best efforts to cause the Central Tech Project and the Design 
Phase to be completed as soon as may be practicable, delays incident to strikes, riots, acts of 
God, the public enemy or any delay beyond its reasonable control only excepted. The City and 
the SCSD agree that no delay in the completion of the Central Tech Project or the Design Phase 
shall be the basis for any diminution in or postponement of the amounts payable hereunder by 
the City and the SCSD. In order to effect management of such work, the JSCB has entered into 
the Program Manager Agreement and as soon as practicable after the Closing Date will enter into 
one or more Construction Contracts for completion of the Central Tech Project in accordance 
with the applicable Plans and Specifications and construction schedule approved by the City 
Engineer, The Program Manager Agreement, each Construction Contract and each other 
agreement, contract, purchase order or other obligation entered into by the JSCB as agent for the 
Agency shall expressly provide that the Agency shall have no liability thereunder, except to the 
extent of proceeds from the sale of the Series 2008A Bonds which may be available therefor, As 
soon as practicable after the Closing Date, the JSCB shall enter into contracts with one or more 
Architects for completion of the Design Phase. The Agency shall not be liable in any manner for 
payment or otherwise to any contractor, subcontractor, laborer or supplier of materials in 
connection with the purchase of any_ materials to be incorporated into a Facility or Facilities, 
except to the extent and solely from the proceeds of sale of the Series 2008A Bonds. In the event 
that moneys in the Project Fund are not sufficient to pay the costs necessary to complete the 
work with respect to the Central Tech Project or the Design Phase in full, none of the School 
Parties shall be entitled to any reimbursement therefor from the Agency, the Series 2008A Bond 
Insurer, the Trustee or the 'Holders of any of the Series 2008A Bonds ( except from proceeds of 
Additional Bonds which may be issued for that purpose), nor shall the City and SCSD be entitled 
to any diminution of the Installment Purchase Payments or Additional Payments to be made 
under this Agreement. 

(c) As between the Agency and the JSCB, the JSCB, acting specifically as 
agent for the benefit of the Agency, shall be responsible for the letting and supervision of 
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contracts for the construction, rehabilitation, reconstruction and equipping of a Facility, 
acceptance of a completed Facility or parts thereof, and all other matters incidental thereto, All 
contractors, materialmen, vendors, suppliers and other companies, firms or persons furnishing 
labor, services, equipment, furnishings or materials for or in connection with the work with 
respect to a Facility shall be designated by the JSCB, either on its own or as agent for the 
Agency, 

(d) In order to accomplish the purposes of the Agency, and to assure the 
effectuation of the Series 2008 Project in conformity with the Plans and Specifications, the 
School Parties have undertaken to proceed with the design of the Central Tech Project, all either 
on their own or, in the case of the JSCB, as agent for the Agency. 

(e) As between the Agency on the one hand, and the School Parties on the 
other hand, the School Parties shall pay (i) all of the costs and expenses in connection with the 
preparation of any instruments of conveyance and transfer of an interest in the Facilities to the 
Agency pursuant to the License and Bill of Sale to Agency, the delivery of any instruments and 
documents and their filing and recording, ifrequired, (ii) all taxes and charges payable, if any, in 
connection with such conveyance and transfer, or attributable to periods prior to such 
conveyance and transfer, and (iii) all expenses or claims incurred in connection with the 
Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds (or any 
Series of Additional Bonds), 

(f) None of the School Parties will terminate the Intermunicipal Agreement or 
be excused from performing its obligations thereunder for any cause including, without limiting 
the generality of. the foregoing, any acts or circumstances that may constitute failure of 
consideration, failure of title, or frustration of purpose, or any damage to or destruction of any of 
the Facilities, or the taking by eminent domain of title to or the right of temporary use of all or 
any part of any of the Facilities, or the failure of the Agency to perform and observe any 
agreement or covenant, whether expressed or implied, or any duty, liability or obligation arising 
out of or in connection with this Agreement, The City and the SCSD covenant and agree to 
continue the Intermunicipal Agreement for its entire term and such additional terms as shall be 
required to complete the Series 2008 Project. The City and SCSD acknowledge that pursuant to 
the Syracuse Schools Act, all contracts, agreements and obligations of the JSCB are entered into 
and made on behalf of the City and the SCSD and in the event that the JSCB shall cease to exist 
for any reason whatsoever during the term of this Agreement, this Agreernent, the Program 
Manager Agreement and any other contract, agreement or obligation of the JSCB relating to the 
Facilities shall remain in full force and effect and the City and SCSD shall stand jointly in the 
place and stead of the JSCB thereunder. 

(g) The JSCB covenants that, at all times as it shall be effecting the work of 
the Series 2008 Project, it will comply with all laws, acts, rules, regulations, permits, orders and 
requirements lawfully made, of any Federal, State, legislative, executive, administrative or 
judicial body, commission or office exercising any power of regulation or supervision over such 
work or over the manner of construction or operation thereof and with the conditions and 
requir_ements of all p91icies of liability insurance as provided in Section 5.5 of this Agreement. 
Upon 'completion of the work with respect to a Facility, the_ JSCB will promptly obtain or cause 
to be obtained all required occupancy and operation permits, authorizations and licenses from 
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appropriate authorities, if any be requiredi authorizing the occupancyi operation and use of such 
Facility for the purposes contemplated by this Agreement and shall furnish copies of same to the 
Trustee immediately upon receipt thereof. 

(h) The JSCB further covenants that all contracts entered into by the JSCB for 
the Series 2008 Project in connection with the design, construction, rehabilitation, reconstruction 
and/or equipping of a Facility shall (i) be made in accordance with applicable law, including, but 
not limited to, the Syracuse Schools Act; (ii) contain a provision that the design and construction 
standards therefor shall be subject to the review and approval of the New York State Education 
Department; and (Hi) contain a provision that the contractor shall furnish a labor and material 
bond guaranteeing prompt payment of moneys that are due to all persons furnishing labor or 
materials pursuant to the related contract and a performance bond, complying with New York 
General Municipal Law§ 103-f. 

(i) The JSCB covenants to cause its contractors, architects, consultants and 
others with whom it contracts with respect to the design, construction, rehabilitation, 
reconstruction, and/or equipping of a Facility, to provide liability insurance coverage against all 
forms of risk which are appropriate, including general and professional ,liabil,ity insurance 
normally associated with the type and nature of the service, product or combination thereof, 
contracted to be provided by such contractors, architects, consultants and others, and to name the 
Agency as an additional insured as its interest may appear. The JSCB shall promptly deliver to 
the Agency appropriate certificates of insurance evidencing the amount and scope of all liability 
insurance provided by each contractor, architect, consultant or other person pursuant to a 
contract with the JSCB with respect to the design, construction, rehabilitation, reconstruction, 
equipping, operation, maintenanpe and/or repair or otherwise providing work with respect to a 
Facility. · · 

G) Upon the completion or abandonment by the JSCB of the Series 2008 
Project or any portion thereof, the JSCB shall deliver a certificate of an Authorized 
Representative of the JSCB to the Agency and the Trustee to such effect. 

(k) The City agrees to keep and make open to public inspection copies of all 
payment and performance bonds required by the Syracuse Schools Act and Section 3 .1 (h) 
hereof. 

Section 3.2. Project Fund. 

(a) The Agency has in the Indenture authorized and directed the Trustee to 
make payments from the Project Fund from time to time to pay the cost of the construction, 
rehabilitation, reconstruction, and/or equipping of a Facility upon receipt of a requisition signed 
by an Authorized Representative of the. JSCB, in the form set forth in the Indenture, provided, 
however, that for so long as an Event of Default shall exist, no such requisition shall be honored 
without the prior written consent of the Series 2008A Bond Insurer. 

' (b) The date of completion of the work for a Facility shall be evidenced to the 
Agency and the Trustee by a certificate of the JSCB executed by an Authorized Representative 
of the JSCB stating, except for any costs not then due and payable or the liability for payment of 
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which is being contested or disputed in good faith by the JSCB (i) the date of completion of such 
work; (ii) that the related Facility has been completed substantially in accordance with the Plans 
and Specifications and all labor, services, Equipment, materials and supplies used therefor have 
been paid for; (iii) that all other facilities necessary in' connection with such Facility have been 
completed and all costs and expenses incurred in connection therewith have been paid; (iv) that 
all property of such Facility is subject to this Agreement; (v) that, in accordance with all 
applicable laws, regulations, ordinances and guidelines, such Facility has been made ready for 
occupancy, use and operation for its intended purposes; (vi) the amount, if any, required in his 
opinion for the payment of any remaining part of the costs with respect to such Facility; and 
(vii) the amount of the proceeds of the Series 2008A Bonds, including the investment earnings 
thereon, expended with respect to such Facility. The foregoing certificate shall be accompanied 
by a certificate executed by an Authorized Representative of the City certifying as to the 
determination of the Rebate Amount as provided in the Tax Compliance Documents and the 
Indenture. Notwithstanding the foregoing, such certificate shall state (x) that it is given without 
prejudice to any rights of the Agency, the Trustee or the School Parties against third parties 
which .exist at the date of such certificate or which may subsequently come into being, (y) that it 
is given only for the purposes of this Section and Section 5.2 of the Indenture, and (z) that no 
Person other than the Agency and the Trustee may benefit therefrom. Such certificate of the 
Authorized Representative of the JSCB $hall 'be accompanied by (i) a temporary or permanent 
certificate of occupancy and any and all permissions, approvals, licenses or consents required of 
governmental authorities for the occupancy, operation and use of the completed Facility for the 
purposes contemplated by this Agreement and the Syracuse Schools Act; (ii) a certificate of the 
JSCB executed by an Authorized Repres_entative of the JSCB that all costs of the completed 
Facility have- been paid in full, together with releases of mechanics' liens by all contractors and 
materialmen who supplied work, labor, services, machinery, equipment, materials or supplies in 
connection with such Facility (or, to the extent that any such costs shall be the subject of a bona 
fide dispute in excess of $100,000, evidence to the Trustee that such costs have been 
appropriately bonded or that the JSCB shall have or caused to be posted a ~urety or security at 
least equal to the amount of such costs); and (iii) such additional documentation, if any, as 
required by the Indenture. Upon a determination by the JSCB that the amount on deposit in the 
Account in the Project Fund established with respect to the Central Tech Project and the Design 
Phase is sufficient to pay all remaining Project Costs thereof, the JSCB shall deliver to the 
Trustee a Project Fund Sufficiency Certificate (as defined in the Indenture) signed by an 
Authorized Representative of the JSCB. 

Section 3.3. Cooperation in Furnishing Documents. The JSCB agrees to furnish to 
the Trustee any documents that are required to effect payments out of the Project Fund in 
accordance with Section 3.2 hereof. Such obligation is subject to any provisions of the Indenture 
requiring additional documentation with respect to such payments and shall not extend beyond 
the moneys in the_Project Fund available for payment under the terms of the Indenture. 

Section 3.4. Default in Contractors' Performance. In the event of default of any 
contractor or subcontractor under any contract made in connection with a particular Facility or 
Facilities, each School Party will exhaust its remedies against the contractor or subcontractor so 
in default and against each surety for the performance of such contractor. Any amounts 
recovered by way of damages, refunds, adjustments or otherwise in connection with the 
foregoing shall be paid into the Project Fund. 
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Section 3.5. Issuance of Bonds. Contemporaneously with the execution and delivery 
of this Agreement, the Agency will sell and deliver' the Series 2008A Bonds in the aggregate 
principal amount of $49,230,000 under and pursuant to a resolution adopted by the Agency on 
Mar:ch 4, 2008, authorizing the issuance of the Series 2008A Bonds under and pursuant to the 
Indenture for the purpose of financing ·Project Costs of the Central Tech Project and the Design 
Phase. After the Closing Date, it is contemplated that Additional Bonds will be issued to finance 
the remaining Project Costs of the Series.2008 Project and for the other purposes set forth in 
Section 2.7 of the Indenture. It is contemplated that, thereafter, additional Series of Project 
Bonds may be issued from time to time pursuant to separate Series Indentures to finance the 
costs of construction, rehabilitation, reconstruction, and/or equipping of Additional Facilities 
pursuant to Phases II through IV of the Program. That portion of the proceeds of sale of the 
Bonds deposited in the Project Fund shall be applied to the payment of Project Costs in 
accordance with the provisions of the Indenture. 

Section 3,6. [Reserved]. 

Section 3. 7. Expenses Chargeable to the JSCB. As between the Agency on the one 
hand, and the School Parties on the other hand, the School Parties shall pay or cause to be paid 
all expenses or other costs incuned in connection with the Series 2008 Project, including, but not 
limited to: 

(a) all charges incuned in connection with the preparation, delivery, filing, 
recording (if required) or effectuation of any instruments of conveyance or transfer 
required by this Agreement, the License, Bill of Sale to Agency, the Program Manager 
Agreement, the Constrnction Contracts, the Indenture or any other Project Document; 

(b) any closing costs or costs relating to issuance of a Series of Bonds other 
. than those costs referenced in paragraph (i) above; · 

( c) all lawful claims which might or could if unpaid become a lien or charge 
on any of the Facilities; 

(d) all pre-closing and post~closing taxes, assessments or other governmental 
or utility charges or impositions relating to any of the Facilities; 

(e) the Agency's administrative fee; 

(f) any legal fees or expenses incurred by the Agency or the Trustee in 
connection with the foregoing items of costs related to the issuance of a Series of Bonds; 

(g) 

(h) 
Project. 

the State bond issuance charge; and 

any other costs incurred by the Agency in carrying out the Series 2008 

Section 3.8. Additional Facilities. The Agency and the School Parties recognize that, 
under the provisions of and subject to the conditions set forth in the related Series Indenture, one 
or more Series of Additional Bonds or additional Series of Project Bonds may be issued from 
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time to time pursuant to separate Series Indentures to finance the costs of the construction, 
rehabilitation, reconstruction, and/or equipping of Additional Facilities or one or more Facilities 
included in the Design Phase. 

Section 3.9, Use of Series 2008A Bond Proceeds. The School Parties shall use, or 
permit or suffer to be used, the proceeds of the Series 2008A Bonds only for the purposes and 
costs permitted therefor under this Agreement, the Indenture and the Tax Compliance 
Documents. 

Section 3.10, No Warranty of Condition or Suitability. THE AGENCY MAKES NO 
REPRESENTATION OR WARRANTY WHATSOEVER, EITHER EXPRESS OR IMPLIED, 
WITH RESPECT TO THE MERCHANTABILITY, CONDITION, FITNESS, DESIGN, 
OPERATION OR WORKMANSHIP OF ANY PART OF ANY OF THE FACILITIES, THEIR 
FITNESS FOR ANY PARTICULAR PURPOSE, THE QUALITY OR CAPACITY OF THE 
MATERIALS IN THE FACILITIES, OR THE SUITABILITY OF ANY OF THE FACILITIES 
FOR THE PURPOSES OR NEEDS OF THE SCHOOL PARTIES OR THE EXTENT TO 
WHICH PROCEEDS DERIVED FROM THE SALE OF THE SERIES 2008A BONDS WILL 
BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2008 PROJECT AND COMPLETE 
THE SERIES 2008 PROJECT. EACH SCHOOL PARTY IS SATISFIED THAT EACH OF 
THE FACILITIES IS SUITABLE AND FIT FOR ITS PURPOSES. THE AGENCY SHALL 
NOT BE LIABLE IN ANY MANNER WHATSOEVER TO A SCHOOL PARTY OR ANY 
OTHER PERSON FOR ANY LOSS, DAMAGE OR EXPENSE OF ANY KIND OR NATURE 
CAUSED, DIRECTLY OR INDIRECTLY, BY THE PROPERTY OF ANY OF THE 
FACILITIES OR THE USE OR MAINTENANCE THEREOF OR THE FAILURE OF 
OPERATION THEREOF, OR THE REPAIR, SERVICE OR ADJUSTMENT THEREOF, OR 
BY ANY DELAY OR FAILURE TO PROVIDE ANY SUCH MAINTENANCE, REPAIRS, 
SERVICE OR ADJUSTMENT, OR BY ANY INTERRUPTION OF SERVICE OR LOSS OF 
USE THEREOF OR FOR ANY LOSS OF BUSINESS HOWSOEVER CAUSED. 
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ARTICLE IV 

INSTALLMENT PURCHASE PAYMENTS AND OTHER PAYMENTS 

Section 4.1. Payment oflnstallment Purchase Payments. 

(a) Subject to Section 4.4 hereof, the City and the SCSD agree to pay or cause 
to be paid, the Base Installment Purchase Payments for the Facilities in the amounts as set forth 
in Schedule A attached hereto. Base Installment Purchase Payments must be deposited by or on 
behalf of the City and the SCSD, as provided in the State Aid Depository Agreement, with the 
Trustee by no later than each Base Installment Purchase Payment Date; provided, however, that 
there shall be credited against any Base Installment Purchase Payments any amounts available 
for such purpose and on deposit in the Bond Fund, including any amounts deposited to the Bond 
Fund pursuant to Section 5 .4 of the Indenture and any amounts deposited to the Bond Fund 
pursuant to Section 4. l(a) of the Indenture and any Scheduled Debt Service Reserve Fund 
Earnings to the extent any such Scheduled Debt Service Reserve Fund Earnings shall not first be 
required when received to be ·deposited in any Account of the Project Fund or to satisfy any 
deficiency in the Debt Service Reserve Fund as required by Section 5.5 of the Indenture (such 
net amount being the "Net Base Facilities Agreement Payment"); provided, however, that upon 
receipt by the City and the SCSD of written notice from the Trustee that the Scheduled Debt 
Service Reserve Fund Earnings were not received in whole or in part, the City and the SCSD 
shall immediately pay to the Trustee, subject to Section 4.4 hereof, an amount equal to the 
deficiency (the City and the SCSD hereby acknowledging that such payment obligation is 
subject to the intercept provisions of the Syracuse Schools Act). 

(b) Upon receipt by the City and the SCSD of notice from the Trustee 
pursuant to the Indenture that the amount on deposit in the Debt Service Reserve Fund (including 
any amounts deposited to the Debt Service Reserve Fund pursuant to Section 5.4 of the 
Indenture) shall be less than the Debt Service Reserve Requirement or upon receipt of notice that 
the provider of a Reserve Fund Credit Facility is owed any amounts in connection with a draw 
on such Reserve Account Credit Facility, the City and the SCSD shall immediately pay to the 
Trustee, subject to Section 4.4 hereof, for deposit in the Debt Service Reserve Fund, an amount 
equal to the deficiency or the amount so owed the provider of such Reserve Fund Credit Facility. 

(c) The City and SCSD (at the direction of an Authorized Representative of 
the City) shall have the option to make from time to time prepayments in part of payments due as 
aforesaid of Base Installment Purchase Payments, together with interest accrued and to accrue 
and premium, if any, to be paid on a Series of Bonds, if, but only if, such prepayment is to be 
used for the redemption or defeasance of such Series of Bonds. The Trustee shall apply such 
prepayments in such manner consistent with the provisions of the Indenture as may be specified 
in writing by an Authorized Representative of the City at the time of making such prepayment. 
Upon any such prepayment, the Trustee shall, if necessary, recalculate the schedule of Base 
Installment Purchase Payments set forth in Schedule A attached hereto in accordance with the 
Indenture and deliver a revised schedule to the City, the SCSD and the Agency, and such revised 
schedule shall be deemed to replace the then-existing Schedule A attached hereto. 
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Section 4.2. Direction as to Payment of Installment Purchase Payments, Base 
Installment Purchase Payments shall be paid to the Trustee for credit to the Bond Fund and 
Reserve Payments shall be paid to the Trustee for deposit to the Debt Service Reserve Fund to 
the extent of any deficiency therein, · 

Section 4.3. Indemnification of the Agency and Trustee and Limitation on 
Liability. 

(a) The SCSD shall, to the maximum extent permitted by law, at all times 
protect, defend and hold the Agency, the Trustee, the Bond Registrar, the Paying Agents and the 
Depository Bank and their respective officers, memb~rs, directors, employees and agents 
( collectively, the "Indemnified Parties") harmless of, from and against any and all claims 
(whether in tort, contract or otherwise), demands, expenses and· liabilities for losses, damage, 
injury and liability of every kind and nature and however caused, and taxes ( of any kind and by 
whomsoever imposed), other than, with respect to any Indemnified Party, losses arising from the 
gross negligence or willful misconduct of such Indemnified Party, arising upon or about any of 
the Facilities or resulting from, arising out of, or in any way connected with (i) the financing of 
the costs of the Series 2008 Proj.ect and the marketing, remarketing, issuance and sale of the 
Bonds from time to time for such purpose, (ii) the planning, design, acquisition, site preparation, 
construction, repabilitation, equipping, or financing of the Facilities or any part of any thereof or 
the effecting of any work done in or about any of the Facilith;s, (iii) title to any Facility or any 
defects (whether latent or patent) in any of the Facilities, (iv) the maintenance, repair, 
replacement, restoration, rebuilding, upkeep, use, occupancy, ownership, leasing, subletting or 
operation of any of the Facilities or any portion thereof, or (v) this Agreement, the Indenture or 
any other Project Document or other document or instrument delivered in connection herewith or 
therewith or the enforcement of any of the terms or provisions hereof or thereof or the 
transactions contemplated hereby or thereby. Such indemnification set forth above shall be 
binding upon the SCSD for any and all claims, demands, expenses, liabilities and taxes set forth 
herein and shall survive the termination of this Agreement. Except as provided above, no 
Indemnified Party shall be liable for any damage or injury to the person or property of any 
School Party or its officials, members, directors, officers, employees, agents or servants or 
persons under the control or supervision of any School Party or any other Person who may be 
about any of the Facilities, due to any act or negligence of any Person other than for the gross 
negligence or willful misconduct of such Indemnified Party. 

_ (b) Each School Party hereby releases each Indemnified Party from, and 
agrees, to the maximum extent permitted by law, that no Indemnified Party shall be liable for and 
the SCSD agrees to defend, indemnify and hold each Indemnified Party harmless against any 
expense, loss, damage, injury or liability incu1Ted because of any lawsuit commenced as a result 
of action taken by such Indemnified Pa1iy with respect to any of the matters set forth in 
subdivision (i) through (v) of Section 4.3(a) hereof or at the direction of any School Party with 
respect to any of such matters above referred to; provided, however, that such indemnification by 
the SCSD shall not extend to any Indemnified Party whose gross negligence or willful 
misconduct resulted in such expense, loss, damage, injury or liability. An Indemnified Party 
shall promptly notify the SCSD in writing of any claim or action brought against such 
Indemnified Party in which indemnity may be sought against the SCSD pursuant to this 
Section 4.3; such notice shall be given ·in sufficient time to allow the SCSD to defend or 
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participate in such claim or action, but the failure to give such notice in sufficient time shall- not 
constitute a defense hereunder nor in any way impair the obligations of the SCSD under this 
Section 4.3, except that if (i) the Indemnified Party shall have had knowledge or notice of such 
claim or action but shall not have timely notified the SCSD of any such claim or action, (ii) the 
SCSD shall have had no knowledge or notice of such claim or action, and (iii) the SCSD's ability 
to defend or participate in such claim or action is materially impaired by reason of not having 
received timely notice thereof from the Indemnified Party, then the SCSD's obligation to so 
defend and indemnify such Indemnified Party shall be qualified to the extent (and only to the 
extent) of such material impairment. 

( c) The indemnifications and protections set forth in this Section 4.3 shall be 
extended, with respect to each Indemnified Party, to its members, dire9tors, officers, employees, 
agents and servants and persons under its control or supervision. 

( d) Anything to the contrary in this Agreement notwithstanding, the covenants 
of the School Parties contained in this Section 4.3 shall remain in full force and effect after the 
termination of this Agreement until the later of (i) the expiration of ,the period stated in the 
applicable statute of limitations during which a claim or cause of action may be brought and 
(ii) payment in full or the satisfaction of such claim or cause of action and of all expenses and 
charges incurred by the Indemnified Party relating to the enforcement of the provisions herein 
specified. 

(e) For the purposes of this Section 4.3, none of the School Parties shall be 
deemed an employee, agent or servant of the Agency or a person under the Agency's control or 
supervision. 

(f) The obligations of the SCSD to the Indemnified Parties under this 
Section 4.3 and to the Trustee under Section 4.8 hereof shall survive the resignation or removal 
of the Trustee and the satisfaction and discharge of the Indenture. · 

Section 4.4. Nature of Obligations of the City and the SCSD. 

(a) Except as hereinafter provided in this Section 4.4, the obligation of the 
City and SCSD to pay Installment Purchase Payments and Additional Payments shall be absolute 
and unconditional, and such Installment Purchase Payments and Additional Payments shall be 
payable without any rights of set-off, recoupment or counterclaim or deduction and without any 
right of suspension, deferment, diminution or reduction it might otherwise have against the 
Agency, the Trustee, the Bond Insurer, any purchaser of any Bond or any other person, and 
whethei: or not the Facilities or any of them are used or occupied by' the School Parties or 
available for use or occupancy by the School Parties. 

(b) The obligation of the City and SCSD to pay Installment Purchase 
Payments shall be deemed executory only to the extent of State Aid to Education appropriated by 
the State and available to the City and/or the SCSD for the purpose of this Agreement and the 
State Aid Depository Agreement, moneys budgeted by the SCSD and appropriated by the City 
for such purpose and approved by the SCSD of payment thereof after appropriation by the City 
therefor, and no liability on account thereof shall be incurred by the SCSD or the City beyond the 
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amount of such moneys; provided, however, that the failure of the Gity and the SCSD for any 
reason (including a failure by the SCSD to budget for Installment Purchase Payments, a failure 
by the City to approve a budget for the SCSD providing for payment of Installment Purchase 
Payments or a failure by the State to appropriate State Aid to Education) to make an Installment 
Purchase Payment or an Additional Payment shall be deemed a failure to make a payment for 
purposes of this Agreement and the Syracuse Schools Act, and in such event, the Agency has 
appointed the Trustee to act as its agent for purposes of taking action under Section 5.4 of the 
Indenture. Further, the obligation of the SCSD and the City to pay Installment Purchase 
Payments is not a general obligation of the SCSD or the City. Neither the faith and credit nor the 
taxing power of the City are pledged to the payment of any Installment Purchase Payment or 
Additional Payment due under this Agreement. However, the obligations of the SCSD and the 
City under this Agreement to pay Additional Payments shall be a general obligation of the City 
and SCSD, executory, however, only to the extent of moneys budgeted by the SCSD and 
approved and appropriated therefor by the City. It is understood that neither this Agreement nor 
any representation by any public employee or officer creates any legal or moral obligation to 
appropriate or make moneys available for the purposes of this Agreement. · 

(c) The obligations of the City and the SCSD under this Agreement, including 
their respective obligation to pay the Installment Purchase Payments and Additional Payments in 
any Fiscal Year for which this Agreement is in effect, shall constitute a current expense of the 
SCSD for such Fiscal Year and ·shall not constitute an indebtedness or moral obligation of the 
City or the SCSD within the meaning of any constitutional or statutory provision or other laws of 
the State. The only source of moneys available to the City and the SCSD for the payment of any 
Installment Purchase Payment coming due hereunder shall be moneys comprising State Aid to 
Education lawfully appropriated by the State and available therefor from time to time to or for 
the benefit of the SCSD, and approved and appropriated for such purpose by the City. 

( d) The SCSD agrees that (i) its proposed expense budget for each ensuing 
Fiscal Year commencing with the Fiscal Year ending June 30, 2009 shall include, either as a 
separate item of ·expenditure or as an expenditure within a budget item, the amount of Installment 
Purchase Payments and Additional Payments to come due in such next Fiscal Year; and (ii) it 
shall approve payment of such Installment Purchase Payments and· Additional Payments after 
appropriation by the City therefor. The City agrees that it shall approve a budget for the SCSD 
containing such item of expenditure or budget item and appropriate sufficient funds each ending 
Fiscal Year commencing with the Fiscal Year ending June 30, 2009 to make the Installment 
Purchase Payments and Additional Payments to come due in such next Fiscal Year, provided, 
however, that any such appropriation (y) of Installment Purchase Payments shall only be payable 
by the City and the SCSD to the extent of State Aid to Education, and (z) of Additional 
Payments shall only be payable by the City and the SCSD to the extent contained in the SCSD 
budget approved by the City. · 

(e) Subject to the limitations contained in Section 4.4(b) hereof, none of the 
School Parties will terminate this Agreement (other than such termination as is provided for 
hereunder) or be excused from perforniirig its obligations hereunder for any cause including, 
without limiting the generality of the foregoing, any acts or circumstances that may constitute 
failure of consideration, failure of title, or frustration of purpose, or any damage to or destruction 
of any of the Facilities, or the taking by eminent domain of title to or the right of temporary use 
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of all or any part of any of the Facilities, or the failure of the Agency to perform and observe any 
agreement or covenant, whether expressed or implied, or any duty, liability or obligation arising 
out of or in connection with this Agreement. 

. (f) The School Parties presently intend to continue this Agreement for its 
entire term, and the City and the SCSD .presently intend to pay all Base Installment Purchase 
Payments specified in Schedule A as such Base Installment Purchase Payments come due under 
the terms and provisions of this Agreement. 

(g) No provision contained in this Section 4.4 shall be deemed to limit, impair 
or modify the intercept provisions of the Syracuse Schools Act or the application of the 
provisions of Section 5.4 of the Indenture. 

(h) For purposes of this Section-4.4, references to the "approval" of the SCSD 
budget by the City shall include the affirmative approval of the SCSD budget by ordinance of the 
City's Common Council approved by the Mayor of the City or, in the absence of such an 
ordinance, the effectiveness by the passage of time of an SCSD budget pursuant to the charter of 
the City. 

Section 4.5, Directed State Aid Revenues. 

(a) Pursuant .to instructions, the Commissioner of Finance of the City and the 
President of the Board of Education have directed the State Comptroller's Office to deposit all 
State Aid to Education into the State Aid Depository Fund established under the State Aid 
Depository Agreement, and the Commissioner of Finance of the City and the President of the 
Board of Education have further instructed the Depository Bank, pursuant to the terms and 
provisions of the State Aid Depository Agreement, to transfer State Aid to Education to the 
Trustee and each other Series Trustee in accordance with the State Aid Depository Agreement 
for the purpose of, in the case of the Indenture, making deposits in the Bond Fund with respect to 
amounts due on the Bonds and for replenishing deficiencies in the Debt Service Reserve Fund. 
The City and the SCSD agree not to modify the procedures set forth in the State Aid Depository 
Agreement for the_ collection, deposit or disbursement of State Aid to Education, except as and to 
the extent permitted under the State Aid Depository Agreement. 

(b) Each of the City and the SCSD acknowledge that, pursuant to Section 5.4 
of the Indenture (and the Syracuse Schools Act), in the event of a failure to make a payment 
under this Agreement in the amount and by the date the same is due (for any reason, including 
the failure of the SCSD or the City to budget and appropriate moneys for such purpose and 
approve payment thereof with moneys appropriated therefor), the Agency has appointed the 
Trustee to act as its agent under the Indenture for the purpose of delivering a certificate to the 
State Comptroller certifying as to such failure and setting forth the amount of such deficiency, 
and the State Comptroller, upon receipt of such certificate, shall be authorized to withhold from 
the City and the SCSD state and/or school aid as is payable to the City and/or the SCSD to the 
extent of the amount so stated in such ce1iificate of the Trustee as not having been made, and the 
State Comptroller shall immediately pay over to the Trustee on behalf of the Agency, the amount 
of such state and/or school aid so withheld. Notwithstanding anything to the contrary contained 
herein, amounts of such state and/or school aid received by the Trustee on behalf of the Agency 
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and applied to the Installment Purchase Payments or Additional Payments shall be deemed to 
satisfy the obligation of the City and the SCSD to make such defaulted payment to the extent of 
the amount received. 

Section 4.6, Assignment of Installment Purchase Payments by the Agency. It is 
understood that this Agreement and all Installment Purchase Payments by the City and the SCSD 
hereunder (except Additional Payments pursuant to Sections 4.3 and 4.8 hereof and other 
Additional Payments and/or rights comprising the Reserved Rights) are to be pledged and 
assigned by the Agency to the Trustee pursuant to the Indenture, and the City and the SCSD 
hereby consent thereto. Except as provided in this Section 4.6 and the Indenture, the Agency 
shall not assign this Agreement or any Installment Purchase Payments hereunder. 

Section 4.7. [Reserved]. 

Section 4.8. Compensation and Expenses of Trustee, Depository Bank, Bond 
Insurer, Bond Registrar, Paying Agents and Agency. The City and the SCSD shall, to the 
extent not paid out of the proceeds of the Bonds as financing expenses, pay the following annual 
fees, charges and expenses and other amounts: (1) the initial and annual fees of the Trustee for 
the ordinary services of the Trustee rendered and its ordinary expenses incurred under the 
Indenture, including the fees and expenses of any accountant or other agent engaged by the 
Trustee for pe1forming such services, and the fees and expenses as Bond Registrar, and in 
connection with preparation of new Bonds upon exchanges or transfers or making any 
investments in accordance with the· Indenture, (2) the reasonable fees and charges of the Trustee 
and any Paying Agents on the Bonds for acting as paying agents as provided in the Indenture, 
including the reasonable fees of its counsel, (3) the reasonable fees, charges, and expenses of the 
Trustee for extraordinary services rendered by it under ·the Indenture, including reasonable 
counsel fees, (4) the initial and annual fees of the Depository Bank for the ordinary services of 
the Depository Bank rendered and its ordinary expenses incurred under the State Aid Depository 
Agreement, and (5) the fees, costs and expenses of the Bond Registrar and the fees, costs and 
expenses (including legal, accounting and other administrative expenses) of the Agency. The 
City and the SCSD shall further pay the fees, costs and expenses of the Agency together with any 
reasonable fees and disbursements incurred by the Agency's bond counsel and general counsel in 
connection with (i) the Projects or this Agreement, including fees and expenses incurred by the 
Agency after the occurrence and during the continuance of an Event of Default as provided in 
Section 8.1 of this Agreement, (ii) the negotiation and execution of this Agreement, the 
Indenture and other Project Documents; and (iii) any waiver, modification or amendment to this 
Agreement, the Indenture or any other Project Document that may be requested by a School 
Party or any party thereto, and consented'to by the City and the SCSD, or any action by the 
Agency requested by a School Party thereunder. The City and the SCSD shall further pay to the 
Agency on the date of issuance of the Series 2008A Bonds and on the date of issuance of any 
Additional Bonds an amount equal to one-half of one percent ( 1/2 of 1 % ) of the principal amount 
of such Series of Project Bonds. 

The City and the SCSD shall pay or reimburse the Bond Insurer for any and all 
charges, fees, costs and expenses which the Bond Insurer may reasonably pay or incur in 
connection with (i) the administration, enforcement, defense or preservation of any rights or 
security in any Security Document; (ii) the pursuit of any remedies under the Indenture or any 
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Related Security Document or otherwise afforded by law or equity, (iii) any amendment, waiver 
or other action with respect to, or related to, any Project Document whether or not executed or 
completed, (iv) the violation by the Agency or a School Party of any law, rule or regulation, or 
any judgment, order or decree applicable to it or (v) any litigation or other dispute in connection 
with the Indenture or any other Project Document or the transactions contemplated thereby, other 
than amounts resulting from the failure of the Bond Insurer to honor its obligations under the 
Bond Insurance Policy. The Bond Insurer reserves the right to charge a reasonable fee as a 
condition to executing any amendment, waiver or consent proposed in respect of the Indenture or 
any other Project Document. 

Section 4.9. Net Agreement. This Agreement shall be deemed and construed to be a 
"net agreement," and the City and the SCSD shall pay absolutely net during the Agreement Term 
the Installment Purchase Payments and all other payments required hereunder, free of all 
deductions, without abatement, diminution and set off. 
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ARTICLEV 

OPERATION AND MAINTENANCE; INSURANCE; 
DAMAGE; DESTRUCTION AND CONDEMNATION 

Section 5.1. Operation, Maintenance and Repair. During the Agreement Term, the 
SCSD shall be respc:msible for, and pay all costs of, operating the Facilities, maintaining the same 
in good and safe condition, and making all necessary repairs and replacements, interior and 
exterior, structural and non-structural. All replacements, renewals and repairs shall be equal in 
quality, class and value to the original work and be made and installed in compliance with the 
requirements of all governmental bodies. The Agency shall· be under no obligation to replace, 
service, test, adjust, erect, maintain or effect replacements, renewals or repairs of any of the 
Facilities, to effect the replacement of any inadequate, obsolete, worn-out or unsuitable parts of 
any of the Facilities, or to furnish any utilities or services for any of the Facilities and the SCSD 
hereby agrees to assume full responsibility therefqr. 

Section 5,2. Utilities, Taxes and Governmental Charges. 

(a) The SCSD will pay or cause to be paid all charges for water, electricity, 
light, heat- or power, sewage, telephone and other utility service, rendered or supplied upon or in 
connection with the Facilities during the Agreement Term. 

(b) In addition, the SCSD shall (i) pay, or make provision for payment of, all 
lawful taxes and assessments, including income, profits, property or excise taxes, if any, or other 
municipal or governmental charges, levied or assessed by any Federal, state or any municipal 
government upon the Agency, the City or the SCSD with respect to or upon any of the Facilities 
or any part thereof or upon any payments hereunder when the same shall become due; (ii) duly 
observe and comply with all valid requirements of any governmental authority relative to the 
Facilities; (iii) not· create or suffer to be created any lien or charge upon any of the Facilities or 
any p·ait of any thereof, except Permitted Encumbrances, or upon the payments in respect thereof 
pursuant.hereto; and (iv) pay.or cause to be discharged or make adequate provision to satisfy and 
discharge, within sixty (60) days after the same shall come into force, any lien or charge upon 
any of the Facilities or any part of any thereof, except Permitted Encumbrances, or upon any 
payments hereunder and all lawful claims or demands for labor, materials, supplies or oth~r . 
charges which, if unpaid, might be or become a lien upon any payments hereunder. 

Section 5.3. Additions, Enlargements and Improvements. The SCSD shall have the 
right at any time and from time to time during the Agreement Term, at its own cost and expense, 
~o make such additions, enlargements, improvements and expansions to, or repairs, 
reconstruction and restorations of, any of the Facilities, as the SCSD shall deem necessary or 
desirable in connection with the use of such Facilities. All such additions, enlargements, 
improvements, expansions, repairs, reconstruction and restorations when completed shall be of 
such character as not to reduce or otherwise adversely 1J,ffect the value of the related Facility or 
the rental value thereof. The cost of any such additions, enlargements, improvements, 
expansions, repairs, reconstruction or restorations shall be promptly paid or discharged so that 
the affected Facility shall at all times be free of liens for labor and materials supplied thereto. 
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Section 5.4. Additional Rights of the SCSD. The Agency agrees that the SCSD shall 
have the right, option and privilege of erecting, installing and maintaining at its own cost and 
expense equipment (not constituting part of the Series 2008 Project) in or upon any Facility as 
may in the SCSD's judgment be necessary for its purposes. It is further understood and agreed 
that any equipment erected or installed under the provisions of this Section shall be and remain 
the personal· property of the SCSD and, if not constituting part of the Series 2008 Project, shall 
not become subject to this Agreement, and may be removed, altered or otherwise changed, upon 
or before the termination hereof, 

Section 5.5. Liability Insurance. 

(a) The JSCB shall maintain or cause to be maintained with responsible 
insurers, for the benefit of the Agency and the Trustee until completion of the Series 2008 
Project in accordance with Section 3.2(b) hereof, the following ldnds and the following amounts 
of insurance with respect to the Facilities, with such variations as shall reasonably be required to 
conform to customary insurance practice: 

(i) During any period of construction or reconstruction of any of the 
Facilities, Builders' Special Form Insurance written on "100% builders' risk completed 
value, non~reporting form" including coverage therein for "completion and/or premises 
occupancy" and coverage for property damage insurance, all of which insurance shall 
include coverage for removal of debris, insuring the buildings, structures, facilities, 
machinery, equipment, fixtures and other property included within reconstruction of any 
of the Facilities against loss or damage by fire; lightning, vandalism, malicious mischief 
and other casualties, with standard extended coverage endorsement covering perils of 
windstorm, hail, explosion, aircra'ft, vehicles and smoke ( except as limited in the standard 
form of extended coverage endorsement at the time in use in the State) at all times in· an 
amount such that the proceeds of such insurance shall be sufficient to prevent the School 
Parties, the Agency or the Trustee from becoming a co-insurer of any loss under the 
insurance policies; any such insurance may limit coverage to $20,000,000 for any one 
Facility; 

(ii) During any period of construction or reconstruction of any of the 
Facilities, commercial public liability insurance with respect to the construction activities 
at the Facilities in a minimum amount of $26,000,000 per occurrence and aggregate, 
which insurance may be effected under overall blanket or excess coverage policies, 
provided, however, that at least $1,000,000 is effected by a comprehensive liability 
insurance policy; and 

(iii) Workers' compensation insurance and such other forms of 
insurance which the City, the SCSD or the Agency is required by law to provide covering 
loss resulting from injury, sickness, disability or death of the employees of any contractor 
or subcontractor performing work with respect to any of the Facilities included within the 
Series 2008 Project; the JSCB shall require that all said contractors and subcontractors 
shall maintain all forms or types of insurance with respect to their employees required by 
law. 
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(b) Prior to the commencement of construction of the Facilities, the JSCB 
shall deliver or cause to be delivered to the Agency and to the Trustee duplicate copies of 
insurance policies obtained by the JSCB hereunder and/or binders evidencing compliance with 
the insurance requirements of this Section 5.5. If any change shall be made in any such 
insurance, a description and written notice of such change shall be furnished by the JSCB to the 
Agency and the Trustee thirty (30) days in advance of such change. 

(c) At least thirty (30) days prior to the expiration of any insurance policy 
required under this Section 5.5, the JSCB shall furnish the Agency and the Trustee with evidence 
that such policy has been renewed or replaced or is no longer requir~d by this Agreement. 

(d) All insurance required by Section 5.5(a) above shall be procured and 
maintained in financially sound and generally recognized responsible insurance companies 
authorized to write such insurance in the State. Each of the policies or binders evidencing the 
insurance required above to be obtained shall: 

(i) provide that there shall be no recourse against the Agency or the 
Trustee for the payment of premiums or commissions or (if such policies or binders 
provide for the payment thereof) additional premiums or assessments; 

(ii) provide that in respect of the interests of the Agency and the 
Trustee in such policies, the insurance shall not be invalidated by any action or inaction 
of a School Pmiy or any other Person and shall insure the Agency and the Trustee 
regardless of, and any losses shall be payable notwithstanding, any such action or 
inaction; 

(iii) provide that such insurance shall be primary insurance without any 
right of contribution from any other insurance carried by the Agency or the Trustee to the 
extent that such other insurance provides the Agency or the Trustee with contingent 
and/or excess liability insurance with respect to its interest as such in the Facilities; 

(iv) provide that if the insurers cancel such insurance for any reason 
whatsoever, including the insured's failure to pay any accrued premium, or the same is 
allowed to lapse or expire, or there be any reduction in amount, or any material change is 
made in the coverage, such cancellation, lapse, expiration, reduction or change shall not 
be effective as to the Agency or the Trustee until at least thirty (30) days after receipt by 
the Agency and the Trustee of written notice by such insurers of such cancellation, lapse, 
expiration, reduction or change; 

(v) waive any right of subrogation of the insurers thereunder against 
any Person insured under such policy, and waive any right of the insurers to any setoff or 
counterclaim or any other deduction, whether by attachment or otherwise, in respect of 
any li/;lbility of any Person insured under such policy; and 

(vi) contain such other terms and provisions as any owner or operator 
of facilities similar to the Facilities would, in the prudent management of its properties, 
require to be contained in policies, binders cir interim insurance contracts with respect to 
facilities similar to the Facilities owned or operated by it. 
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(e) The JSCB shall, at the cost and expense of the SCSD and the City, make 
all proofs of loss and take all other steps necessary or reasonably requested by the Agency or the 
Trustee to collect from insurers for any loss covered by any insurance required to be obtained by 
this Section 5.5. A School Party shall not do any act, or suffer or permit any act to be done, 
whereby any insurance required by this Section 5.5 would or might be suspended or impaired. 

(f) The SCSD hereby assumes all risks that the proceeds of any insurance 
may be inadequate to fully indemnify the Agency and the Trustee against, or to reimburse the 
Agency and the Trustee for, any loss, liability, claim or judgment arising out of any risk, peril or 
insurable loss under the insurance required hereby. The SCSD-acknowledges that the SCSD 
shall be solely responsible for the payment of any loss, liability, claim or judgment, or any 
portion thereof, falling within any deductible or self insured retention or which is in excess of 
any available insurance coverage. · 

Section 5.6. Damage, Destruction or Condemnation, 

(a) The School Partie~ agree to notify the Agency and the Trustee immediately in the 
case of damage to or destruction of any Facility or any portion thereof in an amount exceeding 
$100,000 resulting from fire or other casualty, and shall state the plans of the School Parties with 
respect to the repair, reconstruction and restoration of the affected Facility. 

(b) If any Facility or portion thereof shall be condemned or taken by eminent domain, 
this Agreement (with respect to the affected Facility or portion thereof) and the interest of the 
City and the SCSD hereunder shall terminate when title to such Facility or portion thereof vests 
in the party condemning or taldng the same (hereinafter referred to as the "termination date"), 
and the School Parties will promptly give notice thereof to the Agency and the Trustee, and shall 
state the plans of the School Parties with respect to the repl~cement or restoration of the affected 
Facility. 

( c) If any Facility shall be damaged or destroyed (in whole or in part), or the whole or 
any part of any Facility shall be taken or condemned by a competent authority or by agreement 
between the City and/or the SCSD and those authorized to exercise such right or if the temporary 
use of any Facility or any part thereof shall be so taken by condemnation or agreement (a "Loss 
Event") at any time while this Agreement is in effect: 

(i) the Agency shall have no obligation to replace, repair, rebuild, restore or 
relocate the affected Faci~ity; and 

(ii) there shall be no abatement or reduction in the amounts payable by the 
City and the SCSD under this Agreement (whether or not the affected Facility is 
replaced, repaired, rebuilt, restored or relocated); and 

(iii) the proceeds derived from the insurance or any condemnation award (after 
payment of all reasonable expenses, costs and taxes (including attorneys' fees) (the "Net 

. Proceeds") incurred in obtaining such proceeds) shall be deposited in the Project Fund, 
and, subject to the provisions of Section 5.6(a)(iv) below, at the option of the City, shall 
be applied to either (A) replace, repair, rebuild, restore or relocate the affected Facility, or 
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(B) redeem a principal amount of Bonds equal to such proceeds in accordance with the 
Indenture; and 

(iv) If the School Parties replace, repair, rebuild, restore or relocate the 
affected Facility, the Trustee shall disburse such proceeds from the Project Fund in the 
manner set forth in Section 5,2 of the Indenture to pay or reimburse the School Parties for 
the cost of such replacement, repair, rebuilding, restoration or relocation. 
Notwithstanding anything to the contrary in Section 5.l(a) (iii) hereof, if (A) the 
aggregate net proceeds derived from insurance with respect to a particular loss are less 
than $50,000, and (B) no Event of Default then exists under the Indenture or this Sale 
Agreement; the School Parties shall be entitled to withdraw such proceeds from the 
Project Fund for application to Project Costs in accordance herewith and with the Tax 
Compliance Documents. 

(b) Any such replacements, repairs, rebuilding, restorations or relocations shall be 
subject to the following conditions: 

(i) the restored Facility shall be in substantially the same condition and value as an 
operating entity as existed prior to the damage or destruction; 

(ii) the restored Facility shall continue to constitute a "project" as such tenn is 
defined in the Syracuse Schools Act, and the tax-exempt status of the interest on the Bonds shall 
not, in the opinion of Bond Counsel, be adversely affected; and 

(iii) the restored Facility will be subject to no Liens other than Permitted 
Encumbrances. 

(c) All such repair, replacement, rebuilding, restoration or relocation of a Facility 
shall be affected with due diligence in a good and workmanlike manner in compliance with all 
applicable legal requirements and shall be promptly and fully paid for by the School Parties in 
accordance with the terms of the applicable contracts. 

(d) In the event such Net Proceeds are not sufficient to pay in full the costs of such 
replacement, repair, rebuilding, restoration or relocation, the School Parties shall nonetheless 
complete the work and pay from their own moneys or from proceeds of Additional Bonds, if any, 
issued for such purpose that portion of the costs thereof in excess of such proceeds. All such 
replacements, repairs, rebuilding, restoration or relocations made pursuant to this Section, 
whether or not requiring the expenditure of the money of the School Parties, shall automatically 
become a part of a Facility as if the same were specifically described herein. 

(e) Any balance of such proceeds remaining in the Project Fund after payment of all 
costs of replacement, repair, rebuilding, restoration or relocation of an affected Facility shall, 
subject to any rebate required to be made to the federal government pursuant to the Indenture or 
the Tax Compliance Documents, be used to redeem the Bonds as provided in the Indenture. If 
the entire amount of the Bonds and interest thereon has been fully paid, or provision therefor has 
been made in accordance with the Indenture, all such remaining proceeds shall be paid to the 
City for the benefit of the SCSD. 
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ARTICLE VI 

REPRESENTATIONS AND WARRANTIES 

Each of the City and the SCSD hereby represents and warrants as follows: 

Section 6.1. Legal Entity. The SCSD is a school district of the State, duly created and 
validly existing under the Constitution and laws of the State. The City is a municipal corporation 
of the State duly created and validly existing under the Constitution and laws of the State. 

Section 6.2. Legal Authority. The School Parties have the good right and lawful 
authority and power to execute and deliver this Agreement and each other Project Document to 
which any of them is a party, to perform the obligations and covenants contained herein and 
therein arid to consummate the transactions contemplated hereby and thereby. 

Section 6.3. Due Authorization. The City and the SCSD have duly authorized by all 
necessary actions the execution and delivery hereof and each other Project Document to which 
any School Party is a party and the performance of their respective obligations and covenants 
hereunder and thereunder, the execution and delivery hereof and thereof is indication of their 
respective approval hereof and thereof, and the consummation of the transactions contemplated 
hereby and thereby. 

Section 6.4. Validity and Enforceability. This Agreement and each other Project 
Document to which the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is 
a party constitutes a legal, valid and binding obligation of the City or the SCSD, as the case may 
be, enforceable against such Person in accordance with its respective terms, except as 
enforcement may be limited by bankrµptcy, insolvency, reorganization or other laws relating to 
the enforcement of creditors' rights generally or the availability of any particular remedy. 

Section 6.5. No Conflict. This Agreement and each other Project Document to which 
the City and/or the SCSD is a party or to which the JSCB is a party on behalf of the City, the 
SCSD or both, the execution and delivery hereof and thereof and the consummation of the 
transactions contemplated hereby and thereby (i) do not and will not in any material respect 
conflict with, or constitute on the part of such Person a breach of or default under (y) any 
existing law, administrative regulation, judgment, order, decree or ruling by or to which it or its 
revenues, prope1iies or operations are bound or subject or (z) any agreement or other instrument 
to which the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is a party or 
by which it or any of its revenues, prope1iies or operations are bound or subject and (ii) will not 
result in the creation or imposition of any lien, charge or encumbrance of any nature whatsoever 
upon any of the revenues, properties or operations of the City or the SCSD, as the case may be. 

Section 6.6. Consents and Approvals. All consents, approvals, authorizations or 
orders of, or filings, registrations or declarations with any court, governmental authority, 
legislative body, board, agency or commission which are required for the due authorization of, 
which would constitute a condition precedent to or the absence of which would materially 
adversely affect the due performance by the SCSD and/or the City of its respective obligations 
hereunder or under any other Projec~ Document to which the SCSD and/or the City or the JSCB, 
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on behalf of the City, the SCSD or both, is a party or to which it is bound or the consummation 
of the transactions contemplated hereby or thereby have been duly obtained and are in full force 
and effect. 

Section 6.7. No Defaults. Neither the City nor the SCSD is in breach of or default 
under any agreement or other instrument to which it or the JSCB, on behalf of the City, the 
SCSD or both, is a party or by or to which it or its revenues, properties or operations are bound 
or subject, or any existing administrative regulation, judgment, order, decree, ruling or other law 
by or to which i_t or its revenues, prope1ties or operations are bound or subject, which breach or 
default is material to the transactions contemplated hereby; and no event has occurred and is 
continuing that with the ·passage of time or the giving of notice, or both, would constitute, under 
any such agreement or instrument, such a breach or default material to such transactions. 

Section 6.8. No Litigation. No action, suit, proceeding or investigation, in equity or at 
law, before or by any court or governmental agency or body, is pending or, to the best 
knowledge of the City or the SCSD, threatened wherein an adverse decision, ruling or finding 
might adversely affect the transactions contemplated hereby or the validity or enforceability 
hereof or of any agreement or instrument to which it is a party or to which it is bound or any 
revenues or properties and which is used or is contemplated for use in the consummation of the 
transactions contemplated hereby. 

Section 6.9. Essentiality of S~ries 2008 Project. Both the City and the SCSD by 
appropriate legislative or administrative action have determined that the Series 2008 Project is 
essential- to the proper administration of the public schools within the City and meets the 
essential needs of the students and residents, respectively, of the SCSD and the City. The City 
and the SCSD have.further determined that the Series 2008 Project shall continue to be essential 
to such administration and to meet such needs throughout the Agreement Term. 

Section 6.10. Not Indebtedness of the SCSD or the City. This Agreement and the 
obligations of the SCSD hereunder do not and will not constitute indebtedness or moral 
obligation of the SCSD or the City under Article VIII of the State Constitution or Section 20.00 
of the Local Finance Law of the State nor shall they constitute a contractual obligation in excess 
of the amounts appropriated therefor. 

Section 6.11. Environmental Quality Review and Historic Preservation. The 
provisions of Article 8 of the Environmental Conservation Law and the provisions of the Historic 
Preservation Act of 1980 of the State applicable to the construction, rehabrntation, 
reconstruction, and/or equipping of the Series 2008 Project have been complied with. 

Section 6.12. Compliance with the IDA Act and the Syracuse Schools Act. The 
SCSD covenants and agrees to operate each of the Facilities or cause each of the Facilities to be 
operated in accordance with (i) this Agreement, (ii) as a qualified Project in accordance with and 
as defined under the Syracuse Schools Act, and (iii) as a "project" in accordance with the IDA 
Act. · 

Section 6.13. Use of Bond Proceeds, Any costs of the Series 2008 Project paid from 
the proceeds of the sale of the Series 2008A Bonds shall be treated or capable of being treated on 
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the books of the SCSD as capital expenditures in conformity with generally accepted accounting 
principles applied on a consistent basis. No part of the proceeds of the Series 2008A Bonds will 
be used to finance inventory or will be used for working capital or used for any property which is 
not subject to the License, the Bill of Sale to the Agency and to this Agreement. 

Section 6.14. Governmental Approvals. All consents, approvals or authorizations, if 
any, of any governmental authority, including all necessary filings and submissions, required on 
the part of the City and/or the SCSD in .connection with (y) the execution and delivery of this 
Agreement and each other Project Document to which such Person shall be a party or to which it 
is bound, and (z) the granting of the interest in the Facilities by the SCSD and the City to the 
Agency pursuant to the License and Bill of Sale to Agency, have been duly obtained. 

Section 6.15. Interest of Agency. Pursuant to the License and Bill of Sale to Agency, 
the City and the SCSD have vested the Agency with a valid license in and to the Facilities and 
valid ownership interest in the Equipment, all of which has been sold by the Agency to the SCSD 
pursuant to this Agreement. 

Section 6.16. JSCB. The SCSD and the City have duly established the JSCB pursuant 
to the Syracuse Schools Act and the Intermunicipal Agreement. The Intermlinicipal Agreement 
is in full force and effect and has not been amended, modified or rescinded. This Agreement, the 
other Project Documents to which the JSCB, on behalf of the City, the SCSD or both, is a party 
and the acts, agreements and contracts of the JSCB, on behalf of the City, the SCSD or both, 
have been ratified and/or approved and duly authorized by the City and the SCSD, as the case 
may be, and constitute valid and binding obligations of the City and the SCSD, as the case may 
be. 

Section 6.17. Title to Facilities. The City and the SCSD have and will have good and 
marketable title to the Facilities, subject only to Permitted Encumbrances. 

The JSCB makes the following representations and warranties: · 

Section 6.18. Legal Entity. The JSCB has been duly created and is validly existing 
under the Constitution and laws of the State. 

Section 6.19. Legal Authority. The JSCB, has the good right and lawful authority and 
power to execute and deliver this Agreement and each other Project Document to which it is a 
party, on its own behalf or on behalf of the City, the SCSD or both, to perform the obligations 
and covenants contained herein and therein and to consummate the transactions contemplated 
hereby and thereby. 

Section 6.20. Due Authorization. The JSCB has duly authorized by all necessary 
actions the execution and delivery hereof and each other Project Document to which it is a party 
and the performance of its obligations and covenants hereunder and thereunder, the execution 
and delivery hereof and thereof is indication of its approval hereof and thereof, and the 
consummation of the transactions contemplated hereby and thereby. 

Section 6.21. Validity and Enforceability, This Agreement and each other Project 
Document to which the JSCB is a party constitutes a legal, valid and binding obligation of the 
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JSCB, enforceable against it in accordance with its respective terms, except as enforcement may 
be limited by bankruptcy, insolvency, reorganization or other laws relating to the enforcement of 
creditors' rights generally or the availability of any particular remedy. 

Section 6.22 No Conflict. This Agreement and each other Project Document to which 
the JSCB is a party, the execution and delivery hereof and thereof and the consummation of the 
transactions contemplated hereby and thereby (i) do not and will not in any material respect 
conflict with, or constitute on the part of the JSCB a breach of or default under (y) at\y existing 
law, administrative regulation, judgment, order, decree or ruling by or to which it or its revenues, 
properties or operations are bound or subject or (z) any agreement or other instrument to which 
the JSCB is a party or by which it or any of its revenues, properties or operations are bound or 
subject and (ii) will not result in the creation or imposition of any lien, charge or encumbrance of 
any nature whatsoever upon any of the revenues, properties or operations of the JSCB. 

Section 6.23 Consents and Approvals. All consents, approvals, authorizations or 
orders of, or. filings, registrations or declarations with any court, governmental authority, 
legislative body, board, agency or commission which are required for the due authorization of, 
which would constitute a condition precedent to or the absence of which would materially 
adversely affect the due performance by the JSCB of its respective obligations hereunder or 
under any other Project Document to which the JSCB is a party or the consummation of the 
transactions contemplated hereby or thereby have been duly obtained and are in full force and 
effect. 

Section 6.24 No Defaults. The JSCB is not in breach of or default under any 
agreement or other instrument to which it is a party or· by or to which it or its revenues, 
properties or operations are bound or subject, or any existing administrative regulation, 
judgment, order, decree, ruling or other law by or to which it or its revenues, properties or 
operations are bourid or subject, which breach or default is material to the transactions 
contemplated hereby; and no event has occurred and is continuing that with the passage of time 
or the giving of notice, or both, would constitute, under any such agreement or instrument, such a 
breach or default material to such transactions. 

Section 6.25 No Litigation. No. action, suit, proceeding or investigation, in equity or at 
law, before or by any court or governmental agency or body, is pending or, to the best 
knowledge of the JSCB, threatened wherein an adverse decision, ruling or finding might 
adversely affect the transactions contemplated hereby or the validity or enforceability hereof or 
of any agreement or instrument to which it is a party or any revenues or properties and which is 
used or is contemplated for use in the consummation of the transactions contemplated hereby. 

Section 6.26 Environmental Quality Review and Historic Preservation. The 
provisions of Article 8 of the Environmental Conservation Law and the provisions of the Historic 
Preservation Act of 1980 of the State applicable to the construction, rehabilitation, 
reconstruction, and/or equipping of the Series 2008 Project have been complied with. 

Section 6.27 Use of Bond Proceeds. Any costs of the Series 2008 Project paid from 
the proceeds of the sale of the Series 2008A Bonds shall be capable of being treated on the books 
of the SCSD as capital expenditures in conformity with generally accepted accounting principles 
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applied on a consistent basis. No part of the proceeds of the Series 2008A Bonds will be used to 
finance inventory or will be used for working capital or used for any property which is not 
subject to the License and to this Agreement. 

Section 6.28 Governmental Approvals. All consents, approvals or authorizations, if 
any, of any governmental authority, including all necessary filings and submissions, required on · 
the part of the JSCB in connection with the execution and delivery of this Agreement and each 
other Project Document to which it shall be a party, have been duly obtained. 

The Agency makes the following representations and warranties: 

Section 6.29 Agency Authorization. The Agency is a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation duly organized and 
existing under the laws of the State, and is authorized and empowered to enter into the 
transactions contemplated by this Agreement and each other Project Document to which it is a 
party and to carry out its obligations hereunder and thereunder. By proper action of its members, 
the Agency has duly authorized the execution and delivery of this Agreement and each other 
Project Document to which it is a party. 

Section 6.30 Determination of Public Purpose. The Agency hereby determines that 
the financing of the Facilities through the issuance of the Bonds will further and advance the 
public purpose of the Agency under the IDA Act and the Syracuse Schools Act. 
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ARTICLE VII 

SPECIAL COVENANTS 

Section 7.1. SCSD's Right to Possession. Except as otherwise provided herein, the 
SCSD shall be entitled to sole possession of the Facilities during the Agreement Term. 

Section 7.2. [Reserved]. 

Section 7.3. Compliance With Laws and Regulations. Each of the JSCB and the 
SCSD will, at its own cost and expense, promptly comply with, or cause to be complied with, all 
laws, rules, regulations and other governmental requirements, whether or not the same require 
structural repairs or alterations, which may be applicable to the School Parties and any of the 
Facilities or the use or manner of use of any of the Facilities; provided, however, the obligation 
of the JSCB or the SCSD, as the case may be, to comply with any such law, rule, regulation or 
governmental requirement shall be suspended during .any contest thereof in good faith by the 
JSCB or the SCSD, which contest is being diligently prosecuted. Each of the JSCB and the 
SCSD will also observe and comply with the requirements of all policies and arrangements of 
insurance at any time in force with respect to the Facilities. 

Section 7.4. Covenant Against Waste. Each of the JSCB and the SCSD covenants 
not to do or suffer or permit to exist any waste, damage, disfigurement or injury to, or public or 
private nuisance upon, any .of the Facilities. 

0b Section 7.5. Right of Inspection. The SCSD covenants and agrees to permit the 
Agency and the Trustee and the authorized agents and representatives of the Agency and the 

· Trustee upon reasonable notice to the SCSD, to enter any of the Facilities for the purpose of 
inspecting the same. 

Section 7 .6. Condition of Facilities. Immediately upon the availability of any part of 
a Facility for use by the JSCB or the SCSD, the JSCB or the SCSD shall become thoroughly 
familiar with the physical condition of such pait of the Facility. The Agency makes no 
representations whatever in connection with the condition of any Facility, and the Agency shall 
not be liable for any defects therein. 

Section 7. 7. Assignment and Sale by the School Parties. The School Parties will not 
sell, lease, transfer or otherwise dispose of or encumber any of their interest in any of the 
Facilities except in the case of Permitted Encumbrances or as provided in Section 7. 15 hereof; 
provided, however, that the SCSD may lease or license part of any Facility (x) for a purpose and 
use consistent with the License and this Agreement, (y) upon delivery to the Trustee of an 
Opinion of Counsel to the effect that such lease or license shall neither limit nor impair the 
obligations of the School Parties under this Agreement, and (z) upon delivery to the Trustee of 
an opinion of Nationally Recognized Bond Counsel to the effect that such lease or license, as 
applicable, will not cause interest on any of the Bonds to become includable in gross income for 
federal income tax purposes. This Agreement may be assigned in whole or in part by one or 
more of the School Parties upon written consent of the Agency, the other School Parties and the 
Trustee (which consent may be unreasonably withheld), but no assignment shall relieve the 
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School Parties, as applicable, from primary liability for any of its obligations hereunder, and in 
the event of any such assignment the School Parties shall continue to remain primarily liable for 
the payments specified herein and the SCSD, the City and/or the JSCB, as applicable, for 
performance and observance of the other agreements on its part herein provided. 

Section 7.8. Use of the Facilities. Each Facility shall be used by the SCSD or any 
other governmental agency, department, division, commission or board thereof and used for 
public purposes of the SCSD or such agency, department, division, commission or board, and as 
a "project" under the IDA Act and as a Project as provided in the Syracuse Schools Act. 

Section 7.9. [Reserved]. 

Section 7.10, Compliance With Laws. The parties hereto agree to comply with all 
laws, rules, regulations, orders and decrees applicable to the Facilities or the performance hereof. 

Section 7.11. Covenant Not to Affect the Tax-Exempt Status of the Bonds. The 
School Parties each agree that throughout the Agreement Term, it will comply with the Tax 
Compliance Documents and it will take no action, or permit any action to be taken, with respect 
to any Facility which will impair the exemption of. interest on any Outstanding Bonds from 
Federal income taxes. 

Section 7.12. Covenants as to State Aid Depository Agreement. The City and the 
SCSD agree not to revoke the instructions furnished to the State Comptroller's office to forward 
all State Aid to Education payments to the Depository Bank. The City and the SCSD also agree 
to comply with and not to terminate the State Aid Depository Agreement or materially modify 
the terms and provisions thereof, except as may be permitted under the terms of the State Aid 
Depository Agreement. 

Section 7.13. Filings. The City shall be responsible for the filing of financing 
statements (including.continuation statements) in connection with and in ~rder to continue the 
security interest created by the Indenture. 

Section 7.14, Equal Employment Opportunities. 

(a) The SCSD shall ensure that all employees and applicants for employment 
with regard to each of the Facilities are afforded equal employment opportunities without 
discrimination. 

(b) Except as is otherwise provided ·by collective bargaining contracts or 
agreements, new employment opportunities created as a result of the Series 2008 Project 
(whether by the SCSD or any other occupant of a Facility) shall be listed by the SCSD (or, if 
applicable, such other occupant) with the New York State Department of Labor Community 
Services Division, and with the administrative entity of each service delivery area created by the 
Workforce Investment Act of 1998 (P.L. No. 05-220) in which each of the Facilities is located. 
Except as is otherwise provided by collective bargaining contracts or agreements, the SCSD 
agrees, and shall cause any other occupant of a Facility to agree, where practicable, to first 
consider persons eligible to participate in the Workforce Investment Act of 1998 (P.L. No. 
105-220) programs who shall be referred by administrative entities of service delivery areas 
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created pursuant to such act or by the Community Services Division of the New York State 
Department of Labor for such new employment opportunities. 

Section 7.15, Release of Facilities, Notwithstanding ·any other prov1s10n of this 
Agreement, so long as there exists no event of default hereunder, nor any event which upon the 
giving of notice or the passage of time or both, would constitute an event of default, the SCSD 
may, upon written notice to the Agency and the Trustee and compliance with the following, 
effect the release of a Facility, to no longer be used by the SCSD as a public school, or the costs 
with respect to which have been financed with the Bonds which are no longer Outstanding, from 
this Agreement and the License. Upon receipt of such notice, the Agency and the Trustee shall, 
at the sole cost and expense of the SCSD, execute and deliver any and all instruments necessary 
or appropriate to so release and remove such Facility from the Facilities subject to this 
Agreement and the License; pr.ovided, however, that in the event the release is of the last 
remaining Facility, the SCSD and the City must further pay Base Installment Purchase Payments 
necessary to effect the redemption in whole of the Bonds. 

No conveyance or release effected under the provisions of this Section 7 .15 shall 
entitle the SCSD or the City to any abatement or diminution of the Installment Purchase 
Payments payable under Section 4.1 hereof or the Additional Payments required to be made by 
the SCSD and the City tmder this Agreement. 

Section 7.16. No-Default Cel'tificates. 

(a) Each School Party shall deliver 'to the Agency, the Series 2008A Bond 
Insurer and the Trustee within one hundred and twenty (120) days after the close of each Fiscal 
Year, a certificate of an Authorized Representative thereof as to whether or not, as of the close of 
such preceding Fiscal Year, and at all times during such Fiscal Year, the School Party was in 
compliahce with all the provisions which relate to it in this Agreement and in any other Project 
Document to which it shall be a party, and if such Authorized Representative shall have obtained 
knowledge of any default in such compliance or notice of such default, he shall disclose in such 
certificate such default or defaults or notice thereof and the nature thereof, whether or not the 
sarpe shall constitute an event of default hereunder, and any action proposed to be taken by the 
SCSD, the City and/or the JSCB, as applicable, with respect thereto, and, until such time as the 
Series 2008 Project has been completed and a certificate evidencing the same pursuant to 
Section 3.2(6) of this Agreement has been delivered to the Agency and the Trustee, a certificate 
of an Authorized Representative of the JSCB that the insurance it maintains and/or is required to 
provide complies with the provisions of Section 5.5 of this Agreement, that such insurance has 
been in full force and effect at all times during· the preceding Fiscal Year, and that duplicate 
copies of all policies or certificates thereof have been filed with the Agency and the Trustee and 
are. in full force and effect. In addition, upon twenty (20) days' prior request by the Agency, the 
Series 2008A Bond Insurer or the Trustee, each School Party will execute, acknowledge and 
deliver to the Agency, the Series 2008A Bond Insurer and the Trustee a ce1iificate of an 
Authorized Representative thereof either stating that to his knowledge no default or breach exists 
hereunder or specifyi1?,g each such default or breach of which he has knowledge. 

(b) Each School Party shall immediately notify the Agency, the Series 2008A 
Bond Insurer and the Trustee of the occurrence of any event of default or any event which with 
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notice and/or lapse of time would constitute an event of default under any Project Document of 
which it has knowledge. Any notice required to be given pursuant to this subsection shall be 
signed by an Authorized Representative of the appropriate School Party and set forth a 
description of the default and the steps, if any, being taken to cure said default. If no steps have 
been taken, the notice shall state this fact. 

Section 7.17. Further Assurances. Each School Party will do, execute, acknowledge 
and deliver or cause to be done, executed, acknowledged and delivered such further acts, 
instruments, conveyances, .transfers and assurances, at the sole cost and expense of the SCSD 
and the City, as the Agency or the Trustee deems reasonably necessary or advisable for the 
implementation, effectuation, correction, confirmation or perfection of this Agreement and any 
rights of the Agency or the Trustee hereunder, under the Indenture or under any other Project 
Documents. 

Section 7.18. Recording and Filing, The Pledge and Assignment and this Agreement 
as originally executed or a memorandum thereof shall be recorded by the SCSD in the 
appropriate office of the Clerk of the County, or in such other office as may at the time be 
provided by law as the proper place for the recordation thereof. The security interest of the 
Trustee created under the Indenture shall be perfected by the filing of financing statements by the 
SCSD which fully comply with the New York State Uniform Commercial Code - Secured 
Transactions in the office of the Secretary of State of the State, in the City of Albany, New York. 
The City shall file or cause to be filed all necessary continuation statements (and additional 
financing statements) within the time prescribed by the New York State Uniform Commercial 
Code - Secured Transactions in order to continue (or attach and perfect) the security interest 
created by the Indenture, to the end that the rights of the Agency, the Holders of the Bonds and 
the Trustee in this Agreement, in the Installment Purchase Payments payable under this 
Agreement and in the Trust Estate, shall be fully preserved as against creditors or purchasers for 
value from the Agency, the City or the SCSD. The Agency and the Trustee are authorized, if 
permitted,by applicable l~w, to file one or more Uniform Commercial Code financing statements 
disclosing any security interest in this Agreement and the Installment Purchase Payments due 
under this Agreement. 

Section 7.19. Furnishing of Information. Each School Party shall promptly furnish to 
the Agency and the Trustee such information, in such form and supported by such certifications 
as the Agency or the Trustee shall reasonably request, relating to such School Party and the 
Facilities, and the past, present and future employment by the SCSD at the.Facilities, 

Section 7.20. Use of Bond Proceeds, Each School Party shall use, or permit or suffer to 
be used, the proceeds of the Bonds only for the purposes and costs permitted therefor under this 
Agreement, the Indenture and the Tax Compliance Documents. 

Section 7.21. Compliance With Requirements for State Aid to Education and Other 
State and/or School Aid. The School Parties will comply with all requirements necessary to 
ensure receipt of State Aid to Education or other state and/or school aid payable to the City or the 
SCSD over the term of this Agreement. 
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Section 7.22. No Impairment of Pledge of State Aid to Education and Other State 
and/or School Aid. Each of the SCSD and the City covenants and agrees that it shall enter into 
no agreement, indenture or other instrument, including any S.eries Facilities Agreement, in 
connection with a Series of Project Bonds under a Series Indenture, which shall have the effect, 
directly or indirectly, of providing a greater priority or preference to the intercept of state and/or 
school aid under the Syracuse Schools Act; provided, however, that nothing contained in this 
Agreement shall be deemed (y) to limit or deny the ability of the issuer of a Series of Project 
Bonds to pledge State Aid to Education on a parity with the pledge effected by the Agency under 
the Indenture, or (z) to require that any Series of Project Bonds issued under a Series Indenture 
have the same payment dates or amortize principal on a schedule comparable to that of the 
Bonds Outstanding under the Indenture, or that any lease rental payment dates or installment 
purchase payment dates, as applicable, under a Series Facilities Agreement be the same as 
provided for hereunder. 

Section 7.23. Financial and Other Information to the Series 2008A Bond Insurer. 
Each of the SCSD and the City agrees, for the benefit of the Series 2008A Bond Insurer, to 
deliver to the Series 2008A Bond Insurer (w) its annual unaudited financial statements as soon as 
available, (x) its annual audited financial statements after the end of the Fiscal Year as soon as 
possible but not later than three hundred sixty (360) days after the end of the Fiscal Year 
(together with a certification by the City and the SCSD that they are not aware of any default or 
Event of Default under the Indenture); (y) its annual budget within thirty (30) days after the 
approval thereof, and (z) such other information, data or reports as the Series 2008A Bond 
Insurer shall reasonably request from time to time. 
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ARTICLE VIII 

EVENTS OF DEFAULT AND REMEDIES 

Section 8.1. Events of Default. An "event of default" or a "default" shall mean, 
whenever they are used herein, any one or more of the following events: 

(a) Default in the due and punctual payment of any Installment Purchase 
Payment ( other than failure to pay as a result of an Event of Nonappropriation); 

(b) Default in the due and punctual payment of any Additional Payment, 
which default shall continue for a period of thirty (3 0) days after payment thereof was due; 

( c) Failure by any School Party to observe and perform any of the terms and 
covenants on its part to be observed or performed set forth in Section 4.4(d), 4.4(e), 4.4(f), 7.12 
or 7.21 hereof; 

(d) Failure of the SCSD to observe and perform the covenants set .forth in 
Section 4.3 hereof, and continuance of any such failure for a period of thirty (30) days after 
receipt by the SCSD of written notice specifying the nature of such default from the Agency or 
the Trustee; 

( e) Failure of the JSCB to observe and perform the covenants set forth in 
Section 5.5 hereof, and continuance of any' such failure for a period of thirty (30) days after 
receipt by the JSCB of written notice specifying the nature of such default from the Agency o·r 
the Trustee; 

(f) Failure by any School Party to observe and perform any covenant, 
condition or agreement on its part to be observed or performed, other than as referred to in 
paragraphs (a), (b), (c), (d) and (e) of this Section, which failure shall continue for a period of 
thirty (30) days after written notice, specifying such failure and requesting that it be remedied, is 
given to the defaulting pa1ty and the other School Parties by the Agency, the Series 2008A Bond 
Insurer, the Trustee or the Holders of more than twenty-five percent (25%) in aggregate principal 
amount of the Bonds Outstanding, unless by reason of the nature of such failure the same can not 
be remedied within such thirty (30) day period and the defaulting party has within such period 
commenced to take appropriate actions to remedy such failure and is· diligently prosecuting such 
actions; provided, however, that unless the Series 2008A Bond Insurer shall consent in writing to 
a longer period, it shall constitute an Event of Default under this paragraph (f) if such failure· 
shall not be remedied within sixty (60) days after receipt by the defaulting party of the above 
written notice; 

(g) The City or the SCSD shall generally not pay its debts as such debts 
become due, or shall admit in writing its inability to pay its debts generally, or shall make a 
general assignment for the benefit of creditors; or any proceeding shall be instituted by or against 
the City or the SCSD seeking to adjudicate it a banlcrupt or insolvent, or seeking liquidation, 
winding up, reorganization, arrangement, adjustment, protection, relief, or composition of it or 
its debts under any law relating to banlcruptcy, in~olvency or reorganization or relief of debtors, 
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or seeking the entry of an order for relief or the appointment of a receiver; trustee, or other 
similar official for it for any substantial part of its property; or the City or the SCSD shall 
authorize any of the actions set forth above in this paragraph (g); or 

(h) The entering of an order or decree appointing a receiver of the Facilities or 
any thereof with the consent or acquiescence of the City or the SCSD or the entering of such 
order or decree without the acquiescence or consent of the City or the SCSD if it shall not be 
vacated, discharged or stayed within ninety (90) days after entry. 

Notwithstanding anything contained in this Section to the contrary, a failure by 
the City or the SCSD to pay when due any payment required to be made hereunder or a failure 
by the City or the SCSD to observe and perfo1m any covenant, condition or agreement on its part 
to be observed or performed hereunder, resulting from a failure by the Board of Education to 
include such payment obligation and moneys for such purposes in the annual budget for the 
SCSD, failure by the City to approve such budget and appropriate moneys for such purpose, or a 
failure by the SCSD to approve payment thereof after appropriation by the City therefor shall not 
constitute an event of default hereunder, However, the failure by the City or the SCSD to pay 
when due any payment required to be made by it under this Agreement shall constitute a failure 
to make a payment under this Agreement for purposes of the Syracuse Schools Act, and in such 
event the Agency has appointed the Trustee to act as its agent for purposes of taldng action under 
Section 5.4 of the Indenture. The City and the SCSD agree to provide written notice to the 
Trustee indicating either (i) the Board of Education submitted an annual budget for the SCSD to 
the Mayor of the City that fails to include a separate line item representing the full amount of 
Installment Purchase Payments payable during the applicable Fiscal Year, (ii) the City approved 
an annual ·budget for the SCSD that fails to include such a separate line item, or (iii) the SCSD 
failed to approve payment of such full amount after appropriation by the City therefor. 

Section 8.2. Remedies. Whenever any event of default refened to in Section 8.1 
hereof shall have happened and be continuing, or whenever an Event of Nonappropriation shall 
have occuned and be continuing, the Agency (with the prior written consent of the Trustee) or 
the Trustee, subject in all respects to Section 4.4 hereof, may take whatever action at law or in 
equity may appear necessary or desirable to collect the payments then due and thereafter to 
become due, or to enforce performance and observance of any obligation, agreement or covenant 
of the School Parties hereunder. Notwithsta.nding the foregoing, for so long as any of the Bonds 
are Outstanding or any amounts remain due and payable by the City or the SCSD under this 
Agreement, neither the Agency nor the Trustee shall take any action which shall have the effect 
of terminating this Agreement or the interest in or rights of possession of the City or the SCSD in 
the Facilities, provided, however, that in addition to any other ·rights or remedies granted by this 
Section to the Agency, the Agency may enforce any of the Agency's Reserved Rights without 
the consent of the Trustee or any other person, by an action for damages, injunction or specific 
performance, 

No action taken pursuant to this Section 8.2 shall relieve any School Party from 
its obligations hereunder, all of which shall survive any such action, 

Section 8.3. Cure. Notwithstanding any remedy taken by the Agency or the Trustee 
pursuant to Section 8.2 hereof, if all arrears of Installment Purchase Payments, and all other 
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Additional Payments, shall have been paid, all other things shall have been performed in respect 
of which there was an event of default or Event of Nonappropriation and there shall have been 
paid the reasonable fees and expenses, including expenses of the Trustee (including reasonable 
attorneys' fees paid or incurred), then the event of default or Event of Nonappropriation shall be 
waived without further action by the Trustee or the Agency. 

Section 8.4. No Remedy Exclusive. Subject to the provisions of the second sentence 
of Section 8.2 hereof, no remedy herein conferred upon or reserved to the Agency or the Trustee 
is intended to be exclusive of any other available remedy or remedies, but each and every such 
remedy shall be cumulative and shall be in addition to every other remedy given hereunder or 
now or hereafter existing at law or in equity or by statute. No delay or omission to exercise any 
right or power accruing upon any default shall impair any such right or power or shall be 
construed to be a waiver thereof, but any such right and power may· be exercised from time to 
time and as often as may be deemed expedient. In order to entitle the Agency or the Trustee to 
exercise any remedy reserved to it in this Article it shall not be necessary to give any notice, 
other than such notice as may be herein expressly required. 

Section 8.5. Waiver and Non-Waiver. In the event any agreement contained herein 
should be breached by either party and thereafter waived by the other party, such waiver shall be 
limited to the particular breach so waived and shall not be deemed to waive any other breach 
hereunder. 

Section 8.6. Effect on Discontinuance of Proceedings. In case any proceeding taken 
by the Trustee under the Iridenture or this Agreement or under any other Security Document on 
account of any event of default or Event of Nonappropriation hereunder or under the Indenture 
shall have been discontinued or abandoned for any reason or shall have been determined 
adversely to the Trustee, then, and in every such case, the Agency, the Trustee, the Bond Insurer 
and the Holders of the Bonds shall be restored, respectively, to their former positions and rights 
hereunder and· thereunder, and all rights, remedies, powers and duties of the Trustee shall 
continue as in effect prior to the commencement of such proceedings. 

Section 8.7. Agreement to Pay Attorneys' Fees and Expenses. In the event the 
Agency, the Bond Insurer or the Trustee should employ attorneys or incur other expenses for the 
collection of Installment Purchase Payments or Additional Payments payable hereunder or the 
enforcement of performance or observance of any obligation or agreement on the part of the 
School Parties herein contained or contained in any other Project Document, each of the City or 
the SCSD agree that it will on demand therefor pay to the Agency, the Bond Insurer or the 
Trustee the reasonable fees and disbursements· of such attorneys and such other expenses so 
incurred. 
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ARTICLE IX 

LIMITATIONS ON TERMINATION OF AGREEMENT 

Section 9,1. Limitations on Termination of Agreement. Notwithstanding any 
provisions of this Agreement to the contrary, neither the Agency, the Trustee nor any School 
Party shall take or fail to take any action which would cause this Agreement to tenninate while 
any Bonds remain Outstanding or any amounts remain due and payable under this Agreement or 
prior to the discharge of the lien of the Indenture. 

Section 10.1 [Reserved]. 

ARTICLEX 

MISCELLANEOUS 

Section 10.2. Successors and Assigns. This Agreement shall inure to the benefit of the 
School Parties, the Series 2008A Bond Insurer, the Agency and the Trustee and their respective 
successors and assigns, and shall be binding upon the Agency and the School Parties, subject, · 
however, to the provisions of Sections 7.7 and 7.8 hereof. 

Section 10.3. Severability. In the event any one or more of the covenants, stipulations, 
promises, obligations and agreements herein on the part of the Agency or a School Party to be 
performed should be contrary to law, then such covenant or covenants, stipulation or stipulations, 
promise or promises, obligation or obligations, or agreement or agreements shall be null and 
void, shall be deemed and construed to be severable from the remaining covenants, stipulations, 
promises, obligations and agreements herein contained and shall in no way affect the validity or 
enforceability of the other provisions hereof. 

Section 10.4. Amendments, Changes and Modifications. Except as otherwise 
provided herein or in the Indenture, subsequent to the issuance of Series 2008A Bonds, and prior 
to payment or provision for the payment of the Bonds in full, and payment or provision for the 
payment of.all amounts due and payable to the Agency pursuant hereto or to any indemnity, this 
Agreement may not be amended, changed, modified, altered or terminated except as provided in 
the Indenture. 

Section 10.5. Amounts Remaining Under the Indenture. It is agreed by the parties 
hereto that any amounts remaining in any fund or account created under the Indenture, upon 
expiration or sooner termination of the Agreement Term, as provided herein, after payment in 
full of the Bonds ( or provision for payment thereof having been made in accordance with the 
provisions of the Indenture) and the fees, charges, indemnities and expenses of the Trustee, the 
Paying Agents, the Bond Insurer and the Agency in accordance herewith and with the Indenture, 
shall belong to and be paid to the City for the benefit of the SCSD. 

Section 10.6. Compliance with Indenture. Each School ·Party hereby approves of and 
agrees to the provisions of the Indenture. Each School Party agrees to do all things within its 
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power in order to enable the Agency to comply with all requirements and to fulfill all covenants 
of the Indenture so that the Agency will not be in default in the performance of any covenant, 
condition, agreement or provision of the Indenture. 

Section 10.7. Investment of Moneys. The Agency hereby aclmowledges that the City 
may in its sole discretion direct the investment of certain moneys held under the Indenture as 
provided therein. Neither the Agency nor the Trustee shall have any liability arising out of or in 
connection with the making or disposition of .any investment authorized by the provisions of 
Section 5.6 of the Indenture in the manner provided therein, for any depreciation in value of any 
investment or for any loss, direct or indirect, resulting from any such investment or disposition. 

Section 10.8. Disclaimer of Personal Liability; No recourse shall be had against or 
liability incurred by any official or member of any School Party or any officer or employee of 
any School Party, or any person executing this Agreement for any covenants and provisions 
hereof or for any claims based thereon, and no recourse shall be had for the payment of the 
principal of, redemption premium, if any, or interest on the Bonds or for any claim based thereon 
or hereunder against any official, member, officer or employee of a School Party. 

All covenants, stipulations, promises, agreements and obligations of the Agency 
contained in this Agreement shall be deemed to be the covenants, stipulations, promises, 
agreements and obligations of the Agency, and not of any member, director, officer, employee or 
agent of the Agency in his individual capacity, and no recourse shall be had for the payment of 
the principal of, redemption premium, if any, or interest on the Bonds or for any claim based 
thereon or hereunder against any member, director, officer, employee or agent of the Agency or 
any natural person executing the Bonds, 

Section 10.9. Effective Date; Counterparts. This Agreement shall become effective 
upon its delivery. This Agreement may be simultaneously executed in several counterparts, each 
of which shall be an original and all of which shall constitute but one and the same instrument. 

Section 10.10.Headings. The headings preceding the text of the several Articles and 
Sections hereof and any table of contents appended to copies hereof shall be solely for 
convenience of reference and shall not constitute a part hereof nor shall they affect its meaning, 
construction or effect. 

Section 10.11.Notices . . All notices, demands or other communications hereunder shall 
be sufficient if sent by registered or certified United States mail, postage prepaid, addressed, if to 
the Agency, City Hall, Syracuse, New York 13202, Attention: Chahman; in the case of the City, 
addressed to it to the attention of the Mayor, at City Hall, Syracuse, New York 13202, with a 
copy to Corporation Counsel, City of Syracuse, at City Hall, Syracuse, New York 13202; in the 
case of the SCSD, addressed to it to the attention of the SCSD's Superintendent, at 725 Harrison 
Street, Syracuse, New York 13210, with a copy to Corporation Counsel, City of Syracuse, at 
City Hall, Syracuse, New York 13202; in the case of the JSCB, addressed to it to the attention of 
the Chairman, at City Hall, Syracuse, New York 13202, with a copy to Corporation Counsel, 
City of Syracuse, at City Hall, Syracuse, New York 13202; in the case of the Trustee, addressed 
to it at the principal corporate trust office of the Trustee at the addresses of such principal 
corporate trust office; and in the case of the Bond Insurer, to Financial Security Assurance Inc., 
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32 West 52nd Street, New York, New York 10019, Attention: Managing Director -
Surveillance, Re: Policy No, 210115-N, Telephone: (212) 826-0100, Telecopier: 
(212) 339-3552; in each case in which notice or other communication refers to an Event of 
Default, then a copy of such notice or other communication shall also be sent to the attention of 
the General Counsel and shall be marked to indicate "URGENT MATERIAL ENCLOSED," and 
in each case, to such other individual and at such other address as the person tQ be notified shall 
have specified by notice to the other persons, Any notice, certificate or other communication 
hereunder shall, except as may expressly be provided herein, be deemed to have been delivered 
or given as of the date it shall have been mailed. 

Section 10.12. Prior Agreements Superseded. This Agreement shall completely and 
fully supersede all other prior understandings or agreements, both written and oral ( other than 
any Project Documents or other agreements executed concurrently herewith or with respect to 
the Series 2008 Project), between the Agency, on the one hand, and the School Parties, on the 
other hand, relating to the Facilities. 

Section 10.13. Governing Laws. This Agreement shall be governed and construed in 
accordance with the laws of the State. 

Section 10.14. Binding Effect. This Agreement shall inure to the benefit of, and shall be 
binding upon, the Agency and the School Paiiies and their respective successors and assigns, 

Section 10.15. Investment of Funds. Any moneys held as part of the Project Fund, the 
Bond Fund, the Debt Service Reserve Fund or in any special fund provided for in this Agreement 
or in the Indenture to be invested in the same manner as in any said Fund shall, at the joint 
written request of an Authorized Representative of the City, be invested and reinvested by the 
Trustee as provided in the Indenture (but subject to the provisions of the applicable Tax 
Compliance Documents).· Neither the Agency nor the Trustee nor any of their members, 
directors, officers, agents, servants or employees shall be liable for any depreciation in the value 
of any such investments or for any loss arising therefrom. 

Section 10.16. Waiver of Trial by Jury. The parties do hereby expressly waive all 
rights to trial by jury on any cause of action directly or indirectly involving the te1ms, covenants 
or conditions of this Agreement or the Facilities or any matters whatsoever arising out of or in 
any way connected with this Agreement. 

The provisions of this Agreement relating to waiver of a jury trial shall survive 
the termination or expiration ofthis Agreement. 

Section 10.17. Non-Discrimination. 

(a) At all times during the maintenance and operation of the Facilities, the 
SCSD shall not discriminate against any employee or applicant for employment because of race, 
color, creed, age, sex or national origin. The SCSD shall use its best efforts to ensure that 
employees and applicants for employment with the SCSD are treated without regard to their 
race, color, creed, age, sex or national origin. As used herein, the term "treated" shall mean and 
include, without limitation, the following: recruited, whether by advertising or other means; 
compensated, whether in the form of rates of pay or other forms of compensation; selected for 
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training, including apprenticeship; promoted; upgraded; downgraded; demoted; transferred; laid 
off; and terminated. 

(b) The SCSD shall, in all solicitations or advertisements for employees 
placed by or on behalf of the SCSD, state that all qualified applicants will be considered for 
employment without regard to race, color, creed, age, sex or national origin. 

( c) The SCSD shall furnish to the Agency all information required by the 
Agency pursuant to this Section and will cooperate with the Agency for the purposes of 
investigation to ascertain compliance with this Section. 

Section 10.18. Limitation on Liability of the Agency or the State. The liability of the 
Agency to the School Parties under this Agreement and to the Trustee and the Holders of the 
Bonds shall be enforceable only out of, and limited to, the Agency's interest under this 
Agreement and under the License and the security interest created by the Indenture. There shall . 
be no other recourse against the Agency, its members, directors, officers, agents, servants and 
employees and persons under the Agency's control or supervision, past, present or future, or 
against any of the property now or hereafter owned by it or them. Any obligation the Agency 
may incur for the payment of money in the performance of this Agreement shall not create a debt 
of the State, and the State shall be not liable on any obligation so incurred. Any such obligation 
shall be payable solely out of any payments or other proceeds or funds derived from this 
Agreement. All obligations of the Agency under this Agreement shall be deemed to be the 
obligation of the Agency, and not of any member, director, officer, servant, employee or agent of 
the Agency or person under the Agency's control or supervision, past, present or future, in his 
individual capacity. No recourse shall be had against any such persons, 01' against any natural 
person executing the Bonds, for any claim against the Agency arising under this Agreement, 
including, without limitation, any claim for the payment of the principal of, redemption 
premium, if any, or interest on the Bonds. 

Section 10.19. Date of Agreement for Reference Purposes Only. The date of this 
Agreement shall be for reference purposes only and shall not be construed to imply that this 
Agreement was executed on the date first above written, This Agreement was executed and 
delivered on the date of original issuance and delivery of the Series 2008A Bonds. 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Installment Sale Agreement to be executed in their respective names by their duly authorized 
officers or agents and to be dated as of the day and year first above written, all being done as of 
the year and day first above written. 

ATTEST: 

JOHNP. COPANAS 
City Clerk 
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CITY OF SYRACUS 
DEVELOPMEN 

By: 

CITY OF SYRACUSE 

By: 
Matthew J. Driscoll 

Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 

By: 
Matthew J. Driscoll 

Chairman 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Matthew J. Driscoll 

Chairman 



IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Installment Sale Agreement to be executed in their respective names by their duly authorized 
officers or agents and to be dated as of the day and year first above written, all being done as of 
the year and day first above written. 

ATTEST: 
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CITY OF SYRACUSE JNDUSTR1AL 
DEVELOPMENT AGENCY 

By: 
Vito J. Sciscioli 
Vice Chairman 

CITY OF SYRACUSE 

By: 
Matthew J. Dtiscoll 

Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOlNT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 

By: JV~ MatewJ.Driscon 
Chairman 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 

Chairman 



STATE OF NEW YORK ) 
)~ ss. 

COUNTY OF ONONDAGA ) 

On the oH~day of March, in the year 2008, before me, the undersigned, personally 
appeared Matthew J. Driscoll, personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instrument and 
acknowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, executed the 
instrument. 

#£0~ 
JOSEPHW BARRY.1ll ~ -

Notary Public in the State of New York 
Qualified in Onondaga Coun Y 

No.028A5051526~ 0 
My Commission Expires -.-..!.l.-J--'-':f-----,- · 
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STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the ~ day of March, in the year 2008, before me, the undersigned, personally 
appeared Vito J. Sciscioli, personally known to me or proved to me on the basis of satisfactory 
evidence to be the individual whose name is subscribed to the within instrument and 
acknowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, executed the \ 
instrument. 
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NOTARY PUBLIC 

LORI L. McROBBIE 
.. No!ary Public, State of New York 

QuaiJl,~d 1)1 Onondaga Co. No. o 1MC505559l 
Comm1ss1on Expires on feb.12, 20~ 



EXHIBIT A 

DESCRIPTION OF FACILITIES 

1. The Institute of Technology at Syracuse Central ( the former Central Technical High 
School) located at 258 East Adams Street; 

2. Blodgett Pre-K-8 School located at 312 Oswego Street; 

3. Shea Middle School located at 1607 South Geddes Street; 

4. Dr. Weeks Elementary located at710 Hawley Avenue; 

5. Clary Middle School located at Amidon Drive; 

6. Fowler High School located at 227 Magnolia Street; and 

7. H.W. Smith Pre-I<.-8 School located at 1130 Salt Springs Road. 



EXHIBITB · 

NOTICE OF TERMINATION OF LICENSE 

The undersigned, CITY OF SYRACUSE ("City'') and CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE ("SCSD") (the City and the SCSp together the "Licensor"), 
as Licensor, and the CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, a 
public benefit corporation duly organized and existing under the laws of the State of New York 
(the "Licensee"), having its principal office at 233 East Washington Street, Syracuse, New York, 
13202 as Licensee, entered into a certain Licens_e Agreement-(Series 2008 Project) dated as of 
March 1, 2008 (the "License Agreement"). 

Capitalized terms used in this Notice shall have the meaning given to them in the License 
Agreement. 

Such License Agreement covers the real property (the "Premises"), including any 
buildings, structures or improvements now or hereafter affixed or attached thereto, as more 
particularly described in Exhibit "A" attached hereto and made a part hereof. 

The Licensee and Licensor hereby acknowledge that the term of the License Agreement 
and the Licensee's interest in the Premises terminated effective as of -------
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IN WITNESS WHEREOF, the Licensor and the Licensee have caused this Notice to be 
executed in their respective names as of · ---------

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, its duly 
authorized agent 

By:-----------
Name: 
Title: 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Name: 
"Title: 



STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ONONDAGA) 

On the ___ day of ____ , ____ before me, the undersigned, personally 
appeared ___________ personally known to me or proved to me on the basis 
of satisfactory evidence to be the individual whose name is subscribed to the within instrument 
and acknowledged to me that he/she executed the same in his/her capacity, and that by his/her 
signature on the instrument, the individual or the person upon behalf of which the individual 
acted, executed the instrument. 

NOTARY PUBLIC 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ONONDAGA) 

On the ___ day of ., ___ , before me, the undersigned, personally 
appeared ________ _, personally known to me or proved to me on the basis of 
satisfactory evidence to be tlle individual whose name is subscribed to the within instrument and 
aclmowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual or the person upon behalf of which the individual acted, executed the 
instrument. 

NOTARY PUBLIC 



EXHIBITC 

BILL OF SALE TO CITY AND SCSD 

THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, a public 
benefit corporation of the State of New York having its office at 233 East Washington Street, 
Syracuse, New York 13202 (the "Grantor"), for the consideration of one Dollar ($1.00), cash in 
hand paid, and other good and valuable consideration received by the Granter from the CITY 
OF SYRACUSE, a municipal corporation of the State of New York (the "City"), having its 
principal office at City Hall, Syracuse, New York 13202 and the CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE, a school district of the State of New York, acting by and 
through its Board of Education ("SCSD"), having its principal office at 725 Harrison Street, 
Syracuse, New York 13210 (the City and the SCSD are referred to collectively as the 
"Grantee"), the receipt of which is hereby acknowledged by the Grantor, hereby sells, transfers 
and delivers unto the Grantee, and its successors and assigns, all those materials, machinery, 
equipment fixtures or furnishings which are described in Exhibit "A" attached hereto and by this 
reference made a part hereof, including any additions thereto, now owned or hereafter acquired 
by the Granter with proceeds of the sale of the Series 2008A Bonds (as defined in the Installment 
Sale Agreement (Series 2008 Project) dated as of March 1, 2008 (the "Installment Sale 
Agreement") by and among the Granter, the Syracuse Joint Schools Construction Board and the 
Grantee) or any payment made by the Grantee pursuant to Section 4.6 of this Installment Sale 
Agreement, and such additions thereto and substitutions therefor as may be made from time to 
time. 

TO HA VE AND TO HOLD the same unto the Grantee, and its successors and assigns, 
forever. 

THE GRANTOR MAKES NO WARRANTY, EITHER EXPRESS OR IMPLIED, AS 
TO THE CONDITION, TITLE, DESIGN, OPERATION, MERCHANTABILITY OR FITNESS 
OF ANY OF THE EQUIPMENT DESCRIBED ABOVE. THE GRANTEE. ACCEPTS TITLE 
TO SUCH EQUIPMENT "AS IS," WITHOUT RECOURSE AGAINST THE GRANTOR FOR 
ANY CONDITION NOW OR HEREAFTER EXISTING. IN THE EVENT OF A 
DEFICIENCY OR DEFAULT OF ANY NATURE, WHETHER PATENT OR LATENT, THE 
GRANTOR SHALL HA VE NO RESPONSIBILITY OR LIABILITY WHATSOEVER WITH 
RESPECT THERETO. 
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IN WITNESS WHEREOF, the Grantor has caused this bill of sale to be executed in its 
name by its duly authorized officer on the date indicated beneath the signature of such officer 
and dated as of the ___ day of March, 2008. 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Name: 
Title: 



EXHIBIT "A" 
TO BILL OF SALE TO CITY 

DESCRIPTION OF THE EQUIPMENT 

All articles of personal property and all appurtenances acquired or refinanced with the 
proceeds of the Series 2008A Bonds, and now or hereafter attached to, contained in or used in 
connection with the Facilities or placed on any part thereof, though not attached thereto, 
including, but not limited to, pipes, screens, fixtures, heating, lighting, plumbing, ventilation, air 
conditioning, compacting and elevator plants, call systems, computers, furniture, stoves, ranges, 
refrigerators and other lunch room facilities, rugs, movable partitions, cleaning equipment, 
maintenance equipment, shelving, flagpoles, signs, waste containers, outdoor benches, drapes, 
blinds and accessories, sprinkler systems and other fire prevention and extinguishing apparatus 
aid materials, motors, machinery; and together with any and all products of any of the above, all 
substitutions, replacements, additions or accessions therefor, and any and all cash proceeds or 
non-cash proceeds realized from the sale, transfer or conversion of any of the above. 
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SCHEDULE A 

INSTALLMENT PURCHASE PAYMENTS 

The following table sets forth the annual Installment Purchase Payments due on April 1 
of each year pursuant to the Installment Sale Agreement with respect to the Series 2008A Bonds, 
respectively. 

Payment Date Total Installment 
Due May 1 Principal Interest Rate Interest* Purchase Payments 

2009 $ 940,000.00 4.000% $ 2,524,722.05 $3,464,722.05 
2010 1,125,000.00 3.000% 2,263,412.52 3,388,412.52 
2011 1,860,000.00 4.000% 2,229,662.52 4,089,662.52 
2012 1,940,000.00 3.000% 2,155,262.52 4,095,262.52 
2013 1,995,000.00 4.500% 2,097,062.52 4,092,062.52 
2014 2,090,000.00 5.000% 2,007,287.52 4,097,287.52 

·2015 2,195,000.00 5.000% 1,902,787.52 4,097,787.52 
2016 2,305,000.00 5.000% 1,793,037.52 4,098,037.52 
2017 2,415,000.00 5.000% 1,677,787.52 4,092,787.52 
2018 2,535,000.00 5.250% 1,557,037.52 4,092,037.52 
2019 2,670,000.00 4.750% 1,423,950.02 4,093,950.02 
2020 2,800,000.00 4.000% 1,297,125:02 4,097,125.02 

. 2021 2,905,000.00 5.000% 1,185,125.02 4,090,125.02 
2022 3,060,000.00 5.000% 1,039,875.02 4,099,875.02 
2023 3,205,000.00 4.375% 886,875.02 4,091,875.02 
2024 3,350,000.00 5.000% 746,656.26 4,096,656.26 
2025 3,515,000.00 5.000% 579,156.26 4,094,156.26 
2026 2,735,000.00 4.625% 403,406.26 3,138,406.26 
2027 2,855,000.00 5.000% 276,912.50 3,131,912.50 
2028 1,700,000.00 5.000% 134,162.50 1,834,162.50 
2029 505,000.00 4.750% 49,162.50 554,162.50 
2030 530,000.00 4.750% 25,175.00 555,175.00 

TOTAL $49,230,000.00 $28,255,641.11 $77,485,641.11 

* Subject to adjustment with respect to the Series 2008A Bonds paid by the Series 2008A Bond 
Insurer as provided in Section 2.lO(e) of the Indenture. 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

and 

CITY OF SYRACUSE 

and 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

and 

SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD 

AMENDMENT NO. 8 TO 
INSTALLMENT SALE AGREEMENT 

(SERIES 2020A PROJECT) 

Dated as of March 1, 2020 

$80,530,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2020A 

Amendment No. 8 to ISA 



AMENDMENT NO. 8 TO 
INSTALLMENT SALE AGREEMENT (SERIES 2020A PROJECT) 

TIDS AMENDMENT NO. 8 TO INSTALLMENT SALE AGREEMENT 
(SERIES 2020A PROJECT), made and entered into as of March 1, 2020 (the "Eighth 
Amended Agreement"), and being effective as of March 1, 2020 (the "Effective Date") by and 
among CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, a corporate 
governmental agency constituting a body corporate and politic and a public benefit 
corporation of the State of New York, duly organized and existing under the laws of the State 
of New York (the ''Agency"), having its principal office at 201 East Washington Street, 6th 

Floor, Syracuse, New York 13202, CITY OF SYRACUSE, a municipal corporation of the 
State of New York (the "City"), having its principal office at City Hall, Syracuse, New York 
13202, CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE, a school district of the 
State of New York, acting by and through its Board of Education ("SCSD"), having its principal 
office at 725 Harrison Street, Syracuse, New York 13210, and SYRACUSE JOINT 
SCHOOLS CONSTRUCTION BOARD, established pursuant to Chapter 5 Part A-4 of the 
Laws of 2006 of the State of New York and an intermunicipal agreement dated as of April 1, 
2004, between the City and SCSD ("JSCB" and collectively with the City and SCSD, the 
"School Parties"), having its principal office at City Hall, Syracuse, New York 13202, 
amending a certain Installment Sale Agreement (Series 2008 Project), dated as of March 
1, 2008 (the "Original Agreement"), by and between the Agency, the City, the SCSD and 
the JSCB, as previously amended by Amendment No. 1 to Installment Sale Agreement dated 
as of July 1, 2009 (the "First Amended Agreement"); by Amendment No. 2 to the Installment 
Sale Agreement, dated as of December 1, 2010 (the "Second Amended Agreement); by 
Amendment No. 3 to Installment Sale Agreement, dated as of July 1, 2011 (the "Third 
Amended Agreement"); by Amendment No. 4 to Installment Sale Agreement, dated as of 
April 1, 2017 (the "Fourth Amended Agreement"); by Amendment No. 5 to Installment Sale 
Agreement, dated as of March 1, 2018 (the "Fifth Amended Agreement"); by Amendment 
No. 6 to Installment Sale Agreement, dated as of June 1, 2018 (the "Sixth Amended 
Agreement"); and by Amendment No. 7 to Installment Sale Agreement, dated as of April 1, 
2019 (the "Seventh Amended Agreement" and together with the Original Agreement, the First 
Amended Agreement, the Second Amended Agreement, the Third Amended Agreement, the 
Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth Amended Agreement, 
the Seventh Amended Agreement and this Eighth Amended Agreement, collectively, the 
"Agreement"), each by and among the Agency and the School Parties ( capitalized terms used 
but not defined in the recitals hereof shall have the meanings assigned to such terms in the 
Agreement, as amended hereby): 

WITNESSETH 

WHEREAS, the New York State Industrial Development Agency Act, 
constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the 
Consolidated Laws of New York, as amended (the "Enabling Act") authorizes and provides 
for the creation of industrial development agencies in the several counties, cities, villages and 
towns in the State of New York and empowers such agencies, among other things, to acquire, 
construct, reconstruct, lease, improve, maintain, equip and furnish land, any building or other 
improvement, and all real and personal properties, including but not limited to machinery 
and equipment deemed necessary in connection therewith, whether or not now in 
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existence or under construction, which shall be suitable for manufacturing, warehousing, 
research, commercial, industrial purposes and which may include or mean an industrial 
pollution control facility to the end that such agencies may be able to promote, develop, 
encourage, assist and advance the job opportunities, health, general prosperity and economic 
welfare of the people of the State of New York and to improve their prosperity and standard of 
living; and 

WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, 
the Agency was established by Chapter 641 of the 1979 Laws of New York, as amended 
(together with the Enabling Act, the "IDA Act"), for the benefit of the City and the inhabitants 
thereof; and 

WHEREAS, the Legislature of the State determined that many of the existing school 
buildings of SCSD were or are in need of substantial rehabilitation and reconstruction in order to 
improve the quality of education in the City; and 

WHEREAS, the Legislature has further determined that proper educational facilities 
are necessary to provide a trained work force for commerce and industry for the benefit of the City 
and its inhabitants; and 

WHEREAS, pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State, as 
amended from time to time (the "Syracuse Schools Act"), the City and the SCSD entered 
into an intermunicipal agreement dated as of April 1, 2004, pursuant to the General Municipal 
Law of the State and the charter of the City, and have established the JSCB to act as the agency 
of the City, the SCSD or both to enter into contracts with respect to a project as defined in and 
undertaken pursuant to the Syracuse Schools Act; and 

WHEREAS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations with the JSCB, acting on behalf of the SCSD and the City, for projects to be 
undertaken pursuant to the Comprehensive Syracuse District-Wide Reconstruction Master Plan 
of the SCSD's public schools, as amended from time to time (the "Program"), to induce the 
Agency to finance the design, reconstruction, rehabilitation and/or construction of certain 
existing public schools and additions thereto; and the acquisition and installation of certain 
equipment, fixtures and furnishing necessary and attendant thereto (collectively, the 
"Facilities"), including without limitation at the sites listed on Exhibit A attached hereto and 
made a part hereof; and 

WHEREAS, pursuant to the Syracuse Schools Act and other applicable legislation, new, 
renovated or reconstructed educational facilities of the City or the SCSD have been determined 
to be a qualified "project" under the IDA Act, which the Agency may finance and in which it 
may have a leasehold or license interest; and 

WHEREAS, the Syracuse Schools Act authorized the first phase ("Phase I') of the 
Program for public school buildings of the SCSD, at a cost not to exceed $225 million. Phase I 
of the Program consisted of design and/or reconstruction and rehabilitation of various Facilities for 
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use by the SCSD. Phase I was financed by the Agency through several issues of its revenue bonds in 
2008, 2010, 2011 and 2017; and 

WHEREAS, legislation authorizing phase two ("Phase II") of the Program consisting of 
no more than 20 projects at locations determined by the SCSD and JSCB at a cost not to exceed 
$300 million was enacted on October 25, 2013 and includes the Facilities; and 

WHEREAS, the JSCB, exercising its properly authorized powers conferred upon it for 
such purposes by the Charter of the City, selected Turner Construction Company, a New York 
corporation, as its Program Manager to implement one or more Projects as part of Phase II and 
the Program Manager and the JSCB (acting for itself and as agent for the SCSD and the City) 
have entered into the Program Manager Agreement dated as of August 28, 2015, relative to the 
completion of Phase 2 including the Series 2020A Project; and 

WHEREAS, the JSCB requested the Agency issue its revenue bonds from time to time 
in one or more series through multiple indentures of trust to affect the financing of one or more 
Projects under the Program; and 

WHEREAS, on March 26, 2008, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A in the aggregate principal amount of 
$49,230,000 (the "Series 2008A Bonds") pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the Agency adopted on March 4, 2008, as amended by a resolution adopted by the 
Agency on March 10, 2008, and an Indenture of Trust (Series 2008 Project), dated as of March 
1, 2008 (as the same may be amended or supplemented, the "Series 2008 Indenture"), by and 
between the Agency and Manufacturers and Traders Trust Company, as trustee under the Series 
2008 Indenture (the "Series 2008 Trustee") in order to finance a portion of the costs of the 
Facilities in furtherance of the Program and for incidental and related costs associated with the 
issuance of the Series 2008A Bonds; and 

WHEREAS, on December 23, 2010, the Agency issued its School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2010 in the aggregate principal amount 
of $31,470,000 (the "Series 2010 Bonds") pursuant to the IDA Act, the Syracuse Schools 
Act, a resolution of the Agency adopted on October 26, 2010, and a certain Indenture of 
Trust (Series 2010 Project), dated as of December 1, 2010 (as the same may be amended 
or supplemented including by the First Supplemental Indenture (as defined below), the 
"Series 2010 Indenture"), by and between the Agency and Manufacturers and Traders 
Trust Company, as trustee with respect to the Series 2010 Bonds (the "Series 2010 
Trustee") in order to finance a portion of the costs of certain Facilities in furtherance of the 
Program and for incidental and related costs and to provide the funds to pay the costs and 
expenses of the issuance of the Series 2010 Bonds; and 

WHEREAS, on July 12, 2011, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2011 in the aggregate principal amount not to 
exceed $60,000,000 (the "Series 2011 Bonds"), pursuant to the IDA Act, the Syracuse 
Schools Act, a resolution of the Agency adopted on June 21, 2011, and the Series 2010 
Indenture, as supplemented by a certain First Supplemental Indenture (Series 2011 
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Project), dated as of July 1, 2011 (the "First Supplemental Indenture"), by and between 
the Agency and the Series 2010 Trustee in order to finance a portion of the costs of the 
Facilities in furtherance of the Program and for incidental and related costs and to provide the 
funds to pay the costs and expenses of the issuance of the Series 2011 Bonds; and 

WHEREAS, on April 20, 2017, the Agency issued its School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 201 7 in the aggregate 
principal amount of $29,260,000 (the "Series 2017 Bonds"), pursuant to the IDA Act, the 
Syracuse Schools Act, a resolution of the Agency adopted on January 24, 2017 and a certain 
Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (as the same may be 
amended or supplemented, the "Series 2017 Indenture"), by and between the Agency and 
Manufacturers and Traders Trust Company, as trustee with respect to the Series 2017 
Bonds (the "Series 2017 Trustee") in order to refinance the costs of the Series 2008 Project 
and to provide the funds to pay the costs and expenses of the issuance of the Series 201 7 
Bonds and the refunding of the Series 2008A Bonds; and 

WHEREAS, on March 15, 2018, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A in the aggregate principal amount of 
$67,265,000 (the "Series 2018A Bonds"), pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the members of the Agency adopted on January 16, 2018, and an Indenture of Trust 
(Series 2018A Project), dated as of March 1, 2018 (as the same may be amended or 
supplemented, the "Series 2018A Indenture"), by and between the Agency and Manufacturers 
and Traders Trust Company, as trustee (the "2018A Trustee") in order to finance a portion of the 
costs of the Facilities in furtherance of the Program and for incidental and related costs and to 
provide the funds to pay the costs and expenses of the issuance of the Series 2018A Bonds; 
and 

WHEREAS, on June 20, 2018, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018B in the aggregate principal amount of 
$38,500,000 (the "Series 2018B Bonds"), pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the members of the Agency adopted on April 17, 2018, and an Indenture of Trust 
(Series 2018B Project), dated as of June 1, 2018 (as the same may be amended or 
supplemented, the "Series 2018B Indenture"), by and between the Agency and Manufacturers 
and Traders Trust Company, as trustee (the "2018B Trustee") in order to finance a portion of the 
costs of the Facilities in furtherance of the Program and for incidental and related costs and to 
provide the funds to pay the costs and expenses of the issuance of the Series 2018B Bonds; 
and 

WHEREAS, on April 11, 2019, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2019A in the aggregate principal amount of 
$65,435,000 (the "Series 2019A Bonds"), pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the members of the Agency adopted on February 19, 2019, as amended by 
resolution of the members of the Agency adopted on February 18, 2020 (the "Amended 2019A 
Resolution"), and an Indenture of Trust (Series 2019A Project), dated as of April 1, 2019 (as the 
same may be amended or supplemented, the "Series 2019A Indenture"), by and between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the "2019A Trustee") in 
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order to finance a portion of the costs of the Facilities in furtherance of the Program and for 
incidental and related costs and to provide the funds to pay the costs and expenses of the 
issuance of the Series 2019A Bonds; and 

WHEREAS, at the request of the JSCB, acting on behalf of the SCSD and the City, the 
Agency has determined to undertake a project (the "Series 2020A Project") to issue its School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2020A in the 
aggregate principal amount of $80,530,000 (the "Series 2020A Bonds") pursuant to the IDA 
Act, the Syracuse Schools Act, a resolution of the members of the Agency adopted on December 
17, 2019 and a certain Indenture of Trust (Series 2020A Project), dated as of March 1, 2020 ( as 
amended and supplemented, the "Series 2020 Indenture"), by and between the Agency and 
Manufacturers and Traders Trust Company, as trustee with respect to the Series 2020A Bonds 
(the "Series 2020A Trustee") in order to finance a portion of the costs of Phase II of the Program 
including: (a) the reconstruction, renovation, rehabilitation and improvements at Clary Middle 
School, Danforth Middle School (Brighton Academy), Expeditionary Leaming Middle School, 
Henninger High School and Public Service Leadership Academy at Fowler High School; and (b) 
to pay permitted issuance costs, if any, costs of credit enhancement, if any, capitalized interest, if 
any, and fund a debt service reserve fund, if any, all with respect to the Series 2020A Bonds; and 

WHEREAS, the City currently has $23,000,000 outstanding principal amount of bond 
anticipation notes which were issued to finance a portion of the Series 2020A Project (the 
"BAN'). The BAN will mature on April 30, 2020. On the Closing Date, a portion of the 
proceeds of the Series 2020A Bonds, together with $812,658.11 of current SCSD funds will be used 
to redeem the principal amount of the BAN, together with accrued interest; and 

WHEREAS, the Agency has determined that the financing of the costs of the Series 
2020A Project will assist the SCSD in improving the quality of education in the City and thereby 
effectuate its public purposes for the benefit of the inhabitants of the City; and 

WHEREAS, the City and the SCSD leased the Facilities to the Agency pursuant to a 
License Agreement, dated as of March 1, 2008, between the City and the SCSD, as licensor, 
and the Agency, as licensee (the "Original License Agreement"), which was previously 
amended by the City and the SCSD pursuant to an Amendatory License Agreement, dated as 
of December 1, 2010 (the ''Amendatory License Agreement"); a Second Amendatory License 
Agreement, dated as of July 1, 2011 (the "Second Amendatory License Agreement); a Third 
Amendatory License Agreement, dated as of April 1, 2017 (the "Third Amendatory License 
Agreement"); a Fourth Amendatory License Agreement, dated as of March 1, 2018 (the 
"Fourth Amendatory License Agreement"); a Fifth Amendatory License Agreement (Series 
2018B Project), dated as of June 1, 2018 (the "Fifth Amendatory License Agreement"); a Sixth 
Amendatory License Agreement, dated as of April 1, 2019 (the "Sixth Amendatory License 
Agreement"); and a Seventh Amendatory License Agreement, dated as of March 1, 2020 (the 
"Seventh Alf!lendatory License Agreement" and together with the Original License Agreement, 
the Amendatory License Agreement, the Second Amendatory License Agreement, the Third 
Amendatory License Agreement, the Fourth Amendatory License Agreement, the Fifth 
Amendatory License Agreement and the Sixth Amendatory License Agreement, collectively, 
the "License"); and 
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WHEREAS, the Agency will sell its interest in the Facilities pursuant to this Eighth 
Amended Agreement to the SCSD; and 

WHEREAS, it is contemplated that the Agency or other public entity will issue 
additional series of its bonds from time to time under separate indentures of trust to finance all 
or a portion of the costs of additional public school facilities as part of the Program; and 

WHEREAS, the SCSD, the City and Manufacturers and Traders Trust Company, 
Buffalo, New York, as depository bank (together with its successors or assigns, the "Depository 
Bank"), have entered into a State Aid Depository Agreement, dated as of March 1, 2008 
("Depository Agreement"), as previously amended by• a First Amendment to State Aid 
Depository Agreement, dated as of December 1, 2010 (the "First Amendment to State Aid 
Depository Agreement" and together with the Depository Agreement, collectively, the "State 
Aid Depository Agreement"), to provide for, among other things, the payment of all State Aid to 
Education into the State Aid Depository Fund maintained with the Depository Bank for periodic 
transfer to the Bond Fund established under a Series Indenture toward payment of the Bonds 
and each other Series of Project Bonds issued under a Series Indenture, and to the extent of any 
deficiency therein, to the debt service reserve fund, if any, established under a Series Indenture 
and the balance to the General Fund (as defined in the State Aid Depository Agreement) 
(excluding the Series 2010 Indenture, the Series 2018A Indenture, the Series 2018B Indenture, 
the Series 2019 A Indenture and the Series 2020A Indenture under which no Debt Service 
Reserve Fund has been established), and the balance to the General Fund; and 

WHEREAS, pursuant to the Syracuse Schools Act, in the event that the SCSD shall 
fail to make a payment due under the Agreement or any other Series Facilities Agreement (as 
defined in the State Aid Depository Agreement), the Agency (or the related Series Trustee 
acting on its behalf) shall so certify the amount not paid to the State Comptroller who shall 
thereupon withhold such amount from any state aid payable to the SCSD and immediately 
pay over same to the Agency ( or such related Series Trustee); and 

WHEREAS, all events, conditions and actions necessary and required by the laws 
of the State in connection with or which are conditions precedent to the due authorization, 
execution and delivery of this Eighth Amended Agreement have happened, occurred and been 
taken by the Agency, and the School Parties; and 

WHEREAS, in order to finance the costs of the Series 2020A Project, the SCSD has 
requested that the Agency enter into this Eighth Amended Agreement and adopt the Amended 
2019A Resolution. 

NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows 
(provided that in the performance of the agreements of the Agency herein contained, any 
obligation it may incur for the payment of money shall not create a debt of the State of New 
York or of the City, and neither the State of New York nor the City shall be liable on any 
obligation so incurred, but any such obligation shall be payable solely out of the installment 
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purchase payments, revenues and receipts derived from or in connection with the Facilities, 
including moneys received under the Agreement): 

Section 1. Except as hereby expressly amended herein, the Original Agreement, as 
amended by the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth 
Amended Agreement and the Seventh Amended Agreement is in all respects ratified and 
confirmed, and all the terms, provisions and conditions thereof shall be and remain in full force 
and effect, and this Eighth Amended Agreement and all of its terms, provisions and conditions 
shall be deemed to be a part of the Original Agreement, as amended by the First Amended 
Agreement, the Second Amended Agreement, the Third Amended Agreement, the Fourth 
Amended Agreement, the Fifth Amended Agreement, the Sixth Amended Agreement and the 
Seventh Amended Agreement. 

Section 2. All terms not otherwise defined in this Eighth Amended Agreement shall 
have the same meanings as those terms are given in the Agreement, as amended by this Eighth 
Amended Agreement. 

Section 3. The following terms defined in Section 1.1 of the Agreement are hereby 
added, amended or supplemented, as applicable, to read as follows: 

Agreement or Installment Sale Agreement shall mean the Installment Sale 
Agreement (Series 2008 Project), dated as of March 1, 2008, as previously amended by 
Amendment N0. 1 to Installment Sale Agreement, dated as of July 1, 2009; Amendment No. 2 
to Installment Sale Agreement (Series 2010 Project), dated as of December 1, 2010; 
Amendment No. 3 to the Installment Sale Agreement (Series 2011 Project), dated as of July 1, 
2011; Amendment No. 4 to the Installment Sale Agreement (Series 2017 Project), dated as of 
April 1, 2017; Amendment No. 5 to the Installment Sale Agreement (Series 2018A Project), 
dated as of March 1, 2018; Amendment No. 6 to the Installment Sale Agreement (Series 
2018B Project), dated as of June 1, 2018; Amendment No. 7 to the Installment Sale 
Agreement (Series 2019A Project), dated as of April 1, 2019; and Amendment No. 8 to the 
Installment Sale Agreement (Series 2020A Project), dated as of March 1, 2020, each between 
the Agency and the School Parties, and which shall include any and all further amendments 
and supplements hereto hereafter made in conformity herewith and with the respective Series 
Indenture. 

Amendment No. 8 to the Installment Sale Agreement or the Eighth Amended 
Agreement shall mean this Amendment No. 8 to the Agreement, dated as of March 1, 2020, 
among the Agency and the School Parties. 

Bill of Sale to the Agency shall mean, collectively, the Bill of Sale (Series 2008 
Project), dated as of March 1, 2008, as amended by the Amendatory Bill of Sale (Series 2010 
Project), dated as of December 1, 2010, the Second Amendatory Bill of Sale (Series 2011 
Project), dated as of July 1, 2011, the Third Amendatory Bill of Sale (Series 2018A Project), 
dated as of April 1, 2018, the Fourth Amendatory Bill of Sale (Series 2018B Project), dated as of 
June 1, 2018, the Fifth Amendatory Bill of Sale (Series 2019A Project), dated as of April 1, 
2019, and the Sixth Amendatory Bill of Sale (Series 2020A Project), dated as of March 1, 2020 
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and delivered on the Closing Date, each from the SCSD and the City to the Agency conveying an 
interest in all items of Equipment. 

Bonds shall mean, collectively, the Series 2010 Bonds, the Series 2011 
Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 2018B Bonds, the Series 
2019A Bonds, the Series 2020A Bonds and any Series of Additional Bonds issued under the 
any Series Indenture. 

Closing Date shall mean, with respect to any Series of Project Bonds, the date of 
the original issuance and delivery of the respective Series of Project Bonds. 

Environmental Compliance Agreement or Environmental Compliance and 
Indemnification Agreement shall mean, collectively, the Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2008, as amended by the First Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of December 1, 2010, the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
July 1, 2011, the Third Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of March 1, 2018, the Fourth Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of June 1, 2018, the Fifth Supplemental Environmental 
Compliance and Indemnification Agreement, dated as of April 1, 2019 and the Sixth 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of March 1, 
2020, each from the SCSD and the City for the benefit of the Agency, as amended or 
supplemented. 

Facility or Facilities shall mean, as applicable, each existing school building 
owned by the City and/or the SCSD and described in the Description of Facilities in Exhibit A 
attached hereto or as attached to the original Agreement, First Amended Agreement, the Second 
Amended Agreement, the Third Amended Agreement, the Fourth Amended Agreement, the 
Fifth Amended Agreement, the Sixth Amended Agreement, or the Seventh Amended 
Agreement, and made a part hereof or thereof, including the land upon which such school is 
located and all rights or interests therein or appertaining thereto, together with all structures, 
buildings, foundations, related facilities, fixtures and other improvements now or at any time 
made, erected or situated thereon (including the improvements made pursuant to Section 3 .1 
hereof and the Construction Contracts), and all replacements, improvements, extensions, 
substitutions, restorations, repairs or additions thereto, together with all items of Equipment 
located and used therein from time to time; provided, however, that: (y) to the extent that only 
items of Equipment or fixtures located within an existing school building owned by the City 
and/or the SCSD shall be financed in whole or in part from the proceeds of the Series 2010 
Bonds, the Series 2011A Bonds, the 2011B Bonds, the Series 2017 Bonds, the Series 2018A 
Bonds, the Series 2018B Bonds, the Series 2019A Bonds or the Series 2020A Bonds, then 
"Facility" shall mean only such items so financed and all replacements, repairs or additions 
thereto; and (z) to the extent that an item of property constituting a fixture located at an existing 
school building is financed in whole or in part from the proceeds of the Series 2010 Bonds, the 
Series 2011 Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 2018B Bonds, 
the Series 2019A Bonds or the Series 2020A Bonds, and such existing school building shall not 
otherwise itself be included within the Facilities subject to the License and this Agreement, then 
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such fixture shall be deemed property severable from the remainder of the existing school 
building and thereby subject to the License and to this Agreement. 

Series of Project Bonds shall mean the Series 2010 Bonds, the Series 2011 
Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 2018B Bonds, the Series 
2019A Bonds or the Series 2020A Bonds. 

Sixth Amendatory Bill of Sale shall mean the Sixth Amendatory Bill of Sale, 
dated as of March 1, 2020, from the SCSD and the City to the Agency conveying an interest in 
all items of Equipment with respect to the Series 2020A Project. 

Sixth Supplemental Environmental Compliance and Indemnification 
Agreement shall mean the Sixth Supplemental Environmental Compliance and Indemnification 
Agreement, dated March 1, 2020, from the SCSD and the City to and for the benefit of the 
Agency, as amended or supplemented. 

Installment Purchase Payments shall mean those installment purchase payments 
payable by the SCSD pursuant to Section 4.l(a) hereof, which term, for purposes of the State 
Aid Depository Agreement, shall constitute a "Base Facilities Agreement Payment". 

Installment Purchase Payment Date shall mean: (i) in the case of the Series 2010 
Bonds, April 1 of each year, commencing April 1, 2011, all as set forth in Schedule A to the 
Second Amended Agreement; (ii) in the case of the Series 2011 Bonds, April 1 of each year, 
commencing April 1, 2012, all as set forth in Schedule A to the Third Amended Agreement; 
(iii) in the case of the Series 2017 Bonds, April 1, of each year, commencing April 1, 2018, all 
as set forth in Schedule A to the Fourth Amended Agreement; (iv) in the case of the Series 
2018A Bonds, April 1, of each year, commencing April 1, 2018, all as set forth in Schedule A 
to the Fifth Amendment Agreement; (v) in the case of the Series 2018B Bonds, April 1, of each 
year, commencing April 1, 2019, all as set forth in Schedule A to the Sixth Amended 
Agreement; ( vi) in the case of the Series 2019 A Bonds, April 1, of each year, commencing April 
1, 2020 all as set forth in Schedule A to the Seventh Amended Agreement; and (vi) in the case 
of the Series 2020A Bonds, April 1, of each year, commencing April 1, 2021, all as set forth in 
Schedule A to the Eighth Amended Agreement; subject however, to the second paragraph of 
Section 4.l(a) of this Agreement; which term, for purposes of the State Aid Depository 
Agreement and the Original Agreement, shall constitute a "Base Installment Purchase Payment 
Date". 

License shall mean the License Agreement (Series 2008 Project), dated as of 
March 1, 2008, as amended by the Amendatory License Agreement, dated as of December 1, 
2010, the Second Amendatory License Agreement, dated as of July 1, 2011, the Third 
Amendatory License Agreement, dated as of April 1, 2017, the Fourth Amendatory License 
Agreement, dated as of March 1, 2018, the Fifth Amendatory License Agreement, dated as of 
June 1, 2018, the Sixth Amendatory License Agreement, dated as of April 1, 2019 and the 
Seventh Amendatory License Agreement, dated as of March 1, 2020, each between the City 
and the SCSD, as licensor, and the Agency, as licensee, with respect to the Facilities. 

Permitted Encumbrances shall mean and include: 
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(i) undete1mined liens and charges incident to construction or maintenance, 
and liens and charges incident to construction or maintenance now or hereafter filed on record 
which are being contested in good faith and have not proceeded to judgment; 

(ii) the liens of taxes and assessments which are not delinquent; 

(iii) the liens of taxes and assessments which are delinquent but the validity of 
which is being contested in good faith unless thereby any of the affected Facility or the interest 
of the City or the SCSD therein may be in danger of being lost or forfeited; 

(iv) minor defects and irregularities in the title to any Facility which do not in 
the aggregate materially impair the use of the affected Facility for the purposes for which it is or 
may reasonably be expected to be held; 

(v) easements, exceptions or reservations for the purpose of pipelines, 
telephone lines, telegraph lines, power lines and substations, roads, streets, alleys, highways, 
railroad purposes, drainage and sewerage purposes, dikes, canals, laterals, ditches, the removal 
of oil, gas, coal or other minerals, and other like purposes, or for the joint or common use of real 
property, facilities and equipment, which do not materially impair the use of the affected 
Facility for the purposes for which it is or may reasonably be expected to be held; 

(vi) rights reserved to or vested in any municipality or governmental or other 
public authority to control or regulate or use in any manner any portion of a Facility which do 
not materially impair the use of the affected Facility for the purposes for which it is or may 
reasonably be expected to be held; 

(vii) any obligations or duties affecting any portion of a Facility of any 
municipality or governmental or other public authority with respect to any right, power, 
franchise, grant, license or permit; 

(viii) present or future valid zoning laws or ordinances; 

(ix) the liens of any Series License, Series Facilities Agreement or Series 
Indenture; and 

(x) any other lien which, in the opinion of counsel to the City delivered and 
addressed to the Agency and the Series Trustee, will not have a material adverse effect upon the 
obligations of the School Parties under this Eighth Amended Agreement. 

Program Manager means with respect to the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project and the Series 2017 Project, the Gilbane Building Company, a 
Rhode Island corporation; and with respect to the Series 2018A Project, the Series 2018B 
Project, the Series 2019A Project and the Series 2020A Project Turner Construction Company, a 
New York corporation. 

Program Manager Agreement shall mean: (i) the Program Manager Agreement, 
dated December 5, 2007, as amended from time to time, between the JSCB, on its own behalf 
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and as agent for the City and SCSD, and Gilbane Building Company as the Program Manager, 
pursuant to which the Program Manager has undertaken to manage the Series 2008 Project, the 
Series 2010 Project, the Series 2011 Project and the Series 2017 Project, as the same may be 
amended and supplemented from time to time in accordance therewith; and (ii) the Program 
Manager Agreement, dated August 28, 2015, between the JSCB, on its own behalf and as agent 
for the City and SCSD, and Turner Construction Company as the Program Manager, pursuant to 
which the Program Manager has undertaken to manage the Series 2018A Project, the Series 
2018B Project, the Series 2019A Project and the Series 2020A Project, as the same may be 
amended and supplemented from time to time in accordance therewith. 

Series 2020A Indenture shall mean the Indenture (Series 2020A Project), 
dated as of March 1, 2020, between the Agency and the Series 2020A Trustee, as may be further 
amended or supplemented from time to time in accordance with Article XI thereof. 

Seventh Amendatory License Agreement shall mean the Seventh Amendatory 
License Agreement (Series 2020AProject), dated as of March 1, 2020, between the City and the 
SCSD, as licensor and the Agency, as licensee, as the same may be further amended or 
supplemented. 

Section 4. 
to read as follows: 

The following sections of Article II of the Original Agreement are amended 

Section 2.2 of the Original Agreement is hereby amended in its entirety to read 
as follows: 

Agreement Term. The Agreement Term shall commence on March 26, 2008, 
and shall expire on midnight (New York City time) on May 1, 2037 (but in no event sooner than 
the date upon which the Bonds shall cease to be Outstanding and the lien of the respective 
Series Indenture shall have been discharged) or such earlier date as the Bonds shall cease to be 
Outstanding and all amounts payable by the SCSD and/or the City hereunder have been paid in 
full. The Agency hereby delivers to the SCSD and the SCSD hereby accepts sole and exclusive 
possession of the Facilities, subject to the terms and conditions herein set forth. The Agency 
makes no representations whatsoever in connection with the condition of any of the Facilities, 
and the Agency shall not be liable for any defects therein. 

Section 2.3(a) of the Original Agreement is hereby amended in its entirety to 
read as follows: 

The Agency's interest in the applicable Facilities shall be conveyed (subject to the 
terms of the Security Documents) from the Agency to the SCSD and the City upon the date of 
completion or abandonment of the Series 2010 Project, the Series 2011 Project, the Series 2017 
Project, the Series 2018A Project, the Series 2018B Project, the Series 2019A Project or the 
Series 2020A Project, respectively, as evidenced by the certificate of the JSCB delivered 
pursuant to Section 3.lG) hereof. 

Section 5. 
to read as follows: 
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The title of Section 3 .1 is amended to read "The Series 2010 Project; Series 2011 Project; 
Series 2017 Project; the Series 2018A Project; the Series 2018B Project; Series 2019A Project; 
Series 2020A Project." 

Section 3.l(b) of the Original Agreement is amended in its entirety to read as follows: 

As promptly as practicable after receipt of the proceeds of sale of a Series of 
Project Bonds, and out of said proceeds of sale, the JSCB will proceed as agent for and on behalf 
of the Agency to effect the construction, rehabilitation, reconstruction, and/or equipping of the 
respective Project, the costs thereof to be paid from the proceeds of sale of such Series of Project 
Bonds deposited in the Project Fund established under the applicable Series Indenture. The 
JSCB agrees that it will use its best efforts to cause each Project, the costs of which are financed 
with a Series of Project Bonds, to be completed as soon as may be practicable, delays incident to 
strikes, riots, acts of God, the public enemy or any delay beyond its reasonable control ( as 
applicable) only excepted. The City and the SCSD agree that no delay in the completion of a 
Project, the costs of which are financed with a Series of Project Bonds, shall be the basis for any 
diminution in or postponement of the amounts payable hereunder by the City and the SCSD. In 
order to effect management of such work, with respect to each Project, the JSCB has entered into 
the Program Manager Agreement and as soon as practicable after the applicable Closing Date 
will enter into one or more Construction Contracts for construction and completion of the 
respective Project, the costs of which are financed with a Series of Project Bonds, in accordance 
with the applicable Plans and Specifications and construction schedule approved by the City 
Engineer. The Program Manager Agreement, each Construction Contract and each other 
agreement, contract, purchase order or other obligation entered into by the JSCB as agent for the 
Agency shall expressly provide that the Agency shall have no liability thereunder, except to the 
extent of proceeds from the sale of the Bonds which may be available therefor. As soon as 
practicable after the Closing Date, the JSCB shall enter into contracts with one or more 
Architects for completion of the Design Phase. The Agency shall not be liable in any manner for 
payment or otherwise to any contractor, subcontractor, laborer or supplier of materials in 
connection with the purchase of any materials to be incorporated into a Facility or Facilities, 
except to the extent and solely from the proceeds of sale of the Bonds. In the event that moneys 
in the applicable Accounts within a Project Fund are not sufficient to pay the costs necessary to 
complete the work with respect to a Project, or pay applicable Costs or Project Costs with respect 
to a Project in full, none of the School Parties shall be entitled to any reimbursement therefor 
from the Agency, a Series Trustee or the Holders of any of the Bonds ( except from proceeds of 
Additional Bonds which may be issued for that purpose), nor shall the City and SCSD be entitled 
to any diminution of the Base Installment Purchase Payments, Installment Purchase Payments or 
Additional Payments to be made under this Agreement. 

Section 3 .1 ( e) of the Original Agreement is amended in its entirety to read as 
follows: 

( e) As between the Agency, on the one hand, and the School Parties, on the 
other hand, the School Parties shall pay: (i) all of the costs and expenses in connection with the 
preparation of any instruments of conveyance and transfer of an interest in the Facilities to the 
Agency pursuant to the License, the Bill of Sale to Agency, the delivery of any instruments and 
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documents and their filing and recording, if required; (ii) all taxes and charges payable, if any, in 
connection with such conveyance and transfer, or attributable to periods prior to such 
conveyance and transfer; and (iii) all expenses or claims incurred in connection with completion 
of a Project, the costs of which are financed with a Series of Project Bonds, and not funded from 
the proceeds of sale of such Series of Project Bonds (or any other Series of Additional Bonds). 

Section 3.l(f) of the Original Agreement is amended by deleting the second 
sentence thereof and inserting the following in its place: 

The City and SCSD covenant and agree to continue the Intermunicipal Agreement 
. for its entire term and such additional terms as shall be required to complete all of the Projects 
financed with Series of Project Bonds. 

Section 3 .1 (g) of the Original Agreement is amended by deleting the words "the 
Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2018A, the 
Series 2018B Project and the Series 2019A Project" as they appear in the paragraph and inserting 
"a Project, the costs of which are financed with one or more Series of Project Bonds" in their 
place. 

Section 3.l(h) of the Original Agreement is amended by deleting from the first 
sentence thereof the words "the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2018A, the Series 2018B Project and the Series 2019A Project" and inserting 
"on a Project, the costs of which are financed with one or more Series of Project Bonds" in their 
place. 

Section 3 .1 G) of the Original Agreement is amended in its entirety to read as 
follows: 

G) Upon the completion or abandonment by the JSCB of a Project, the costs 
of which are financed with a Series of Project Bonds, or any portions thereof, the JSCB shall 
deliver a certificate of an Authorized Representative of the JSCB to the Agency and the 
respective Series Trustee to such effect. 

Section 3.2(a) of the Original Agreement is amended in its entirety to read as follows: 

Project Fund. The Agency has in each Series Indenture authorized and directed 
the respective Series Trustee to make payments from the Project Fund, and the applicable 
Accounts within the Project Fund, from time to time to pay Project Costs for Projects financed 
with the Series of Project Bonds issued under such Series Indenture, including but not limited to, 
the cost of the acquisition, construction, renovation, reconstruction, improvement, equipping 
and furnishing of a Facility upon receipt of a requisition signed by an Authorized Representative 
of the JSCB, in the form set forth in the respective Series Indenture. 

Section 3.2(b) of the Original Agreement is amended in its entirety to read as follows: 

(b) The date of completion of the work for a Facility shall be evidenced to 
the Agency and the respective Series Trustee by a certificate of an Authorized Representative 
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of the SCSD stating, except for any costs not then due and payable or the liability for 
payment of which is being contested or disputed in good faith by the JSCB (i) the date of 
completion of such work; (ii) that the related Facility has been completed substantially in 
accordance with the Plans and Specifications and all labor, services, machinery, equipment, 
furnishings, materials and supplies used therefor have been paid for; (iii) that all other facilities 
necessary in connection with such Facility have been completed and all costs and expenses 
incurred in connection therewith have been paid; (iv) that all property of such Facility is 
subject to this Agreement; (v) that, in accordance with all applicable laws, regulations, 
ordinances and guidelines, such Facility has been made ready for occupancy, use and operation 
for its intended purposes; (vi) the amount, if any, required in his opinion for the payment of 
any remaining part of the costs with respect to such Facility; and (vii) the amount of the 
proceeds of each Series of Project Bonds, including the investment earnings thereon, 
expended with respect to such Facility. Such certificate shall be accompanied by a 
certificate executed by an · Authorized Representative of the City certifying as to the 
determination of the Rebate Amount as provided in the Tax Compliance Documents and the 
respective Series Indenture. Notwithstanding the foregoing, such certificate shall state: (x) that 
it is given without prejudice to any rights of the Agency, the respective Series Trustee or the 
School Parties against third parties which exist at the date of such certificate or which may 
subsequently come into being; (y) that it is given only for the purposes of this Section and 
Section 5.2 of the respective Series Indenture; and (z) that no Person other than the Agency 
and the respective Series Trustee may benefit therefrom. Such certificate of the Authorized 
Representative of the JSCB shall be accompanied by: (i) a temporary or permanent certificate of 
occupancy and any and all permissions, approvals, licenses or consents required of 
governmental authorities for the occupancy, operation and use of the completed Facility for 
the purposes contemplated by this Agreement and the Syracuse Schools Act; (ii) a certificate 
of an Authorized Representative of the JSCB that all costs of the completed Facility have been 
paid in full, together with releases of mechanics' liens by all contractors and materialmen 
who supplied work, labor, services, machinery, equipment, materials or supplies in connection 
with such Facility (or, to the extent that any such costs shall be the subject of a bona fide 
dispute in excess of $100,000, evidence to the respective Series Trustee that such costs have 
been appropriately bonded or that the JSCB shall have posted a surety or security at least equal 
to the amount of such costs); and (iii) such additional documentation, if any, as required 
by the respective Series Indenture. Upon the determination by the JSCB that the amount on 
deposit in an Account of the Project Fund shall be sufficient to pay all remaining Project Costs 
of the respective Project, for the purpose for which such Account was funded, the JSCB shall 
deliver to the respective Series Trustee a Project Sufficiency Certificate (as defined in the 
respective Series Indenture) of an Authorized Representative of the JSCB. 

Section 3 .3 of the Original Agreement is amended in its entirety to read as 
follows: 

Cooperation in Furnishing Documents. 

(a) The JSCB agrees to furnish to the respective Series Trustee any 
documents that are required to effect payments out of the Project Fund in accordance with 
Section 3.2 hereof. Such obligation is subject to any provisions of the Series Indenture under 
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which such Project Fund was established, requiring additional documentation with respect to 
such payments and shall not extend beyond the moneys in the Project Fund available for 
payment under the terms of the respective Series Indenture. 

Section 3.5 of the Original Agreement, as amended to date, is further amended 
by adding the following paragraph: 

Issuance of Series 2020A Bonds. Contemporaneously with the execution and 
delivery of the Eighth Amended Agreement, the Agency will sell and deliver the Series 2020A 

· Bonds in the aggregate principal amount of $80,530,000, under and pursuant to a resolution 
adopted by the Agency on December 17, 2019, and the Series 2020A Indenture for the purpose 
of financing Project Costs of the Series 2020A Project. After the Closing Date, it is 
contemplated that Additional Bonds may be issued to finance other Projects and other phases of 
the Program, if any, and for the other purposes set forth in Section 2. 7 of the Series Indenture. 
That portion of the proceeds of sale of the Series 2020A Bonds deposited in the Series 2020A 
Bond Account of the Project Fund under the Series 2020A Indenture shall be applied to the 
payment of Project Costs (as defined in the Series 2020A Indenture) with respect to the Series 
2020A Project in accordance with the provisions of the Series 2020A Indenture. The Agency 
approved pursuant to an amended bond resolution adopted by the Agency on February 18, 2020 
that amounts in the Project Fund established under the Series 2019A Indenture may be applied 
to Project Costs of the Series 2020A Project. 

Section 3. 7 of the Original Agreement is amended in its entirety to read as 
follows: 

Expenses Chargeable to the JSCB. As between the Agency, on the one hand, 
and the School Parties on the other hand, the School Parties shall pay all expenses or other 
costs incurred in connection with Project, the costs of which were financed with a Series of 
Project Bonds, including, but not limited to: 

(i) all charges incurred in connection with the preparation, delivery, 
filing, recording (if required) or effectuation of any instruments of conveyance or transfer 
required by any Project Document; 

(ii) any closing costs or costs relating to issuance of a Series of Project 
Bonds other than those costs referenced in paragraph (i) above; 

(iii) all lawful claims which might or could if unpaid become a lien or 
charge on any of the Facilities; 

4084786_2 

(iv) all pre-closing and post-closing taxes, assessments or other 
governmental or utility charges or impositions relating to any of the Facilities; 

(v) the Agency's administrative fee; 
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(vi) any legal fees or expenses incuned by the Agency or the respective 
Series Trustee in connection with the foregoing items of costs related to the issuance of a 
Series of Project Bonds; 

(vii) the State bond issuance charge, if any; and 

(viii) any other costs incuned by the Agency in carrying out a Project, 
the costs of which were financed with a Series of Project Bonds. 

Section 3 .8 of the Original Agreement is amended in its entirety to read as 
follows: 

Additional Facilities. The Agency and the School Parties recognize that, under 
the provisions of and subject to the conditions set forth in each Series Indenture, a Series of 
Additional Bonds or additional Series of Project Bonds may be issued from time to time 
pursuant to separate Series Indentures to finance the costs of the acquisition, construction, 
renovation, reconstruction, improvement, equipping and/or furnishing of Facilities and/or 
Additional Facilities. 

Section 3 .9 of the Original Agreement is amended in its entirety to read as 
follows: 

Use of Proceeds of Project Bonds. The SCSD shall use, or permit or suffer to 
be used, the proceeds of Project Bonds, only for the respective purposes and costs permitted 
therefor under the Project Documents, each as may be amended and or supplemented from time 
to time. 

Section 3 .10 of the Original Agreement is amended in its entirety to read as 
follows: 

No Warranty of Condition or Suitability. THE AGENCY MAKES NO 
REPRESENTATION OR WARRANTY WHATSOEVER, EITHER EXPRESS OR 
IMPLIED, WITH RESPECT TO THE MERCHANTABILITY, CONDITION, FITNESS, 
DESIGN, OPERATION OR WORKMANSHIP OF ANY PART OF ANY OF THE 
FACILITIES, THEIR FITNESS FOR ANY PARTICULAR PURPOSE, THE QUALITY OR 
CAPACITY OF THE MATERIALS IN THE FACILITIES, OR THE SUITABILITY OF 
ANY OF THE FACILITIES FOR THE PURPOSES OR NEEDS OF THE SCHOOL 
PARTIES OR THE EXTENT TO WHICH PROCEEDS DERIVED FROM THE SALE OF A 
SERIES OF PROJECT BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF 
THE PROJECT FINANCED THEREBY AND COMPLETE SUCH PROJECT. EACH 
SCHOOL PARTY IS SATISFIED THAT EACH OF THE FACILITIES IS SUITABLE 
AND FIT FOR ITS PURPOSES. THE AGENCY SHALL NOT BE LIABLE IN ANY 
MANNER WHATSOEVER TO A SCHOOL PARTY OR ANY OTHER PERSON FOR 
ANY LOSS, DAMAGE OR EXPENSE OF ANY KIND OR NATURE CAUSED, 
DIRECTLY OR INDIRECTLY, BY THE PROPERTY OF ANY OF THE 
FACILITIES OR THE USE OR MAINTENANCE THEREOF OR THE FAILURE OF 
OPERATION THEREOF, OR THE REPAIR, SERVICE OR ADmSTMENT THEREOF, OR 
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BY ANY DELAY OR FAIL URE TO PROVIDE ANY SUCH MAINTENANCE, REP AIRS, 
SERVICE OR ADJUSTMENT, OR BY ANY INTERRUPTION OF SERVICE OR LOSS OF 
USE THEREOF OR FOR ANY LOSS OF BUSINESS HOWSOEVER CAUSED." 

Section 6. Except as otherwise set forth in Section 7 below, Schedule A attached to 
the Original Agreement is hereby deleted in its entirety and replaced with the Schedule A 
attached to this Eighth Amended Agreement reflecting Installment Purchase Payments for the 
Bonds. 

Section 7. 
·to read as follows: 

The following sections of Article ·IV of the Original Agreement are amended 

Section 4.1 (a) of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

Payment of Installment Purchase Payments. 

(a) Subject to Section 4.4 hereof, the City and the SCSD agree to pay or cause 
to be paid, the Base Installment Purchase Paym~nts, with respect to the Series 2008A Bonds, as 
originally reflected on Schedule A to the Original Agreement; and the Installment Purchase 
Payments, with respect to the Series· 2010 Bonds as originally reflected on Schedule A of the 
Second Amended Agreement; Installment Purchase Payments with respect to the Series 2011 
Bonds in the amounts as set forth on Schedule A attached to the Third Amended Agreement; 
Installment Purchase Payments with respect to the Series 2017 Bonds in the amounts set forth on 
Schedule A attached to the Fourth Amended Agreement; Installment Purchase Payments with 
respect to the Series 2018A Bonds in the amounts set forth on Schedule A to the Fifth Amended 
Agreement; Installment Purchase Payments with respect to the Series 2018B Bonds in the 
amounts set forth on Schedule A attached to the Sixth Amended Agreement; Installment 
Purchase Payments with respect to the Series 2019A Bonds in the amounts set forth on Schedule 
A attached to the Seventh Amended Agreement; _and Installment Purchase Payments with respect 
to the Series 2020A Bonds in the amounts set forth on Schedule A attached to the Eighth 
Amended Agreement. Base Installment Purchase Payments and Installment Purchase Payments 
must be deposited by or on behalf of the City and the SCSD, as provided in the State Aid 
Depository Agreement, with the respective Series Trustee by no later than each Base Installment 
Purchase Payment Date and Installment Purchase Payment Date, as applicable; provided, 
however, that there shall be credited against any Base Installment Purchase Payments and 
Installment Purchase Payments any amounts available for such purposes and on deposit in the 
applicable Bond Fund, .including any amounts deposited to a Bond Fund pursuant to Section 5.4 
of the respective Series Indenture and any amounts deposited to a Bond Fund pursuant to 
Section 4.l(a) of the respective Series Indenture. 

Notwithstanding the foregoing and schedule of Base Installment Purchase 
Payments and Installment Purchase Payments, in the event the SCSD shall have failed to 
appropriate by November 1, commencing November 1, 2020, that amount of State Aid to 
Education required to make (less any amount on deposit in a Bond Fund on such November 1 
and available on such date), and for the stated purpose of making, the Base Installment Purchase 
Payment and/or the Installment Purchase Payment due on the immediately succeeding April 1 
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( as set forth in Schedule A hereto), then: (y) the SCSD shall promptly deliver written notice of 
such failure to the Agency and each Series Trustee, and (z) that Base ·Installment Purchase 
Payment and/or Installment Purchase Payment next due on such immediately succeeding April 1 
(less any amount on deposit in the applicable Bond Fund on such November 1 and available on 
such date) shall instead be due on the November 15 immediately following such November 1 as 
if that November 15 were the originally scheduled Base Installment Purchase Payment Date 
and/or Installment Purchase Payment Date. Base Installment Purchase Payments and Installment 
Purchase Payments must be deposited by or on behalf of the SCSD, as provided in the State Aid 
Depository Agreement, with the respective Series Trustee by no later than each Base Installment 
Purchase Payment Date and Installment Purchase Payment Date, respectively; provided, 
however, that there shall be credited against any Base Installment Purchase Payment and 
Installment Purchase Payment, as applicable, any amounts available for such purpose and on 
deposit in each Bond Fund, including any amounts deposited to the Bond Fund pursuant to 
Section 5 .4 of the respective Series Indenture, and any amounts deposited to the Bond Fund 
pursuant to Section 4.l(a) of the respective Series Indenture. 

Section 4.l(b) of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

(b) The SCSD shall have the option to make from time to time prepayments in 
part of payments due as aforesaid Installment Purchase Payments, with respect to a Series of 
Project Bonds, together with interest accrued and to accrue and premium, if any, to be paid on 
the applicable Series of Project Bonds, if, but only if, such prepayment is to be used for the 
redemption or defea~ance of such Series of Project Bonds. The Trustee shall apply such 
prepayments in such manner consistent with the provisions of the Applicable Indenture as may 
be specified in writing by an Authorized Representative of the SCSD at the time of making such 
prepayment. Upon any such prepayment, the respective Series Trustee shall, if necessary, and as 
applicable, recalculate the schedule of Base Installment Purchase Payments or Installment 
Purchase Payments, as applicable as set forth in the applicable Schedule A with respect to the 
applicable Series of Project Bonds, in accordance with the applicable Series Indenture and 
deliver a revised schedule to the SCSD and the Issuer, and such revised schedule shall be 
deemed to replace the then-existing applicable Schedule A. 

Section 4.2 of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

Direction as to Payment of Base Installment Purchase Payments and Installment 
Purchase Payments. Installment Purchase Payments shall be paid to the applicable Series 
Trustee for credit to the applicable Bond Fund under each Series Indenture. 

Section 4.3(a) of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

Indemnification of the Agency and Series Trustees and Limitation on 
Liability. (a) The SCSD shall, to the maximum extent permitted by law, at all times protect, 
defend and hold the Agency, any Series Trustee, any Bond Registrar, any Paying Agents 
and the Depository Bank and their respective officers, members, directors, employees and 
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agents (collectively, the "Indemnified Parties") harmless of, from and against any and all 
claims (whether in tort, contract or otherwise), demands, expenses and liabilities for losses, 
damage, injury and liability of every kind and nature and however caused, and taxes ( of any kind 
and by whomsoever imposed), other than, with respect to any Indemnified Party, losses arising 
from the gross negligence or willful misconduct of such Indemnified Party, arising upon or 
about any of the Facilities or resulting from, arising out of, or in any way connected with (i) the 
financing of the costs of the Projects and the marketing, remarketing, issuance and sale of the 
Bonds from time to time for such purpose, (ii) the planning, design, acquisition, site 
preparation, construction, renovation, equipping, furnishing, installation or financing of the 
Facilities or any part of any thereof or the effecting of any work done in or about any of the 
Facilities, (iii) any defects (whether latent or patent) in any of the Facilities, (iv) the 
maintenance, repair, replacement, restoration, rebuilding, upkeep, use, occupancy, ownership, 
leasing, subletting or operation of any of the Facilities or any portion thereof, or (v) any Project 
Document or other document or instrument delivered in connection herewith or therewith or the 
enforcement of any of the terms or provisions hereof or thereof or the transactions contemplated 
hereby or thereby. Such indemnification set forth above shall be binding upon the SCSD for any 
and all claims, demands, expenses, liabilities and taxes set forth herein and shall survive the 
termination of the Project Documents. Except as provided above, no Indemnified Party shall be 
liable for any damage or injury to the person or property of the any School Party or its officials, 
members, directors, officers, employees, agents or servants or persons under the control or 
supervision of any School Party, or any other Person who may be about any of the Facilities, 
due to any act or negligence of any Person other than for the gross negligence or willful 
misconduct of such Indemnified Party. 

Section 4.8 of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

Compensation and Expenses of the Series Trustee, Depository Bank, Bond 
Registrar, Paying Agents and Agency. The City and the SCSD shall, to the extent not paid out of 
the proceeds of the Bonds as financing expenses, pay the following annual fees, charges and 
expenses and other amounts: (1) the initial and annual fees of each Series Trustee for the 
ordinary services of such Series Trustee rendered and its ordinary expenses incurred under a 
Series Indenture, including the fees and expenses of any accountant or other agent engaged by 
such Series Trustee for performing such services, and the fees and expenses as Bond Registrar, 
and in connection with preparation of new Bonds upon exchanges or transfers or making any 
investments in accordance with the respective Series Indenture, (2) the reasonable fees and 
charges of such Series Trustee and any Paying Agents on the Bonds for acting as paying agents 
as provided in the respective Series Indenture, including the reasonable fees of its counsel, 
(3) the reasonable fees, charges, and expenses of such Series Trustee for extraordinary services 
rendered by it under the respective Series Indenture, including reasonable counsel fees, ( 4) the 
initial and annual fees of the Depository Bank for the ordinary services of the Depository Bank 
rendered and its ordinary expenses incurred under the State Aid Depository Agreement, and 
(5) the fees, costs and expenses of the Bond Registrar and the fees, costs and expenses (including 
legal, accounting and other administrative expenses) of the Agency. The City and the SCSD 
shall further pay the fees, costs and expenses of the Agency together with any reasonable fees 
and disbursements incurred by the Agency's bond counsel and general counsel in connection 
with (i) the Projects or Project Documents, including fees and expenses incurred by the Agency 
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after the occurrence and during the continuance of an Event of Default as provided in Section 8.1 
of this Agreement, (ii) the negotiation and execution of the Project Documents; and (iii) any 
waiver, modification or amendment to this Agreement, a Series Indenture or any other Project 
Document that may be requested by a School Party or any party thereto, and consented to by the 
City and the SCSD, or any action by the Agency requested by a School Party thereunder. The 
City and the SCSD shall further pay to the Agency on the date of issuance of each Series of 
Project Bonds, an amount equal to one-half of one percent (1/2 of 1 %) of the principal amount of 
such Series of Project Bonds. 

Section 8. 
to read as follows: 

The following sections of Article V of the Original Agreement are amended 

Section 5 .4 of the Original Agreement 1s hereby deleted m its entirety and 
replaced with the following: 

"Section 5.4. Additional Rights of SCSD. The Agency agrees that the SCSD 
shall have the right, option and privilege of erecting, installing and maintaining at its own cost 
and expense equipment (not constituting part of any Project) in or upon any Facility as may in 
the SCSD's judgment be necessary for its purposes. It is further understood and agreed that any 
equipment erected or installed under the provisions of this Section shall be and remain the 
personal property of SCSD and, if not constituting part of any Project shall not become 
subject to this Agreement, and may be removed, altered or otherwise changed, upon or before 
the termination hereof. 11 

Section 5.5(a) and 5.5(a)(iii) of the Original Agreement are amended by deleting 
the words "the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2018A, the Series 2018B Project and the Series 2019A Project" and inserting the words "the 
Projects" in their place. 

Section 9. 
to read as follows: 

The following sections of Aiiicle VII of the Original Agreement are amended 

Section 7 .14(b) of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

Section 7. l 4(b) 

(b) Except as is otherwise provided by collective bargaining contracts or 
agreements, new employment opportunities created as a result of a Project (whether by the 
SCSD or any other occupant of a Facility) shall be listed by the SCSD (or, if applicable, such 
other occupant) with the New York State Department of Labor Community Services Division, 
and with the administrative entity of each service delivery area created by the Workforce 
Investment Act of 1998 (P.L. No. 05-220) in which each of the Facilities is located. Except as is 
otherwise provided by collective bargaining contracts or agreements, the SCSD agrees, and shall 
cause any other occupant of a Facility to agree, where practicable, to first consider persons 
eligible to participate in the Workforce Investment Act of 1998 (P.L. No. 105-220) programs 
who shall be referred by administrative entities of service delivery areas created pursuant to such 
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act or by the Community Services Division of the New York State Department of Labor for such 
new employment opportunities. 

Section 7.16 of the Original Agreement is hereby deleted in its entirety and 
replaced with the following: 

/ 

No-Default Certificates. 

(a) Each School Party shall deliver to the Agency and each Series Trustee 
within one hundred and twenty (120) days after the close of each Fiscal Year, a certificate of an 
Authorized Representative thereof as to whether or not, as of the close of such preceding Fiscal 
Year, and at all times during such Fiscal Year, the School Party was in compliance with all the 
provisions which relate to it in this Agreement and in any other Project Document to which it 
shall be a party, and if such Authorized Representative shall have obtained knowledge of any 
default in such compliance or notice of such default, he shall disclose in such certificate such 
default or defaults or notice thereof and the nature thereof, whether or not the same shall 
constitute an event of default thereunder or hereunder, and any action proposed to be taken by 
the SCSD, the City and/or the JSCB, as applicable, with respect thereto, and, until such time as 
the respective Project, has been completed and a certificate evidencing the same pursuant to 
Section 3 .2(b) of this Agreement has been delivered to the Agency and the respective Series 
Trustee, a certificate of an Authorized Representative of the JSCB that the insurance it maintains 
and/or is required to provide complies with the provisions of Section 5.5 of this Agreement, that 
such insurance has been in full force and effect at all times during the preceding Fiscal Year, and 
that duplicate copies of all policies or certificates thereof have been filed with the Agency and 
the Series Trustee and are in full force and effect. In addition, upon twenty (20) days' prior 
request by the Agency or the Series Trustee, each School Party will execute, acknowledge and 
deliver to the Agency and the Series Trustee a certificate of an Authorized Representative thereof 
either stating that to his knowledge no default or breach exists hereunder or specifying each such 
default or breach of which he has knowledge. · 

(b) Each School Party shall immediately notify the Agency and the Series 
Trustee of the occurrence of any event of default or any event which with notice and/or lapse of 
time would constitute an event of default under any Project Document of which it has 
knowledge. Any notice required to be given pursuant to this subsection shall be signed by an 
Authorized Representative of the appropriate School Party and set forth a description of the 
default and the steps, if any, being taken to cure said default. If no steps have been taken, the 
notice shall state this fact. 

Section 10. The following sections of Article VIII of the Original Agreement are 
amended to read as follows: 

Section 8.l(f) of the Original Agreement is amended to read as follows: 

(f) Failure by any School Party to observe and perform any covenant, 
condition or agreement on its part to be observed or performed, other than as referred to in 
paragraphs (a), (b), (c), (d) and (e) of this Section, which failure shall continue for a period of 
thirty (30) days after written notice, specifying such failure and requesting that it be remedied, is 
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given to the defaulting party and the other School Parties by the Agency, any Series Trustee or 
the Holders of more than twenty-five percent (25%) in aggregate principal amount of the Bonds 
Outstanding, unless by reason of the nature of such failure the same cannot be remedied within 
such thirty (30) day period and the defaulting party has within such period commenced to take 
appropriate actions to remedy such failure and is diligently prosecuting such actions. 

Section 11. The following sections of Article X of the Original Agreement are amended 
to read as follows: 

Section 10.2. Successors and Assigns. This Agreement shall inure to the benefit 
of the School Parties, the Agency and each Series Trustee and their respective successors and 
assigns and shall be binding upon the Agency and the School Parties, subject, however, to the 
provisions of Sections 7. 7 and 7 .8 hereof. 

Section 10.4. Amendments, Changes and Modifications. Except as otherwise 
provided herein or in the respective Series Indenture, subsequent to the issuance of a Series of 
Project Bonds, and prior to payment or provision for the payment of all Bonds in full, and 
payment or provision for the payment of all amounts due and payable to the Agency pursuant 
hereto or to any indemnity, this Agreement may not be amended, changed, modified, altered or 
terminated except as provided in the respective Series Indenture. 

Section 10.12. Prior Agreements Superseded. This Agreement shall 
completely and fully supersede all other prior understandings or agreements, both written 
and oral (other than any Project Documents or other agreements executed concurrently 
herewith or with respect to a Project), between the Agency and the School Parties relating to the 
Facilities. 

Section 12. Each of the City and the SCSD hereby represents and warrants as follows: 

(a) The SCSD is a school district of the State, duly created and validly 
existing under the Constitution and laws of the State. The City is a municipal corporation of the 
State duly created and validly existing under the Constitution and laws of the State. 

(b) It has the good right and lawful authority and power to execute and deliver 
this Eighth Amended Agreement and each other Project Document to which any of them is a 
party, to perform the obligations and covenants contained herein and therein and to consummate 
the transactions contemplated hereby and thereby. 

( c) It has duly authorized by all necessary actions the execution and delivery 
hereof and each other Project Document to which it or the JSCB on its behalf is a party and the 
performance of its respective obligations and covenants hereunder and thereunder, the execution 
and delivery hereof and thereof is indication of its respective approval hereof and thereof, and 
the consummation of the transactions contemplated hereby and thereby. 

(d) This Eighth Amended Agreement and each other Project Document to 
which the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is a party 
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constitutes a legal, valid and binding obligation of the City or the SCSD, as the case may be, 
enforceable against such Person in accordance with its respective terms, except as enforcement 
may be limited by bankruptcy, insolvency, reorganization or other laws relating to the 
enforcement of creditors' rights generally or the availability of any particular remedy. 

(e) This Eighth Amended Agreement and each other Project Document to 
which the City and/or the SCSD is a party or to which the JSCB is a party on behalf of the City, 
the SCSD or both, the execution and delivery hereof and thereof and the consummation of the 
transactions contemplated hereby and thereby (i) do not and will not in any material respect 
conflict with, or constitute on the part of such Person a breach of or default under (y) any 
existing law, administrative regulation, judgment, order, decree or ruling by or to which it or its 
revenues, prope1iies or operations are bound or subject or (z) any agreement or other instrument 
to which the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is a party or 
by which it or any of its revenues, properties or operations are bound or subject and (ii) will not 
result in the creation or imposition of any lien, charge or encumbrance of any nature whatsoever 
upon any of the revenues, properties or operations of the City or the SCSD, as the case may be. 

(f) All consents, approvals, authorizations or orders of, or filings, 
registrations or declarations with any court, governmental authority, legislative body, board, 
agency or commission which are required for the due authorization of, which would constitute a 
condition precedent to or the absence of which would materially adversely affect the due 
performance by the SCSD and/or the City of its respective obligations hereunder or under any 
other Project Document to which the SCSD and/or the City or the JSCB, on behalf of the City, 
the SCSD or both, is a party or to which it is bound or the consummation of the transactions 
contemplated hereby or thereby have been duly obtained and are in full force and effect. 

(g) Neither the City nor the SCSD is in breach of or default under any 
agreement or other instrument to which it or the JSCB, on behalf of the City, the SCSD or both, 
is a party or by or to which it or its revenues, properties or operations are bound or subject, or 
any existing administrative regulation, judgment, order, decree, ruling or other law by or to 
which it or its revenues, properties or operations are bound or subject, which breach or default is 
material to the transactions contemplated hereby; and no event has occurred and is continuing 
that with the passage of time or the giving of notice, or both, would constitute, under any such 
agreement or instrument, such a breach or default material to such transactions. 

(h) No action, suit, proceeding or investigation, in equity or at law, before or 
by any court or governmental agency or body, is pending or, to the best knowledge of the City or 
the SCSD, threatened wherein an adverse decision, ruling or finding might adversely affect the 
transactions contemplated hereby or the validity or enforceability hereof or of any agreement or 
instrument to which it is a party or to which it is bound or any revenues or properties and which 
is used or is contemplated for use in the consummation of the transactions contemplated hereby. 

(i) It by appropriate legislative or administrative action has determined that 
the Series 2020A Project is essential to the proper administration of the public schools within the 
City and meets the essential needs of the students and residents, respectively, of the SCSD and 
the City. It has further determined that the Series 2020A Project will continue to be essential to 
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such administration and to meet such needs throughout the term of this Eighth Amended 
Agreement. 

(i) This Eighth Amended Agreement and the obligations of the City and 
SCSD hereunder do not and will not constitute indebtedness or moral obligation of the SCSD or 
the City under Article VIII of the State Constitution or Section 20.00 of the Local Finance Law 
of the State nor shall they constitute a contractual obligation in excess of the amounts 
appropriated therefor. 

(k) The provisions of Article 8 of the Environmental Conservation Law and 
the provisions of the Historic Preservation Act of 1980 of the State applicable to the 
construction, rehabilitation, reconstruction, and/or equipping of the Series 2020A Project have 
been complied with. 

(1) The SCSD covenants and agrees to operate each of the Facilities or cause 
each of the Facilities to be operated in accordance with: (i) this Eighth Amended Agreement; 
(ii) as a qualified Project in accordance with and as defined under the Syracuse Schools Act; and 
(iii) as a "project" in accordance with the IDA Act. 

(m) Any costs of the Series 2020A Project paid from the proceeds of the sale 
of the Series 2020A Bonds shall be treated or capable of being treated on the books of the SCSD 
as capital expenditures in conformity with generally accepted accounting principles applied on a 
consistent basis. No part of the proceeds of the Series 2020A Bonds will be used to finance 
inventory or will be used for working capital or used for any property which is not subject to the 
License, the Bill of Sale to the Agency and to this Eighth Amended Agreement. 

(n) All consents, approvals or authorizations, if any, of any governmental 
authority, including all necessary filings and submissions, required on the part of the City and/or 
the SCSD in connection with (y) the execution and delivery of this Eighth Amended Agreement 
and each other Project Document to which such Person shall be a party or to which it is bound, 
and (z) the granting of the interest in the Facilities by the SCSD and the City to the Agency 
pursuant to the License and the Bill of Sale to Agency, have been duly obtained. 

( o) Pursuant to the License and Bill of Sale to Agency, the City and the SCSD 
have vested the Agency with a valid license in and to the Facilities and valid ownership interest 
in the Equipment, all of which has been sold by the Agency to the SCSD pursuant to this Eighth 
Amended Agreement. 

(p) The SCSD and the City have duly established the JSCB pursuant to the 
Syracuse Schools Act and the Intermunicipal Agreement. The Intermunicipal Agreement is in 
full force and effect and has not been amended, modified or rescinded. This Eighth Amended 
Agreement, the other Project Documents to which the JSCB, on behalf of the City, the SCSD or 
both, is a party and the acts, agreements and contracts of the JSCB, on behalf of the City, the 
SCSD or both, have been ratified and/or approved and duly authorized by the City and the 
SCSD, as the case may be, and constitute valid and binding obligations of the City and the 
SCSD, as the case may be. 
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( q) The City and the SCSD have and will have good and marketable title to 
the Facilities, subject only to Permitted Encumbrances. 

The JSCB makes the following representations and warranties: 

(a) The JSCB has been duly created and is validly existing under the 
Constitution and laws of the State. 

(b) The JSCB, has the good right and lawful authority and power to execute 
and deliver this Eighth Amended Agreement and each other Project Document to which it is a 
party, on its own behalf or on behalf of the City, the SCSD or both, to perform the obligations 
and covenants contained herein and therein and to consummate the transactions contemplated 
hereby and thereby. 

( c) The JSCB has duly authorized by all necessary actions the execution and 
delivery of this Eighth Amended Agreement and each other Project Document to which it is a 
party and the performance of its obligations and covenants hereunder and thereunder, the 
execution and delivery hereof and thereof is indication of its approval hereof and thereof, and the 
consummation of the transactions contemplated hereby and thereby. 

(d) This Eighth Amended Agreement and each other Project Document to 
which the JSCB is a party constitutes a legal, valid and binding obligation of the JSCB, 
enforceable against it in accordance with its respective terms, except as enforcement may be 
limited by bankruptcy, insolvency, reorganization or other laws relating to the enforcement of 
creditors' rights generally or the availability of any particular reme<ly. 

( e) This Eighth Amended Agreement and each other Project Document to 
which the JSCB is a party, the execution and delivery hereof and thereof and the consummation 
of the transactions contemplated hereby and thereby: (i) do not and will not in any material 
respect conflict with, or constitute on the part of the JSCB a breach of or default under: (y) any 
existing law, administrative regulation, judgment, order, decree or ruling by or to which it or its 
revenues, properties or operations are bound or subject; or (z) any agreement or other instrument 
to which the JSCB is a party or by which it or any of its revenues, properties or operations are 
bound or subject; and (ii) will not result in the creation or imposition of any lien, charge or 
encumbrance of any nature whatsoever upon any of the revenues, properties or operations of the 
JSCB. 

(f) All consents, approvals, authorizations or orders of, or filings, 
registrations or declarations with any court, governmental authority, legislative body, board, 
agency or commission which are required for the due authorization of, which would constitute a 
condition precedent to or the absence of which would materially adversely affect the due 
performance by the JSCB of its respective obligations under this Eighth Amended Agreement or 
under any other Project Document to which the JSCB is a party or the consummation of the 
transactions contemplated hereby or thereby have been duly obtained and are in full force and 
effect. 

(g) The JSCB is not in breach of or default under any agreement or other 
instrument to which it is a party or by or to which it or its revenues, properties or operations are 
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bound or subject, or any existing administrative regulation, judgment, order, decree, ruling or 
other law by or to which it or its revenues, properties or operations are bound or subject, which 
breach or default is material to the transactions contemplated hereby; and no event has occurred 
and is continuing that with the passage of time or the giving of notice, or both, would constitute, 
under any such agreement or instrument, such a breach or default material to such transactions. 

(h) No action, suit, proceeding or investigation, in equity or at law, before or 
by any court or governmental agency or body, is pending or, to the best knowledge of the JSCB, 
threatened wherein an adverse decision, ruling or finding might adversely affect the transactions 
contemplated hereby or the validity or enforceability hereof or of any agreement or instrument to 
which it is a party or any revenues or properties and which is used or is contemplated for use in 
the consummation of the transactions contemplated hereby. 

(i) Any costs of the Series 2020A Project paid from the proceeds of the sale 
of the Series 2020A Bonds shall be capable of being treated on the books of the SCSD as capital 
expenditures in confom1ity with generally accepted accounting principles applied on a consistent 
basis. No part of the proceeds of the Series 2020A Bonds will be used to finance inventory or 
will be used for working capital or used for any property which is not subject to the License and 
to this Eighth Amended Agreement. 

G) All consents, approvals or authorizations, if any, of any governmental 
authority, including all necessary filings and submissions, required on the part of the JSCB in 
connection with the execution and delivery of this Eighth Amended Agreement and each other 
Project Document to which it shall be a party, have been duly obtained. 

(k) The JSCB reasonably believes that the Series 2018B Project, the Series 
2019A Project and the Series 2020A Project, pursuant to the applicable Plans and Specifications, 
will allow for use of each Facility for its intended purposes. 

The Agency makes the following representations and warranties: 

(a) The Agency is a corporate governmental agency constituting a body 
corporate and politic and a public benefit corporation duly organized and existing under the laws 
of the State, and is authorized and empowered to enter into the transactions contemplated by this 
Eighth Amended Agreement and each other Project Document to which it is a party and to carry 
out its obligations hereunder and thereunder. By proper action of its members, the Agency has 
duly authorized the execution and delivery of this Eighth Amended Agreement and each other 
Project Document to which it is a party. 

(b) The Agency hereby determines that the financing of the Facilities through 
the issuance of the Bonds will further and advance the public purpose of the Agency under the 
IDA Act and the Syracuse Schools Act. 

Section 13. The Agency and the School Parties agree that this Eighth Amended 
Agreement or a memorandum hereof shall be recorded by the Agency (at the sole cost and 
expense of the SCSD) in the office of the Clerk of Onondaga County, New York. 
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Section 14. All references in the Original Agreement to "this Agreement" or 
words of similar import, and the terms "hereby", "hereof, "hereto", "herein", "hereunder" 
and any similar terms, as used in the Original Agreement, shall be deemed to refer to the 
Original Agreement, as amended by the Second· Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth 
Amended Agreement, the Seventh Amended Agreement and this Eighth Amended 
Agreement. 

Section 15. All references in the Original Agreement, not otherwise amended 
hereby, to "the Trustee" or "the Indenture" or words of similar import, shall be deemed to 
refer within the Original Agreement, as amended hereby, to the Series Trustee and the Series 
Indenture relating to the respective Series of Project Bonds. 

Section 16. Except as expressly amended by this Eighth Amended Agreement, the 
Agreement is in all respects ratified and confirmed, and all of the terms, provisions and 
conditions thereof shall be and remain in full force and effect, and this Eighth Amended 
Agreement and all of the respective terms, provisions and conditions hereof shall be deemed 
to be part of the Agreement. 

Section 17. This Eighth Amended Agreement may be simultaneously executed in 
several counterparts, each of which shall be an original and all of which shall constitute one 
and the same instrument. 

Section 18. The date of this Eighth Amended Agreement shall be for reference 
purposes only and shall not be construed to imply that this Eighth Amended Agreement was 
executed on the date first above written. This Eighth Amended Agreement was delivered on 
March 3, 2020. 

- 27 -
4084786_2 
Amendment No. 8 to ISA 



IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Eighth Amended Agreement to be executed in their respective names by their duly 
authorized officers or agents and to be dated as of the day and year first above written, all being 
done as of the year and day first above written. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: &)WtM.,i ~ 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

CITY OF SYRACUSE 

By: ___________ _ 

David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

~' 

A /' /~ ~-/---Z-7 
By: / .2'--
~ Walsh, Chairperson 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the (;J 1'Jday of March, in the year 2020, before me, the undersigned, personally appeared 
JUDITH DELANEY, personally known to me or proved to me on the basis of satisfactory evidence to 
be the individual whose name is subscribed to the within instrument and acknowledged to me that she 
executed the same in her capacity, and that by her signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

NOTARY PUBLIC 

LORI L. McROBBIE 
Notmv Public, State of New York 

Qualified in Onondaga Co. No. OIMC5055591 
Commission Expires on Feb.12, 20_c) .. ) 

On the l-r\'l. day of February, in the year 2020, before me, the undersigned, personally appeared 
DAVID J. DELVECCHIO, personally known to me or proved to me on the basis of satisfactory 
evidence to be the individual whose name is subscribed to the within instrument and acknowledged to 
me that he executed the same in his capacity, and that by his signature on the instrument, the individual, 
or the person upon behalf of which the individual acted, executed the instrument. 

NOTARY PUBLIC 
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STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the 1-'1 ~ay of February, in the year 2020, before me, the undersigned, personally appeared 
BENJAMIN WALSH, personally known to me or proved to me on the basis of satisfactory evidence to 
be the individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. · 

STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

NOTARY PUBLIC 

·Tl IE'ODOJZl:i A. TRL:Sl'ASZ JR. 
Nutnry Public, St:kofN,,w York 

Qualified i11 Onc,11da,:,a County 
No. U2TfZS1lu8933 

Commission Expireo New. 12, 201,.-Z... 

~ . . 

On the -3:.!_ day of February, in the year 2020, before me, the undersigned, personally appeared 
SUZANNE SLACK, personally known to me or proved to me on the basis of satisfactory evidence to 
be the individual whose name is subscribed to the within instrument and acknowledged to me that she 
executed the same in her capacity, and that by her signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

NOTARY PUBLIC 
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Payment 
Date 
due 

April <1J 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

TOTAL 

SCHEDULE A 

ANNUAL INSTALLMENT PURCHASE PAYMENTS 

The following table sets forth the annual Installment Purchase Payments due on April 1 of each year 
pursuant to the Instalhnent Sale Agreement with respect to each series of Project Bonds after giving effect to the 
issuance of the Series 2020A Bonds. 

Series 2010 Series 2011 Series 2017 Series 2018A Series 2018B Series 2019A Series 2020A Total 
Installment Installment Installment Installment Installment Installment Installment Installment 
Purchase Purchase Purchase Purchase Purchase Purchase Purchase Purchase 
Payments Payments<2J<3l Payments Payments<4) Payments<4) Payments<5J Payments<6l Payments 

$2,948,306.26 $4,568,500.00 $3,293,450.00 $1,627,681.25 $ 939,575.00 $13,377,512.51 

2,933,756.26 4,567,000.00 4,037,450.00 6,268,112.50 2,775,500.00 $1,043,140.02 $1,625,269.03 23,250,227.81 

2,938,831.26 4,572,625.00 4,012,850.00 6,269,612.50 3,679,550.00 8,415,800.00 3,912,000.00 33,801,268.76 

2,948,240.63 4,570,000.00 4,023,275.00 6,267,987.50 3,683,375.00 5,327,100.00 6,841,300.00 33,661,278.13 

2,943,425.00 4,547,288.50 4,016,775.00 6,267,862.50 3,678,250.00 5,716,800.00 6,955,400.00 34,125,801.00 

2,928,825.00 4,422,362.00 4,012,525.00 6,268,737.50 3,683,000.00 5,453,850.00 6,951,500.00 33,720,799.50 

2,926,050.00 4,231,082.00 4,005,150.00 6,270,112.50 3,677,375.00 5,688,475.00 6,946,700.00 33,744,944.50 

2,923,637.50 4,039,498.88 3,073,025.00 6,266,612.50 3,676,250.00 7,131,850.00 6,920,300.00 34,031,173.88 

2,921,250.00 3,876,827.88 3,057,150.00 6,267,737.50 3,679,125.00 3,412,725.00 6,915,175.00 30,129,990.38 

1,918,775.00 1,790,750.00 6,267,862.50 3,675,750.00 4,331,975.00 6,909,550.00 24,894,662.50 

541,050.00 6,266,487.50 3,680,750.00 5,799,850.00 7,824,300.00 24,112,437.50 

532,875.00 6,267,987.50 3,678,750.00 5,742,975.00 7,812,800.00 24,035,387.50 

6,266,737.50 3,674,625.00 6,804,475.00 7,811,675.00 24,557,512.50 

6,267,112.50 3,677,875.00 6,737,725.00 7,833,100.00 24,515,812.50 

6,268,362.50 3,678,000.00 7,023,500.00 7,829,400.00 24,799,262.50 

6,265,181.25 3,674,750.00 6,880,000.00 7,824,900.00 24,644,831.25 

918,000.00 5,854,800.00 7,118,500.00 13,891,300.00 

7,272,100.00 7,272,100.00 

117,300.00 117,300.00 

$26,412,321.91 $41,313,959.26 $36,396,325.00 $95,644,187.50 $56,130,500.00 $91,365,040.02 $115,421,269.03 $462,683,602.72 

(1) An amount equal to the total principal and interest due on Project Bonds each May 1 and November 1 is due in full on each 
preceding April 1 pursuant to the respective Installment Sale Agreement. 

(2) Inclusive of Mandatory Sinking Fund Payments for the Series 201 lB Bonds. 
(3) Exclusive of the Federal Interest Subsidy. 
(4) All of the interest due in fiscal year 2018-19 with respect to the Series 2018A and the Series 2018B Bonds Installment Purchase 

Payments totaling $3,671,325.48 and $1,623,376.81 respectively is not shown because it is capitalized. 
(5) A portion of the interest due in fiscal year 2019-20 and 2020-21 with respect to the Series 2019A Bonds Installment Purchase 

Payments totaling $3,579,816 is not shown because it is capitalized. 
(6) A portion of the interest due in fiscal year 2020-21 with respect to the Series 2020A Bonds Installment Purchase Payments totaling 

$708,320.98 is not shown because it is capitalized. 
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EXHIBIT "A" 

DESCRIPTION OF FACILITIES 

1. Clary Middle School, 100 Amidon Dr., Syracuse, NY 

2. Danforth Middle School (Brighton Academy). 309 Brighton Ave., Syracuse, NY 

3. Expeditionary Leaming Middle School, 4942 S. Salina St., Syracuse, NY 

4. Henninger High School, 600 Robinson St., Syracuse, NY 

5. Public Service Leadership Academy at Fowler High School, 227 Magnolia St., Syracuse, NY 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

 
and 

 
CITY OF SYRACUSE 

 
and 

 
CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

 
and 

 
SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD 

 
 

____________________________________ 
 
 

AMENDMENT NO. 9 TO 
INSTALLMENT SALE AGREEMENT 

(SERIES 2021A PROJECT) 
 

____________________________________ 
 

Dated as of February 1, 2021 
 

$26,440,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A 
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AMENDMENT NO. 9 TO 
INSTALLMENT SALE AGREEMENT (SERIES 2021A PROJECT) 

 
 THIS AMENDMENT NO. 9 TO INSTALLMENT SALE AGREEMENT (SERIES 
2021A PROJECT), made and entered into as of February 1, 2021 (the “Ninth Amended 
Agreement”), and being effective as of February 1, 2021 (the “Effective Date”) by and among 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, a corporate governmental 
agency constituting a body corporate and politic and a public benefit corporation of the State of New 
York, duly organized and existing under the laws of the State of New York (the “Agency”), having 
its principal office at 201 East Washington Street, 6th Floor, Syracuse, New York 13202, CITY OF 
SYRACUSE, a municipal corporation of the State of New York (the “City”), having its principal 
office at City Hall, Syracuse, New York 13202, CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE, a school district of the State of New York, acting by and through its Board of 
Education (“SCSD”), having its principal office at 725 Harrison Street, Syracuse, New York 13210, 
and SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD, established pursuant to 
Chapter 5 Part A-4 of the Laws of 2006 of the State of New York and an intermunicipal agreement 
dated as of April 1, 2004, between the City and SCSD (“JSCB” and collectively with the City and 
SCSD, the “School Parties”), having its principal office at City Hall, Syracuse, New York 13202, 
amends that certain Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008 
(the “Original Agreement”), which was previously amended eight times, each amendment 
corresponding to an issuance of school facility revenue bonds to be used for the betterment of 
existing school buildings within SCSD between 2010 and 2020 (those eight prior amendments (the 
"Prior ISA Amendments") together with this Ninth Amended Agreement, shall collectively be 
referred to as the “Installment Sale Agreement” or "Agreement"), each among the Agency and the 
School Parties (capitalized terms used but not defined herein shall have the meanings assigned to 
such terms in the Agreement): 

 
WITNESSETH 

 
 WHEREAS, the New York State Industrial Development Agency Act, 
constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the 
Consolidated Laws of New York, as amended (the “Enabling Act”) authorizes and provides 
for the creation of industrial development agencies in the several counties, cities, villages and 
towns in the State of New York and empowers such agencies, among other things, to acquire, 
construct, reconstruct, lease, improve, maintain, equip and furnish land, any building or other 
improvement, and all real and personal properties, including but not limited to machinery 
and equipment deemed necessary in connection therewith, whether or not now in 
existence or under construction, which shall be suitable for manufacturing, warehousing, 
research, commercial, industrial purposes and which may include or mean an industrial 
pollution control facility to the end that such agencies may be able to promote, develop, 
encourage, assist and advance the job opportunities, health, general prosperity and economic 
welfare of the people of the State of New York and to improve their prosperity and standard of 
living; and 
 
 WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, 
the Agency was established by Chapter 641 of the 1979 Laws of New York, as amended 
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(together with the Enabling Act, the “IDA Act”), for the benefit of the City and the inhabitants 
thereof; and 
 
 WHEREAS, the Legislature of the State determined that many of the existing school 
buildings of SCSD were or are in need of substantial rehabilitation and reconstruction in order to 
improve the quality of education in the City; and 
 
 WHEREAS, the Legislature has further determined that proper educational facilities 
are necessary to provide a trained work force for commerce and industry for the benefit of the City 
and its inhabitants; and 
 
 WHEREAS, pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State, as 
amended from time to time (the “Syracuse Schools Act”), the City and the SCSD entered 
into an intermunicipal agreement dated as of April 1, 2004, pursuant to the General Municipal 
Law of the State and the charter of the City, and have established the JSCB to act as the agency 
of the City, the SCSD or both to enter into contracts with respect to a project as defined in and 
undertaken pursuant to the Syracuse Schools Act; and 
 
 WHEREAS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations with the JSCB, acting on behalf of the SCSD and the City, for projects to be 
undertaken pursuant to the Comprehensive Syracuse District-Wide Reconstruction Master Plan 
of the SCSD’s public schools, as amended from time to time (the “Program”), to induce the 
Agency to finance the design, reconstruction, rehabilitation and/or construction of certain 
existing public schools and additions thereto; and the acquisition and installation of certain 
equipment, fixtures and furnishing necessary and attendant thereto (collectively, the 
“Facilities”), including without limitation at the sites listed on Exhibit A attached hereto and 
made a part hereof; and 
 
 WHEREAS, pursuant to the Syracuse Schools Act and other applicable legislation, new, 
renovated or reconstructed educational facilities of the City or the SCSD have been determined 
to be a qualified “project” under the IDA Act, which the Agency may finance and in which it 
may have a leasehold or license interest; and 
 
 WHEREAS, the Syracuse Schools Act authorized the first phase (“Phase I”) of the 
Program for public school buildings of the SCSD, at a cost not to exceed $225 million.  Phase I 
of the Program consisted of design and/or reconstruction and rehabilitation of various Facilities for 
use by the SCSD.  Phase I was financed by the Agency through several issues of its revenue bonds in 
2008, 2010, 2011 and 2017; and 
 

WHEREAS, legislation authorizing phase two (“Phase II”) of the Program consisting of 
no more than 20 projects at locations determined by the SCSD and JSCB at a cost not to exceed 
$300 million was enacted on October 25, 2013 and includes the Facilities; and 

 
 WHEREAS, the JSCB, exercising its properly authorized powers conferred upon it for 
such purposes by the Charter of the City, selected Turner Construction Company, a New York 
corporation, as its Program Manager to implement one or more Projects as part of Phase II and 
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the Program Manager and the JSCB (acting for itself and as agent for the SCSD and the City) 
have entered into the Program Manager Agreement dated as of August 28, 2015, relative to the 
completion of Phase 2 including the Series 2021A Project; and 
 
 WHEREAS, the JSCB requested the Agency issue its revenue bonds from time to time 
in one or more series through multiple indentures of trust to affect the financing or refinancing 
of one or more Projects under the Program; and 
 
 WHEREAS, on March 26, 2008, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A in the aggregate principal amount of 
$49,230,000 (the “Series 2008A Bonds”) pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the Agency adopted on March 4, 2008, as amended by a resolution adopted by the 
Agency on March 10, 2008, and an Indenture of Trust (Series 2008 Project), dated as of March 
1, 2008  (as the same may be amended or supplemented, the “Series 2008 Indenture”), by and 
between the Agency and Manufacturers and Traders Trust Company, as trustee under the Series 
2008 Indenture (the “Series 2008 Trustee”) in order to finance a portion of the costs of the 
Facilities in furtherance of the Program and for incidental and related costs associated with the 
issuance of the Series 2008A Bonds; and 
 
 WHEREAS, on December 23, 2010, the Agency issued its School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2010 in the aggregate principal amount 
of $31,470,000 (the “Series 2010 Bonds”) pursuant to the IDA Act, the Syracuse Schools 
Act, a resolution of the Agency adopted on October 26, 2010, and a certain Indenture of 
Trust (Series 2010 Project), dated as of December 1, 2010 (as the same may be amended 
or supplemented including by the First Supplemental Indenture (as defined below), the 
“Series 2010 Indenture”), by and between the Agency and Manufacturers and Traders 
Trust Company, as trustee with respect to the Series 2010 Bonds (the “Series 2010 
Trustee”) in order to finance a portion of the costs of certain Facilities in furtherance of the 
Program and for incidental and related costs and to provide the funds to pay the costs and 
expenses of the issuance of the Series 2010 Bonds; and 
 
 WHEREAS, on July 12, 2011, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2011A in the aggregate principal amount of 
$31,860,000 (the “Series 2011A Bonds”) and its School Facility Revenue Bonds (Syracuse 
City School District Project), Series 2011B in the aggregate principal amount of $15,000,000 
(the “Series 2011B Bonds” and together with the Series 2011A Bonds, the "Series 2011 
Bonds"), pursuant to the IDA Act, the Syracuse Schools Act, a resolution of the Agency 
adopted on June 21, 2011, and the Series 2010 Indenture, as supplemented by a certain 
First Supplemental Indenture (Series 2011 Project), dated as of July 1, 2011 (the “First 
Supplemental Indenture”), by and between the Agency and the Series 2010 Trustee in 
order to finance a portion of the costs of the Facilities in furtherance of the Program and for 
incidental and related costs and to provide the funds to pay the costs and expenses of the 
issuance of the Series 2011 Bonds; and 
 
 WHEREAS, on April 20, 2017, the Agency issued its School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2017 in the aggregate 
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principal amount of $29,260,000 (the “Series 2017 Bonds”), pursuant to the IDA Act, the 
Syracuse Schools Act, a resolution of the Agency adopted on January 24, 2017 and a certain 
Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (as the same may be 
amended or supplemented, the “Series 2017 Indenture”), by and between the Agency and 
Manufacturers and Traders Trust Company, as trustee with respect to the Series 2017 
Bonds (the “Series 2017 Trustee”) in order to refinance the costs of the Series 2008 Project 
and to provide the funds to pay the costs and expenses of the issuance of the Series 2017 
Bonds and the refunding of the Series 2008A Bonds; and 

 
 WHEREAS, on March 15, 2018, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A in the aggregate principal amount of 
$67,265,000  (the “Series 2018A Bonds”), pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the members of the Agency adopted on January 16, 2018, and an Indenture of Trust 
(Series 2018A Project), dated as of March 1, 2018 (as the same may be amended or 
supplemented, the “Series 2018A Indenture”), by and between the Agency and Manufacturers 
and Traders Trust Company, as trustee (the “2018A Trustee”) in order to finance a portion of the 
costs of the Facilities in furtherance of the Program and for incidental and related costs and to 
provide the funds to pay the costs and expenses of the issuance of the Series 2018A Bonds; 
and 
 
 WHEREAS, on June 20, 2018, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018B in the aggregate principal amount of 
$38,500,000 (the “Series 2018B Bonds”), pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the members of the Agency adopted on April 17, 2018, and an Indenture of Trust 
(Series 2018B Project), dated as of June 1, 2018 (as the same may be amended or 
supplemented, the “Series 2018B Indenture”), by and between the Agency and Manufacturers 
and Traders Trust Company, as trustee (the “2018B Trustee”) in order to finance a portion of the 
costs of the Facilities in furtherance of the Program and for incidental and related costs and to 
provide the funds to pay the costs and expenses of the issuance of the Series 2018B Bonds; 
and 

 
 WHEREAS, on April 11, 2019, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2019A in the aggregate principal amount of 
$65,435,000 (the “Series 2019A Bonds”), pursuant to the IDA Act, the Syracuse Schools Act, a 
resolution of the members of the Agency adopted on February 19, 2019, as amended by 
resolution of the members of the Agency adopted on February 18, 2020 (the “Amended 2019A 
Resolution”), and an Indenture of Trust (Series 2019A Project), dated as of April 1, 2019 (as the 
same may be amended or supplemented, the “Series 2019A Indenture”), by and between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the “2019A Trustee”) in 
order to finance a portion of the costs of the Facilities in furtherance of the Program and for 
incidental and related costs and to provide the funds to pay the costs and expenses of the 
issuance of the Series 2019A Bonds; and 

 
 WHEREAS, on March 3, 2020, the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2020A in the aggregate principal amount of 
$80,530,000 (the “Series 2020A Bonds”) pursuant to the IDA Act, the Syracuse Schools Act, a 
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resolution of the members of the Agency adopted on December 17, 2019 and a certain Indenture 
of Trust (Series 2020A Project), dated as of March 1, 2020 (as amended and supplemented, the 
“Series 2020 Indenture”), by and between the Agency and Manufacturers and Traders Trust 
Company, as trustee with respect to the Series 2020A Bonds (the “Series 2020A Trustee”) in 
order to finance a portion of the costs of Phase II of the Program including: (a) the 
reconstruction, renovation, rehabilitation and improvements at Clary Middle School, Danforth 
Middle School (Brighton Academy), Expeditionary Learning Middle School, Henninger High 
School and Public Service Leadership Academy at Fowler High School; and (b) to pay permitted 
issuance costs, if any, costs of credit enhancement, if any, capitalized interest, if any, and fund a 
debt service reserve fund, if any, all with respect to the Series 2020A Bonds; and 

 WHEREAS, the JSCB requested the Agency issue the Series 2021A Bonds in order to 
effect significant cost savings for the SCSD; and 
 
 WHEREAS, the Agency has determined that the financing of the costs of the Series 
2021A Project will assist the SCSD in improving the quality of education in the City and thereby 
effectuate its public purposes for the benefit of the inhabitants of the City; and 
 
 WHEREAS, at the request of the JSCB, acting on behalf of the SCSD and the City, the 
Agency has determined to undertake a project (the “Series 2021A Project”) to issue its School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A in 
the aggregate principal amount of $26,440,000 (the “Series 2021A Bonds”) pursuant to the 
IDA Act, the Syracuse Schools Act, a resolution of the members of the Agency adopted on 
December 16, 2020 and a certain Indenture of Trust (Series 2021A Project), dated as of February 
1, 2021 (as amended and supplemented, the “Series 2021A Indenture”), by and between the 
Agency and Manufacturers and Traders Trust Company, as trustee with respect to the Series 
2021A Bonds (the “Series 2021A Trustee”) in order to refund all or a portion of the outstanding 
principal balance of the Series 2010 Bonds and the Series 2011A Bonds (collectively, the 
"Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, 
and fund capitalized interest and the Debt Service Reserve Fund, if any, all with respect to the 
Series 2021A Bonds and pay the redemption costs of the Refunded Bonds; and  

 WHEREAS, the City and the SCSD leased the Facilities to the Agency pursuant to a 
License Agreement, dated as of March 1, 2008, between the City and the SCSD, as licensor, 
and the Agency, as licensee (the “Original License Agreement”), which was previously 
amended by the City and the SCSD pursuant to an Amendatory License Agreement, dated as 
of December 1, 2010 (the “Amendatory License Agreement”); a Second Amendatory License 
Agreement, dated as of July 1, 2011 (the “Second Amendatory License Agreement); a Third 
Amendatory License Agreement, dated as of April 1, 2017 (the “Third Amendatory License 
Agreement”); a Fourth Amendatory License Agreement, dated as of March 1, 2018 (the 
“Fourth Amendatory License Agreement”); a Fifth Amendatory License Agreement (Series 
2018B Project), dated as of June 1, 2018 (the “Fifth Amendatory License Agreement”); a Sixth 
Amendatory License Agreement, dated as of April 1, 2019 (the “Sixth Amendatory License 
Agreement”); a Seventh Amendatory License Agreement, dated as of March 1, 2020 (the 
“Seventh Amendatory License Agreement”); and an Eighth Amendatory License Agreement, 
dated as of February 1, 2021 (the "Eighth Amendatory License Agreement" and together with 
the Original License Agreement, the Amendatory License Agreement, the Second Amendatory 
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License Agreement, the Third Amendatory License Agreement, the Fourth Amendatory 
License Agreement, the Fifth Amendatory License Agreement, the Sixth Amendatory License 
Agreement and the Seventh Amendatory License Agreement, collectively, the “License”); and 
 
 WHEREAS, the Agency will sell its interest in the Facilities pursuant to this Ninth 
Amended Agreement to the SCSD; and 
 
 WHEREAS, it is contemplated that the Agency or other public entity will issue 
additional series of its bonds from time to time under separate indentures of trust to finance all 
or a portion of the costs of additional public school facilities as part of the Program; and 
 
 WHEREAS, the SCSD, the City and Manufacturers and Traders Trust Company, 
Buffalo, New York, as depository bank (together with its successors or assigns, the “Depository 
Bank”), have entered into a State Aid Depository Agreement, dated as of March 1, 2008 
(“Depository Agreement”), as previously amended by a First Amendment to State Aid 
Depository Agreement, dated as of December 1, 2010 (the “First Amendment to State Aid 
Depository Agreement” and together with the Depository Agreement, collectively, the “State 
Aid Depository Agreement”), to provide for, among other things, the payment of all State Aid to 
Education into the State Aid Depository Fund maintained with the Depository Bank for periodic 
transfer to the Bond Fund established under a Series Indenture toward payment of the Bonds 
and each other Series of Project Bonds issued under a Series Indenture, and to the extent of any 
deficiency therein, to the debt service reserve fund, if any, established under a Series Indenture 
and the balance to the General Fund (as defined in the State Aid Depository Agreement) 
(excluding the Series 2010 Indenture, the Series 2018A Indenture, the Series 2018B Indenture, 
the Series 2019A Indenture, the Series 2020A Indenture and the Series 2021A Indenture under 
which no Debt Service Reserve Fund has been established), and the balance to the General 
Fund; and   
 
 WHEREAS, pursuant to the Syracuse Schools Act, in the event that the SCSD shall 
fail to make a payment due under the Agreement or any other Series Facilities Agreement (as 
defined in the State Aid Depository Agreement), the Agency (or the related Series Trustee 
acting on its behalf) shall so certify the amount not paid to the State Comptroller who shall 
thereupon withhold such amount from any state aid payable to the SCSD and immediately 
pay over same to the Agency (or such related Series Trustee); and 
 
 WHEREAS, all events, conditions and actions necessary and required by the laws 
of the State in connection with or which are conditions precedent to the due authorization, 
execution and delivery of this Ninth Amended Agreement have happened, occurred and been 
taken by the Agency, and the School Parties; and 
 
 WHEREAS, in order to finance the costs of the Series 2021A Project, the SCSD has 
requested that the Agency enter into this Ninth Amended Agreement.  
 
 NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows 
(provided that in the performance of the agreements of the Agency herein contained, any 
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obligation it may incur for the payment of money shall not create a debt of the State of New 
York or of the City, and neither the State of New York nor the City shall be liable on any 
obligation so incurred, but any such obligation shall be payable solely out of the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities, 
including moneys received under the Agreement): 
 
 Section 1. Except as hereby expressly amended herein, the Original Agreement, as 
amended by the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth 
Amended Agreement and the Seventh Amended Agreement is in all respects ratified and 
confirmed, and all the terms, provisions and conditions thereof shall be and remain in full force 
and effect, and this Ninth Amended Agreement and all of its terms, provisions and conditions 
shall be deemed to be a part of the Original Agreement, as amended by the First Amended 
Agreement, the Second Amended Agreement, the Third Amended Agreement, the Fourth 
Amended Agreement, the Fifth Amended Agreement, the Sixth Amended Agreement, the 
Seventh Amended Agreement and the Eighth Amended Agreement. 
 
 Section 2. All terms not otherwise defined in this Ninth Amended Agreement shall 
have the same meanings as those terms are given in the Agreement, as amended by this Ninth 
Amended Agreement. 
 
 Section 3. The following terms defined in Section 1.1 of the Agreement are hereby 
added, amended or supplemented, as applicable, to read as follows: 
 

Agreement or Installment Sale Agreement shall mean the Installment Sale 
Agreement (Series 2008 Project), dated as of March 1, 2008, as previously amended by 
Amendment No. 1 to Installment Sale Agreement, dated as of July 1, 2009; Amendment No. 2 
to Installment Sale Agreement (Series 2010 Project), dated as of December 1, 2010; 
Amendment No. 3 to the Installment Sale Agreement (Series 2011 Project), dated as of July 1, 
2011; Amendment No. 4 to the Installment Sale Agreement (Series 2017 Project), dated as of 
April 1, 2017; Amendment No. 5 to the Installment Sale Agreement (Series 2018A Project), 
dated as of March 1, 2018; Amendment No. 6 to the Installment Sale Agreement (Series 
2018B Project), dated as of June 1, 2018; Amendment No. 7 to the Installment Sale 
Agreement (Series 2019A Project), dated as of April 1, 2019; Amendment No. 8 to the 
Installment Sale Agreement (Series 2020A Project), dated as of March 1, 2020 and 
Amendment No. 9 to the Installment Sale Agreement (Series 2021A Project), dated as of 
February 1, 2021, each between the Agency and the School Parties, and which shall include 
any and all further amendments and supplements hereto hereafter made in conformity 
herewith and with the respective Series Indenture. 

Amendment No. 9 to the Installment Sale Agreement or the Ninth Amended 
Agreement shall mean this Amendment No. 9 to the Agreement, dated as of February 1, 2021, 
among the Agency and the School Parties. 

Bill of Sale to the Agency shall mean, collectively, the Bill of Sale (Series 2008 
Project), dated as of March 1, 2008, as amended by the Amendatory Bill of Sale (Series 2010 
Project), dated as of December 1, 2010, the Second Amendatory Bill of Sale (Series 2011 
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Project), dated as of July 1, 2011, the Third Amendatory Bill of Sale (Series 2018A Project), 
dated as of April 1, 2018, the Fourth Amendatory Bill of Sale (Series 2018B Project), dated as of 
June 1, 2018, the Fifth Amendatory Bill of Sale (Series 2019A Project), dated as of April 1, 
2019, the Sixth Amendatory Bill of Sale (Series 2020A Project), dated as of March 1, 2020 and 
the Seventh Amendatory Bill of Sale (Series 2021A Project), dated as of February 1, 2021 and 
delivered on the Closing Date, each from the SCSD and the City to the Agency conveying an 
interest in all items of Equipment. 

Bonds shall mean, collectively, the Series 2010 Bonds, the Series 2011 
Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 2018B Bonds, the Series 
2019A Bonds, the Series 2020A Bonds, the Series 2021A Bonds and any Series of 
Additional Bonds issued under the any Series Indenture. 

Closing Date shall mean, with respect to any Series of Project Bonds, the date of 
the original issuance and delivery of the respective Series of Project Bonds.  

Environmental Compliance Agreement or Environmental Compliance and 
Indemnification Agreement shall mean, collectively, the Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2008, as amended by the First Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of December 1, 2010, the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
July 1, 2011, the Third Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of March 1, 2018, the Fourth Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of June 1, 2018, the Fifth Supplemental Environmental 
Compliance and Indemnification Agreement, dated as of April 1, 2019, the Sixth Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of March 1, 2020 and the 
Seventh Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
February 1, 2021, each from the SCSD and the City for the benefit of the Agency, as amended or 
supplemented. 

Eighth Amendatory License Agreement shall mean the Eighth Amendatory 
License Agreement (Series 2021A Project), dated as of February 1, 2021, between the City and 
the SCSD, as licensor and the Agency, as licensee, as the same may be further amended or 
supplemented.  

Facility or Facilities shall mean, as applicable, each existing school building 
owned by the City and/or the SCSD and described in the Description of Facilities in Exhibit A 
attached hereto or as attached to the original Agreement, First Amended Agreement, the Second 
Amended Agreement, the Third Amended Agreement, the Fourth Amended Agreement, the 
Fifth Amended Agreement, the Sixth Amended Agreement, the Seventh Amended Agreement 
or the Eighth Amended Agreement, and made a part hereof or thereof, including the land upon 
which such school is located and all rights or interests therein or appertaining thereto, together 
with all structures, buildings, foundations, related facilities, fixtures and other improvements 
now or at any time made, erected or situated thereon (including the improvements made 
pursuant to Section 3.1 hereof and the Construction Contracts), and all replacements, 
improvements, extensions, substitutions, restorations, repairs or additions thereto, together with 
all items of Equipment located and used therein from time to time; provided, however, that: 
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(y) to the extent that only items of Equipment or fixtures located within an existing school 
building owned by the City and/or the SCSD shall be financed in whole or in part from the 
proceeds of the Series 2010 Bonds, the Series 2011A Bonds, the 2011B Bonds, the Series 2017 
Bonds, the Series 2018A Bonds, the Series 2018B Bonds, the Series 2019A Bonds, the Series 
2020A Bonds or the Series 2021A Bonds, then “Facility” shall mean only such items so 
financed and all replacements, repairs or additions thereto; and (z) to the extent that an item of 
property constituting a fixture located at an existing school building is financed in whole or in 
part from the proceeds of the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds, 
the Series 2018A Bonds, the Series 2018B Bonds, the Series 2019A Bonds, the Series 2020A 
Bonds or the Series 2021A Bonds, and such existing school building shall not otherwise itself 
be included within the Facilities subject to the License and this Agreement, then such fixture 
shall be deemed property severable from the remainder of the existing school building and 
thereby subject to the License and to this Agreement. 

Series of Project Bonds shall mean the Series 2010 Bonds, the Series 2011 
Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 2018B Bonds, the Series 
2019A Bonds, the Series 2020A Bonds or the Series 2021A Bonds. 

Seventh Amendatory Bill of Sale shall mean the Seventh Amendatory Bill of 
Sale, dated as of February 1, 2021, from the SCSD and the City to the Agency conveying an 
interest in all items of Equipment with respect to the Series 2021A Project. 

Seventh Supplemental Environmental Compliance and Indemnification 
Agreement shall mean the Seventh Supplemental Environmental Compliance and 
Indemnification Agreement, dated February 1, 2021, from the SCSD and the City to and for the 
benefit of the Agency, as amended or supplemented. 

Installment Purchase Payments shall mean those installment purchase payments 
payable by the SCSD pursuant to Section 4.1(a) hereof, which term, for purposes of the State 
Aid Depository Agreement, shall constitute a “Base Facilities Agreement Payment”. 

Installment Purchase Payment Date shall mean: (i) in the case of the Series 2010 
Bonds, April 1 of each year, commencing April 1, 2011, all as set forth in Schedule A to the 
Second Amended Agreement; (ii) in the case of the Series 2011 Bonds, April 1 of each year, 
commencing April 1, 2012, all as set forth in Schedule A to the Third Amended Agreement; 
(iii) in the case of the Series 2017 Bonds, April 1, of each year, commencing April 1, 2018, all 
as set forth in Schedule A to the Fourth Amended Agreement; (iv) in the case of the Series 
2018A Bonds, April 1, of each year, commencing April 1, 2018, all as set forth in Schedule A 
to the Fifth Amendment Agreement; (v) in the case of the Series 2018B Bonds, April 1, of each 
year, commencing April 1, 2019, all as set forth in Schedule A to the Sixth Amended 
Agreement; (vi) in the case of the Series 2019A Bonds, April 1, of each year, commencing April 
1, 2020 all as set forth in Schedule A to the Seventh Amended Agreement; (vi) in the case of 
the Series 2020A Bonds, April 1, of each year, commencing April 1, 2021, all as set forth in 
Schedule A to the Eighth Amended Agreement; and (vii) in the case of the Series 2021A 
Bonds, April 1, of each year, commencing April 1, 2021, all as set forth in Schedule A to the 
Ninth Amended Agreement subject however, to the second paragraph of Section 4.1(a) of this 
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Agreement; which term, for purposes of the State Aid Depository Agreement and the Original 
Agreement, shall constitute a “Base Installment Purchase Payment Date”. 

License shall mean the License Agreement (Series 2008 Project), dated as of 
March 1, 2008, as amended by the Amendatory License Agreement, dated as of December 1, 
2010, the Second Amendatory License Agreement, dated as of July 1, 2011, the Third 
Amendatory License Agreement, dated as of April 1, 2017, the Fourth Amendatory License 
Agreement, dated as of March 1, 2018, the Fifth Amendatory License Agreement, dated as of 
June 1, 2018, the Sixth Amendatory License Agreement, dated as of April 1, 2019, the Seventh 
Amendatory License Agreement, dated as of March 1, 2020 and the Eighth Amendatory 
License Agreement, dated as of February 1, 2021, each between the City and the SCSD, as 
licensor, and the Agency, as licensee, with respect to the Facilities. 

Permitted Encumbrances shall mean and include: 

(i) undetermined liens and charges incident to construction or maintenance, 
and liens and charges incident to construction or maintenance now or hereafter filed on record 
which are being contested in good faith and have not proceeded to judgment; 

(ii) the liens of taxes and assessments which are not delinquent; 
 

(iii) the liens of taxes and assessments which are delinquent but the validity of 
which is being contested in good faith unless thereby any of the affected Facility or the interest 
of the City or the SCSD therein may be in danger of being lost or forfeited; 

(iv) minor defects and irregularities in the title to any Facility which do not in 
the aggregate materially impair the use of the affected Facility for the purposes for which it is or 
may reasonably be expected to be held; 

(v) easements, exceptions or reservations for the purpose of pipelines, 
telephone lines, telegraph lines, power lines and substations, roads, streets, alleys, highways, 
railroad purposes, drainage and sewerage purposes, dikes, canals, laterals, ditches, the removal 
of oil, gas, coal or other minerals, and other like purposes, or for the joint or common use of real 
property, facilities and equipment, which do not materially impair the use of the affected 
Facility for the purposes for which it is or may reasonably be expected to be held; 

(vi) rights reserved to or vested in any municipality or governmental or other 
public authority to control or regulate or use in any manner any portion of a Facility which do 
not materially impair the use of the affected Facility for the purposes for which it is or may 
reasonably be expected to be held; 

(vii) any obligations or duties affecting any portion of a Facility of any 
municipality or governmental or other public authority with respect to any right, power, 
franchise, grant, license or permit; 

(viii) present or future valid zoning laws or ordinances; 
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(ix) the liens of any Series License, Series Facilities Agreement or Series 
Indenture; and 

(x) any other lien which, in the opinion of counsel to the City delivered and 
addressed to the Agency and the Series Trustee, will not have a material adverse effect upon the 
obligations of the School Parties under this Ninth Amended Agreement. 

 
  Program Manager means with respect to the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project and the Series 2017 Project, the Gilbane Building Company, a 
Rhode Island corporation; and with respect to the Series 2018A Project, the Series 2018B 
Project, the Series 2019A Project, the Series 2020A Project and the Series 2021A Project, Turner 
Construction Company, a New York corporation. 

  Program Manager Agreement shall mean:  (i) the Program Manager Agreement, 
dated December 5, 2007, as amended from time to time, between the JSCB, on its own behalf 
and as agent for the City and SCSD, and Gilbane Building Company as the Program Manager, 
pursuant to which the Program Manager has undertaken to manage the Series 2008 Project, the 
Series 2010 Project, the Series 2011 Project and the Series 2017 Project, as the same may be 
amended and supplemented from time to time in accordance therewith; and (ii) the Program 
Manager Agreement, dated August 28, 2015, between the JSCB, on its own behalf and as agent 
for the City and SCSD, and Turner Construction Company as the Program Manager, pursuant to 
which the Program Manager has undertaken to manage the Series 2018A Project, the Series 
2018B Project, the Series 2019A Project, the Series 2020A Project and the Series 2021A Project, 
if any, as the same may be amended and supplemented from time to time in accordance 
therewith. 

Series 2021A Indenture shall mean the Indenture (Series 2021A Project), 
dated as of February 1, 2021, between the Agency and the Series 2021A Trustee, as may be 
further amended or supplemented from time to time in accordance with Article XI thereof. 

 
Section 4.  The following sections of Article II of the Original Agreement are amended 

to read as follows:  

Section 2.2 of the Original Agreement is hereby amended in its entirety to read 
as follows: 

Agreement Term. The Agreement Term shall commence on March 26, 2008, 
and shall expire on midnight (New York City time) on May 1, 2028 (but in no event sooner than 
the date upon which the Bonds shall cease to be Outstanding and the lien of the respective 
Series Indenture shall have been discharged) or such earlier date as the Bonds shall cease to be 
Outstanding and all amounts payable by the SCSD and/or the City hereunder have been paid in 
full.  The Agency hereby delivers to the SCSD and the SCSD hereby accepts sole and exclusive 
possession of the Facilities, subject to the terms and conditions herein set forth.  The Agency 
makes no representations whatsoever in connection with the condition of any of the Facilities, 
and the Agency shall not be liable for any defects therein. 

Section 2.3(a) of the Original Agreement is hereby amended in its entirety to 
read as follows: 
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  The Agency’s interest in the applicable Facilities shall be conveyed (subject to the 
terms of the Security Documents) from the Agency to the SCSD and the City upon the date of 
completion or abandonment of the Series 2010 Project, the Series 2011 Project, the Series 2017 
Project, the Series 2018A Project, the Series 2018B Project, the Series 2019A Project, the Series 
2020A Project or the Series 2021A Project, respectively, as evidenced by the certificate of the 
JSCB delivered pursuant to Section 3.1(j) hereof. 

 Section 5. The following sections of Article III of the Original Agreement are amended 
to read as follows:  
 
 The title of Section 3.1 is amended to read “The Series 2010 Project; Series 2011 Project; 
Series 2017 Project; the Series 2018A Project; the Series 2018B Project; Series 2019A Project; 
Series 2020A Project; the Series 2021A Project.” 
 
  Section 3.5 of the Original Agreement, as amended to date, is further amended 
by adding the following paragraph: 

 
Issuance of Series 2021A Bonds.  Contemporaneously with the execution and 

delivery of the Ninth Amended Agreement, the Agency will sell and deliver the Series 2021A 
Bonds in the aggregate principal amount of $26,440,000, under and pursuant to a resolution 
adopted by the Agency on December 16, 2020, and the Series 2021A Indenture for the purpose 
of financing Project Costs of the Series 2021A Project.  After the Closing Date, it is 
contemplated that Additional Bonds may be issued to finance other Projects and other phases of 
the Program, if any, and for the other purposes set forth in Section 2.7 of the Series Indenture.  
That portion of the proceeds of sale of the Series 2021A Bonds deposited in the Series 2021A 
Bond Account of the Project Fund under the Series 2021A Indenture shall be applied to the 
payment of Project Costs (as defined in the Series 2021A Indenture) with respect to the Series 
2021A Project in accordance with the provisions of the Series 2021A Indenture.   

 
 Section 6. Except as otherwise set forth in Section 7 below, Schedule A attached to 
the Original Agreement is hereby deleted in its entirety and replaced with the Schedule A 
attached to this Ninth Amended Agreement reflecting Installment Purchase Payments for the 
Bonds. 

 
 Section 7. The following sections of Article IV of the Original Agreement are amended 
to read as follows:  

 
Section 4.1(a) of the Original Agreement is hereby deleted in its entirety and 

replaced with the following: 
 
Payment of Installment Purchase Payments. 

(a) Subject to Section 4.4 hereof, the City and the SCSD agree to pay or cause 
to be paid, the Base Installment Purchase Payments, with respect to the Series 2008A Bonds, as 
originally reflected on Schedule A to the Original Agreement; and the Installment Purchase 
Payments, with respect to the Series 2010 Bonds as originally reflected on Schedule A of the 
Second Amended Agreement; Installment Purchase Payments with respect to the Series 2011 
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Bonds in the amounts as set forth on Schedule A attached to the Third Amended Agreement; 
Installment Purchase Payments with respect to the Series 2017 Bonds in the amounts set forth on 
Schedule A attached to the Fourth Amended Agreement; Installment Purchase Payments with 
respect to the Series 2018A Bonds in the amounts set forth on Schedule A to the Fifth Amended 
Agreement; Installment Purchase Payments with respect to the Series 2018B Bonds in the 
amounts set forth on Schedule A attached to the Sixth Amended Agreement; Installment 
Purchase Payments with respect to the Series 2019A Bonds in the amounts set forth on Schedule 
A attached to the Seventh Amended Agreement; Installment Purchase Payments with respect to 
the Series 2020A Bonds in the amounts set forth on Schedule A attached to the Eighth  
Amended Agreement; and Installment Purchase Payments with respect to the Series 2021A 
Bonds in the amounts set forth on Schedule A attached to the Ninth  Amended Agreement.  Base 
Installment Purchase Payments and Installment Purchase Payments must be deposited by or on 
behalf of the City and the SCSD, as provided in the State Aid Depository Agreement, with the 
respective Series Trustee by no later than each Base Installment Purchase Payment Date and 
Installment Purchase Payment Date, as applicable; provided, however, that there shall be credited 
against any Base Installment Purchase Payments and Installment Purchase Payments any 
amounts available for such purposes and on deposit in the applicable Bond Fund, including any 
amounts deposited to a Bond Fund pursuant to Section 5.4 of the respective Series Indenture and 
any amounts deposited to a Bond Fund pursuant to Section 4.1(a) of the respective Series 
Indenture. 

Notwithstanding the foregoing and schedule of Base Installment Purchase 
Payments and Installment Purchase Payments, in the event the SCSD shall have failed to 
appropriate by November 1, commencing November 1, 2021, that amount of State Aid to 
Education required to make (less any amount on deposit in a Bond Fund on such November 1 
and available on such date), and for the stated purpose of making, the Base Installment Purchase 
Payment and/or the Installment Purchase Payment due on the immediately succeeding April 1 
(as set forth in Schedule A hereto), then: (y) the SCSD shall promptly deliver written notice of 
such failure to the Agency and each Series Trustee, and (z) that Base Installment Purchase 
Payment and/or Installment Purchase Payment next due on such immediately succeeding April 1 
(less any amount on deposit in the applicable Bond Fund on such November 1 and available on 
such date) shall instead be due on the November 15 immediately following such November 1 as 
if that November 15 were the originally scheduled Base Installment Purchase Payment Date 
and/or Installment Purchase Payment Date.  Base Installment Purchase Payments and Installment 
Purchase Payments must be deposited by or on behalf of the SCSD, as provided in the State Aid 
Depository Agreement, with the respective Series Trustee by no later than each Base Installment 
Purchase Payment Date and Installment Purchase Payment Date, respectively; provided, 
however, that there shall be credited against any Base Installment Purchase Payment and 
Installment Purchase Payment, as applicable, any amounts available for such purpose and on 
deposit in each Bond Fund, including any amounts deposited to the Bond Fund pursuant to 
Section 5.4 of the respective Series Indenture, and any amounts deposited to the Bond Fund 
pursuant to Section 4.1(a) of the respective Series Indenture. 

Section 4.1(b) of the Original Agreement is hereby amended to read as follows: 
 
(b) The SCSD shall have the option to make from time to time prepayments in 

part of payments due as aforesaid Installment Purchase Payments with respect to a Series of 
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Project Bonds other than with respect to the Series 2021A Bonds which shall not be subject to 
any prepayments hereunder, together with interest accrued and to accrue and premium, if any, to 
be paid on the applicable  Series of Project Bonds, if, but only if, such prepayment is to be used 
for the redemption or defeasance of such Series of Project Bonds. The Trustee shall apply such 
prepayments in such manner consistent with the provisions of the Applicable Indenture as may 
be specified in writing by an Authorized Representative of the SCSD at the time of making such 
prepayment.  Upon any such prepayment, the respective Series Trustee shall, if necessary, and as 
applicable, recalculate the schedule of Base Installment Purchase Payments or Installment 
Purchase Payments, as applicable as set forth in the applicable Schedule A with respect to the 
applicable Series of Project Bonds, in accordance with the applicable Series Indenture and 
deliver a revised schedule to the SCSD and the Issuer, and such revised schedule shall be 
deemed to replace the then-existing applicable Schedule A. 
  
 Section 8.  Each of the City and the SCSD hereby represents and warrants as follows: 
 

(a) The SCSD is a school district of the State, duly created and validly 
existing under the Constitution and laws of the State.  The City is a municipal corporation of the 
State duly created and validly existing under the Constitution and laws of the State. 
 

(b) It has the good right and lawful authority and power to execute and deliver 
this Ninth Amended Agreement and each other Project Document to which any of them is a 
party, to perform the obligations and covenants contained herein and therein and to consummate 
the transactions contemplated hereby and thereby. 

 
(c) It has duly authorized by all necessary actions the execution and delivery 

hereof and each other Project Document to which it or the JSCB on its behalf is a party and the 
performance of its respective obligations and covenants hereunder and thereunder, the execution 
and delivery hereof and thereof is indication of its respective approval hereof and thereof, and 
the consummation of the transactions contemplated hereby and thereby. 
 

(d) This Ninth Amended Agreement and each other Project Document to 
which the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is a party 
constitutes a legal, valid and binding obligation of the City or the SCSD, as the case may be, 
enforceable against such Person in accordance with its respective terms, except as enforcement 
may be limited by bankruptcy, insolvency, reorganization or other laws relating to the 
enforcement of creditors’ rights generally or the availability of any particular remedy. 
 

(e) This Ninth Amended Agreement and each other Project Document to 
which the City and/or the SCSD is a party or to which the JSCB is a party on behalf of the City, 
the SCSD or both, the execution and delivery hereof and thereof and the consummation of the 
transactions contemplated hereby and thereby (i) do not and will not in any material respect 
conflict with, or constitute on the part of such Person a breach of or default under (y) any 
existing law, administrative regulation, judgment, order, decree or ruling by or to which it or its 
revenues, properties or operations are bound or subject or (z) any agreement or other instrument 
to which the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is a party or 
by which it or any of its revenues, properties or operations are bound or subject and (ii) will not 
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result in the creation or imposition of any lien, charge or encumbrance of any nature whatsoever 
upon any of the revenues, properties or operations of the City or the SCSD, as the case may be. 
 

(f) All consents, approvals, authorizations or orders of, or filings, 
registrations or declarations with any court, governmental authority, legislative body, board, 
agency or commission which are required for the due authorization of, which would constitute a 
condition precedent to or the absence of which would materially adversely affect the due 
performance by the SCSD and/or the City of its respective obligations hereunder or under any 
other Project Document to which the SCSD and/or the City or the JSCB, on behalf of the City, 
the SCSD or both, is a party or to which it is bound or the consummation of the transactions 
contemplated hereby or thereby have been duly obtained and are in full force and effect. 

(g) Neither the City nor the SCSD is in breach of or default under any 
agreement or other instrument to which it or the JSCB, on behalf of the City, the SCSD or both, 
is a party or by or to which it or its revenues, properties or operations are bound or subject, or 
any existing administrative regulation, judgment, order, decree, ruling or other law by or to 
which it or its revenues, properties or operations are bound or subject, which breach or default is 
material to the transactions contemplated hereby; and no event has occurred and is continuing 
that with the passage of time or the giving of notice, or both, would constitute, under any such 
agreement or instrument, such a breach or default material to such transactions. 

(h) No action, suit, proceeding or investigation, in equity or at law, before or 
by any court or governmental agency or body, is pending or, to the best knowledge of the City or 
the SCSD, threatened wherein an adverse decision, ruling or finding might adversely affect the 
transactions contemplated hereby or the validity or enforceability hereof or of any agreement or 
instrument to which it is a party or to which it is bound or any revenues or properties and which 
is used or is contemplated for use in the consummation of the transactions contemplated hereby. 

(i) It by appropriate legislative or administrative action has determined that 
the Series 2021A Project is essential to the proper administration of the public schools within the 
City and meets the essential needs of the students and residents, respectively, of the SCSD and 
the City.  It has further determined that the Series 2021A Project will continue to be essential to 
such administration and to meet such needs throughout the term of this Ninth Amended 
Agreement. 

(j) This Ninth Amended Agreement and the obligations of the City and SCSD 
hereunder do not and will not constitute indebtedness or moral obligation of the SCSD or the 
City under Article VIII of the State Constitution or Section 20.00 of the Local Finance Law of 
the State nor shall they constitute a contractual obligation in excess of the amounts appropriated 
therefor. 

(k) The provisions of Article 8 of the Environmental Conservation Law and 
the provisions of the Historic Preservation Act of 1980 of the State applicable to the 
construction, rehabilitation, reconstruction, and/or equipping of the Series 2021A Project have 
been complied with. 
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(l) The SCSD covenants and agrees to operate each of the Facilities or cause 
each of the Facilities to be operated in accordance with: (i) this Ninth Amended Agreement; 
(ii) as a qualified Project in accordance with and as defined under the Syracuse Schools Act; and 
(iii) as a “project” in accordance with the IDA Act. 

(m) Any costs of the Series 2021A Project paid from the proceeds of the sale 
of the Series 2021A Bonds shall be treated or capable of being treated on the books of the SCSD 
as capital expenditures in conformity with generally accepted accounting principles applied on a 
consistent basis.  No part of the proceeds of the Series 2021A Bonds will be used to finance 
inventory or will be used for working capital or used for any property which is not subject to the 
License, the Bill of Sale to the Agency and to this Ninth Amended Agreement. 

(n) All consents, approvals or authorizations, if any, of any governmental 
authority, including all necessary filings and submissions, required on the part of the City and/or 
the SCSD in connection with (y) the execution and delivery of this Ninth Amended Agreement 
and each other Project Document to which such Person shall be a party or to which it is bound, 
and (z) the granting of the interest in the Facilities by the SCSD and the City to the Agency 
pursuant to the License and the Bill of Sale to Agency,  have been duly obtained. 

(o) Pursuant to the License and Bill of Sale to Agency, the City and the SCSD 
have vested the Agency with a valid license in and to the Facilities and valid ownership interest 
in the Equipment, all of which has been sold by the Agency to the SCSD pursuant to this Ninth 
Amended Agreement. 

(p) The SCSD and the City have duly established the JSCB pursuant to the 
Syracuse Schools Act and the Intermunicipal Agreement.  The Intermunicipal Agreement is in 
full force and effect and has not been amended, modified or rescinded.  This Ninth Amended 
Agreement, the other Project Documents to which the JSCB, on behalf of the City, the SCSD or 
both, is a party and the acts, agreements and contracts of the JSCB, on behalf of the City, the 
SCSD or both, have been ratified and/or approved and duly authorized by the City and the 
SCSD, as the case may be, and constitute valid and binding obligations of the City and the 
SCSD, as the case may be. 

(q) The City and the SCSD have and will have good and marketable title to 
the Facilities, subject only to Permitted Encumbrances.  

 The JSCB makes the following representations and warranties: 

(a) The JSCB has been duly created and is validly existing under the 
Constitution and laws of the State. 

(b) The JSCB, has the good right and lawful authority and power to execute 
and deliver this Ninth Amended Agreement and each other Project Document to which it is a 
party, on its own behalf or on behalf of the City, the SCSD or both, to perform the obligations 
and covenants contained herein and therein and to consummate the transactions contemplated 
hereby and thereby. 
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(c) The JSCB has duly authorized by all necessary actions the execution and 
delivery of this Ninth Amended Agreement and each other Project Document to which it is a 
party and the performance of its obligations and covenants hereunder and thereunder, the 
execution and delivery hereof and thereof is indication of its approval hereof and thereof, and the 
consummation of the transactions contemplated hereby and thereby. 

(d) This Ninth Amended Agreement and each other Project Document to 
which the JSCB is a party constitutes a legal, valid and binding obligation of the JSCB, 
enforceable against it in accordance with its respective terms, except as enforcement may be 
limited by bankruptcy, insolvency, reorganization or other laws relating to the enforcement of 
creditors’ rights generally or the availability of any particular remedy. 

(e) This Ninth Amended Agreement and each other Project Document to 
which the JSCB is a party, the execution and delivery hereof and thereof and the consummation 
of the transactions contemplated hereby and thereby: (i) do not and will not in any material 
respect conflict with, or constitute on the part of the JSCB a breach of or default under: (y) any 
existing law, administrative regulation, judgment, order, decree or ruling by or to which it or its 
revenues, properties or operations are bound or subject; or (z) any agreement or other instrument 
to which the JSCB is a party or by which it or any of its revenues, properties or operations are 
bound or subject; and (ii) will not result in the creation or imposition of any lien, charge or 
encumbrance of any nature whatsoever upon any of the revenues, properties or operations of the 
JSCB. 

(f) All consents, approvals, authorizations or orders of, or filings, 
registrations or declarations with any court, governmental authority, legislative body, board, 
agency or commission which are required for the due authorization of, which would constitute a 
condition precedent to or the absence of which would materially adversely affect the due 
performance by the JSCB of its respective obligations under this Ninth Amended Agreement or 
under any other Project Document to which the JSCB is a party or the consummation of the 
transactions contemplated hereby or thereby have been duly obtained and are in full force and 
effect. 

(g) The JSCB is not in breach of or default under any agreement or other 
instrument to which it is a party or by or to which it or its revenues, properties or operations are 
bound or subject, or any existing administrative regulation, judgment, order, decree, ruling or 
other law by or to which it or its revenues, properties or operations are bound or subject, which 
breach or default is material to the transactions contemplated hereby; and no event has occurred 
and is continuing that with the passage of time or the giving of notice, or both, would constitute, 
under any such agreement or instrument, such a breach or default material to such transactions. 

(h) No action, suit, proceeding or investigation, in equity or at law, before or 
by any court or governmental agency or body, is pending or, to the best knowledge of the JSCB, 
threatened wherein an adverse decision, ruling or finding might adversely affect the transactions 
contemplated hereby or the validity or enforceability hereof or of any agreement or instrument to 
which it is a party or any revenues or properties and which is used or is contemplated for use in 
the consummation of the transactions contemplated hereby. 
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(i) Any costs of the Series 2021A Project paid from the proceeds of the sale 
of the Series 2021A Bonds shall be capable of being treated on the books of the SCSD as capital 
expenditures in conformity with generally accepted accounting principles applied on a consistent 
basis.  No part of the proceeds of the Series 2021A Bonds will be used to finance inventory or 
will be used for working capital or used for any property which is not subject to the License and 
to this Ninth Amended Agreement. 

(j) All consents, approvals or authorizations, if any, of any governmental 
authority, including all necessary filings and submissions, required on the part of the JSCB in 
connection with the execution and delivery of this Ninth Amended Agreement and each other 
Project Document to which it shall be a party, have been duly obtained. 

 The Agency makes the following representations and warranties: 

(a) The Agency is a corporate governmental agency constituting a body 
corporate and politic and a public benefit corporation duly organized and existing under the laws 
of the State, and is authorized and empowered to enter into the transactions contemplated by this 
Ninth Amended Agreement and each other Project Document to which it is a party and to carry 
out its obligations hereunder and thereunder.  By proper action of its members, the Agency has 
duly authorized the execution and delivery of this Ninth Amended Agreement and each other 
Project Document to which it is a party. 

(b) The Agency hereby determines that the financing of the Facilities through 
the issuance of the Bonds will further and advance the public purpose of the Agency under the 
IDA Act and the Syracuse Schools Act. 

 Section 9. The Agency and the School Parties agree that this Ninth Amended 
Agreement or a memorandum hereof shall be recorded by the Agency (at the sole cost and 
expense of the SCSD) in the office of the Clerk of Onondaga County, New York. 
 
 
 Section 10. All references in the Original Agreement to “this Agreement” or 
words of similar import, and the terms “hereby”, “hereof', “hereto”, “herein”, “hereunder” 
and any similar terms, as used in the Original Agreement, shall be deemed to refer to the 
Original Agreement, as amended by the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth 
Amended Agreement, the Seventh Amended Agreement, the Eighth Amended Agreement 
and this Ninth Amended Agreement. 
 
 Section 11. All references in the Original Agreement, not otherwise amended 
hereby, to “the Trustee” or “the Indenture” or words of similar import, shall be deemed to 
refer within the Original Agreement, as amended hereby, to the Series Trustee and the Series 
Indenture relating to the respective Series of Project Bonds. 
 
 Section 12. Except as expressly amended by this Ninth Amended Agreement, the 
Agreement is in all respects ratified and confirmed, and all of the terms, provisions and 
conditions thereof shall be and remain in full force and effect, and this Ninth Amended 
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Agreement and all of the respective terms, provisions and conditions hereof shall be deemed 
to be part of the Agreement.   

Section 13. This Ninth Amended Agreement may be executed in one or more 
counterparts, each of which shall be deemed an original, but all of which together shall constitute 
one and the same instrument.  Delivery of an executed signature page counterpart hereof by 
telecopy, emailed .pdf or any other electronic means that reproduces an image of the actual 
executed signature page shall be effective as delivery of a manually executed counterpart hereof. 
The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating 
to any document to be signed in connection with this agreement and the transactions 
contemplated hereby shall be deemed to include electronic signatures, the electronic association 
of signatures and records on electronic platforms,  deliveries or the keeping of records in 
electronic form, each of which shall be of the same legal effect, validity or enforceability as a 
manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping 
system, as the case may be, to the extent and as provided for in any applicable law, including the 
Federal Electronic Signatures in Global and National Commerce Act, the New York State 
Electronic Signatures and Records Act, any other similar state laws based on the Uniform 
Electronic Transactions Act, the Uniform Commercial Code, each as amended, and the parties 
hereto hereby waive any objection to the contrary, provided that (x) nothing herein shall require 
the Agency to accept electronic signature counterparts in any form or format and (y) the Agency 
reserves the right to require, at any time and at its sole discretion, the delivery of manually 
executed counterpart signature pages to this agreement and the parties hereto agree to promptly 
deliver such manually executed counterpart signature pages. 

Section 14. The date of this Ninth Amended Agreement shall be for reference 
purposes only and shall not be construed to imply that this Ninth Amended Agreement was 
executed on the date first above written.  This Ninth Amended Agreement was delivered 
on February 1, 2021. 
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SCHEDULE A 
 
 

ANNUAL INSTALLMENT PURCHASE PAYMENTS 

The following table sets forth the annual Installment Purchase Payments due on April 1 of each year 
pursuant to the Installment Sale Agreement with respect to each series of Project Bonds after giving effect to the 
issuance of the Series 2021A Bonds. 

Payment  
Date  
due 

April (1) 

 
 
 

Series 2011B 
Installment 
Purchase 

Payments(2) (3) 

Series 2017 
Installment 
Purchase 
Payments 

Series 2018A 
Installment 
Purchase 

Payments(4) 

Series 2018B 
Installment 
Purchase 
Payments 

Series 2019A 
Installment 
Purchase 

Payments(4) 

 
 
 

Series 2020A 
Installment 
Purchase 

Payments(5) 

Series 2021A 
Installment 
Purchase 
Payments 

Total  
Installment 
Purchase 
Payments 

2021 814,200.00 4,012,850.00 6,269,612.50 3,679,550.00 8,415,800.00 3,912,000.00 3,716,625.00 30,820,637.50 
2022 814,200.00 4,023,275.00 6,267,987.50 3,683,375.00 5,327,100.00 6,841,300.00 6,695,875.00 33,653,112.50 
2023 1,789,200.00 4,016,775.00 6,267,862.50 3,678,250.00 5,716,800.00 6,955,400.00 5,720,875.00 34,145,162.50 
2024 4,314,200.00 4,012,525.00 6,268,737.50 3,683,000.00 5,453,850.00 6,951,500.00 3,182,375.00 33,866,187.50 
2025 4,314,200.00 4,005,150.00 6,270,112.50 3,677,375.00 5,688,475.00 6,946,700.00 3,174,500.00 34,076,512.50 
2026 4,314,200.00 3,073,025.00 6,266,612.50 3,676,250.00 7,131,850.00 6,920,300.00 3,170,125.00 34,552,362.50 
2027 3,932,100.00 3,057,150.00 6,267,737.50 3,679,125.00 3,412,725.00 6,915,175.00 3,173,625.00 30,437,637.50 
2028  1,790,750.00 6,267,862.50 3,675,750.00 4,331,975.00 6,909,550.00 1,916,750.00 24,892,637.50 
2029    541,050.00 6,266,487.50 3,680,750.00 5,799,850.00 7,824,300.00  24,112,437.50 
2030    532,875.00 6,267,987.50 3,678,750.00 5,742,975.00 7,812,800.00  24,035,387.50 
2031  - 6,266,737.50 3,674,625.00 6,804,475.00 7,811,675.00  24,557,512.50 
2032  - 6,267,112.50 3,677,875.00 6,737,725.00 7,833,100.00  24,515,812.50 
2033  - 6,268,362.50 3,678,000.00 7,023,500.00 7,829,400.00  24,799,262.50 
2034  - 6,265,181.25 3,674,750.00 6,880,000.00 7,824,900.00  24,644,831.25 
2035  - -   918,000.00 5,854,800.00 7,118,500.00  13,891,300.00 
2036      7,272,100.00  7,272,100.00 
2037      117,300.00  117,300.00 

TOTAL 
 

$20,292,300.00 $29,065,425.00 $87,748,303.75 $52,415,425.00 $90,321,900.00 $113,796,000.00 $30,750,750.00 $424,390,193.75 
__________ 
(1) An amount equal to the total principal and interest due on Project Bonds each May 1 and November 1 is due in full on each preceding April 1 pursuant 

to the respective Installment Sale Agreement. 
(2) Inclusive of Mandatory Sinking Fund Payments.  
(3) Exclusive of the Federal Interest Subsidy. 
(4)  A portion of the interest due in fiscal year 2020-21 with respect to the Series 2019A Bonds Installment Purchase Payments totaling $1,431,905 is not 

shown because it is capitalized. 
(5)  A portion of the interest due in fiscal year 2020-21 with respect to the Series 2020A Bonds Installment Purchase Payments totaling $708,320.98 is not 

shown because it is capitalized. 
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EXHIBIT “A” 
 

DESCRIPTION OF FACILITIES 
 
 
 

1. The Institute of Technology at Syracuse Central (the former Central Technical High 
School) located at 258 East Adams Street 

2.  Shea Middle School located at 1607 South Geddes Street; 
3. Dr. Weeks Elementary located at 710 Hawley Avenue; 
4. Clary Middle School located at Amidon Drive; 
5. Public Service Leadership Academy at Fowler High School, 227 Magnolia Street; and 
6. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 
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STATE AID DEPOSITORY AGREEMENT 

THIS STATE AID DEPOSITORY AGREEMENT, made as of March 1, 2008 
(this "Agreement"), by and among CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 
(the "School District"), CITY OF SYRACUSE (the "City") and MANUFACTURERS AND 
TRADERS TRUST COMPANY, as Depository Bank (the "Depository Bank") (capitalized 
terms used but not defined in the recitals to this Agreement shall have the meanings set forth in 
Section 101 hereof). 

WHEREAS, the Legislature of the State of New York, pursuant to the Act, has 
enacted legislation authorizing the City of Syracuse fudustrial Development Agency ("SIDA") to 
finance, license or lease school building sites of the City and the School District renovated, 
reconstructed or constructed pursuant to State law; and 

WHEREAS, the City and the School District have entered into negotiations with 
officials of SIDA to finance various "projects" as defined in the Act and to assist in the 
rehabilitation and/or reconstruction, equipping and furnishing of existing public schools 
(collectively, the ''Facilities") within the City in order to implement the comprehensive 
redevelopment of the City's public schools (the "Project"); and 

WHEREAS, in order to finance a portion of the cost of the Project, SIDA intends 
to issue from time to time in various Series of its School Facility Revenue Bonds (Syracuse City 
School District Project), all pursuant to the Act, and other applicable legislation, and an 
indenture of trust for each such Series of Project Bonds, and to secure the Project Bonds with 
payments to be paid by the City and the School District to SIDA pursuant to a Series Facilities 
Agreement (as hereinafter defined) pursuant to which SIDA shall lease, sublease or sell its 
licensed interest in the Facilities to the City; and 

WHEREAS, the City's and School District's obligation to-make such payments to 
SIDA will be· subject to annual appropriation by the City and the School District and will be 
payable solely from the State Aid to Education and/or other state aid and/or school aid payable to 
the City or the School District and intercepted by the Comptroller of the State of New York and 
paid to SIDA or the related Series Trustee (acting on behalf of SIDA) pursuant to the Act; and 

WHEREAS, pursuant to the State Education Law (1) the disbursement of State 
Aid to Education is solely the prerogative and responsibility of the School District's Board of 
Education so long as such revenue is spent for the educational purposes appropriated and within 
the limits of the appropriation, (2) the School District's Board of Education shall make such 
classification of the funds and the disbursements thereof as the Commissioner of Finance of the 
City (the "Commissioner of Finance,.) shall require, and (3) the School District's Board of 
Education shall fllmish such data in relation to such funds and their disbursements as the 
Commissioner of Finance shall require; and 

WHEREAS, the Commissioner of Finance periodically authorizes the issuance of 
City revenue anticipation notes in anticipation of the receipt of State Aid to Education and the 
Commissioner of Finance is required by State law to provide for the set aside of State Aid to 
Education to provide for repayment of such notes; and 



WHEREAS, the establishment and maintenance of a State Aid Depository 
Agreement into which the State Aid to Education are to be deposited for periodic disbursement 
in the respective amounts necessary for payment of debt service and other payments to be made 
by the City and the School District due under Series Facilities Agreements and City revenue 
anticipation notes issued in anticipation of State Aid to Education will facilitate the marketing 
and sale of the Project Bonds secured by such payments; and 

WHEREAS, pursuant to instructions delivered to the New York State 
Comptroller dated March 12, 2008, the Commissioner of Finance and the President of the Board 
of Education of the School District have directed the New York State .Comptroller's Office to 
forward all State Aid to Education to the State Aid Depository Fund as herein described; 

NOW THEREFORE, in consideration of the respective representations and 
agreements hereinafter contained, the parties hereto agree as follows: 

ARTICLE I 

DEFINITIONS AND INTERPRETATIONS 

Section 101. Definitions. In this Agreement, unless a different meaning clearly 
appears from the context: 

(1) "Act" means the act of the Legislature of the State entitled: "The City of 
Syracuse and the Board of Education of the City School District of the City of Syracuse 
Cooperative School Reconstruction Act," constituting Chapter 58 Part A--4 of the Laws 
of 2006 of the State, as the same may be amended; 

(2) "Agreement" means this State Aid Depository Agreement as the same 
may from time to time be amended or supplemented; 

(3) "Aggregate" means, when used to qualify any other term in this 
Agreement, the aggregate, of the relevant term, with respect to all then existing Project 
Bonds, and then existing Series Facilities Agreements; 

( 4) "Base Facilities Agreement Payment" means, with respect to any Series 
Facilities Agreement, the Base Lease Payment, the Base Installment Purchase Payment or 
other like payment obligations as so defined in such Series Facility Agreement; 

(5) "City" means the City of Syracuse; 

(6) "Collection Percentage" means, with respect to each month of a Collection 
Period, the ratio, expressed as a percentage, of the amount of State Aid to Education 
expected to be received during such month of such Collection Period to the total amount 
of State Aid to Education expected to be received during such Collection Period; 

(7) "Collection Period" means the four month period from and including 
December 1 of a Fiscal Year through and including March 31 of such fiscal Year; 
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(8) "Collecting Officer" means the Superintendent of the School District and 
any other official empowered to demand, collect and receive State Aid to Education; 

(9) "Commissioner of Finance" means the Commissioner of Finance of the 
City or such other officer of the City who may hereafter be designated chief fiscal officer 
of the City; 

(10) "Debt Service Reserve Fund" means, with respect to a Series of Project 
Bonds, the Debt Service Reserve Fund established for such Series of Project Bonds under 
the related Series Indenture; 

(11) "Depository Bank" means Manufacturers and Traders Trust Company or 
any trust company or bank having the powers of a trust company in the State, having 
reported capital and surplus of not less than $100,000,000 and rated not lower than 
investment grade by any Rating Agency appointed by the School District in the manner 
set forth herein, and any successor trust company or bank having the powers of a trust 
company in the State which may be substituted in its place pursuant to the provisions 
hereof. The Depository Bank shall be the same financial institution as each Series 
Trustee; 

(12) ''Facilities Agreement Payment Date" means, with respect to any Series 
Facilities Agreement, the date the Net Base Installment Purchase Payments or other base 
payment obligations for principal and interest are due under such Series Facilities 
Agreement; 

(13) "Facilities Payment Obligations" means, with respect to any Series 
Facilities Agreement, the Lease Payments, Installment Purchase Payments or other like 
payment obligations as so defined in such Series Facilities Agreement; 

(14) ''Fiscal Year" means the fiscal year of the City and the School District; 

(15)° "General Fund" means the bank account designated by the Commissioner 
of Finance in written instructions delivered to the Depository Bank on the date of 
issuance of the first Series of Project Bonds, as the same may be re-designated; 

(16) "Investment Securities" means any investments that the City would be 
permitted to invest in under the provisions of Section 11 of the General Municipal Law of 
the State, as amended from time to time; 

(17) "Net Base Facilities Agreement Payments" means, with respect to any 
Series Facilities Agreement, the Net Base Installment Purchase Payments, Net Base 
Lease Payments or other net base payment obligations for principal and interest on the 
related Project Bonds (net of (y) any Scheduled Debt Service Reserve Fund Earnings to 
the extent that any such Scheduled Debt Service Reserve Fund Earnings shall not first be 
required when received under the related Series Indenture to satisfy any deficiency in the 
Debt Service Reserve Fund established for such Project Bonds, and (z) any amounts 
available in the Bond Fund established under the Series Indenture for such Project 
Bonds); 
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(18) "Project Bonds'' means bonds issued by SIDA or some other public entity 
pursuant to Series Indentures and the Act; 

(19) "Qualified Debt Service Reserve Fund. Investment Agreement" means, 
with respect to a Series of the Project Bonds, that investment agreement entered into by 
the Series Trustee with respect to the Debt Service Reserve Fund as such agreement is so 
defined in the related Series Facilities Agreement or Series Indenture; 

(20) "Ratable Basis" means, ratably based on the ratio of the amount, at issue, 
owing to a Series Trustee to the Aggregate of such amounts, at issue, owing to all Series 
Trustees; 

(21) "Rating Agency" means any nationally recognized credit rating agency 
then rating any Series of the Project Bonds; 

(22) "Reserve Payment" means, with respect to any Series Facilities 
Agreement, the reserve payment obligation in respect of a deficiency in the amount on 
deposit in the Debt Service Reserve Fund established under a Series Indenture for a 
Series of Project Bonds or the amount owed any provider of a Reserve Fund Credit 
Facility in connection with a draw on such Reserve Account Credit Facility as provided 
in Section 4.1 (b) of the Installment Sale Agreement. 

(23) "Scheduled Debt Service Reserve Fund Earnings" means, with respect to 
any Base Facilities Agreement Payment, those earnings scheduled to be received under a 
Series Indenture from a Qualified Debt Service Reserve Fund Investment Agreement, 
based on the amount on deposit in the related Debt Service Reserve Fund and subject to 
the Qualified Debt Service Reserve Fund Investment Agreement as of the last Business 
Day of October immediately preceding the Facilities Agreement Payment Date for such 
Base Facilities Agreement Payment under the related Series Facilities Agreement, for the 
period commencing on such Facilities Agreement Payment Date through and including- ·· 
the next following October 23rd (or, if such October 23rd shall not be a Business Day, 
then on the next preceding Business Day) provided that such earnings are required by the 
related Series Indenture to be deposited into the Bond Fund under such Series Indenture 
after receipt by the Series Trustee under such Series Indenture of a Project Fund 
Sufficiency Certificate (as defined in such Series Indenture); 

(24) "Series Facilities Agreement" means the Installment Sale Agreement 
(Series 2008 Project), dated as of March 1, 2008, by and among SIDA, the City, the 
School District and the Syracuse Joint Schools Construction Board and each other 
facilities lease agreement, facilities installment sale agreement or other facilities 
agreement, pursuant to which SIDA or some other public entity shall lease, sublease or 
sell its interest in facilities to the City and the School District in connection with the 
issuance of Project Bonds, as the same may be amended or supplemented; 

(25) "Series Indenture" means the Indenture of Trust (Series 2008 Project) by 
and between SIDA and Manufacturers and Traders Trust Company, as Trustee, dated as 
of March 1, 2008 and each other indenture of trust or bond resolution pursuant to which a 
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series of Project Bonds shall be issued by SIDA or some other public entity to finance all 
or a portion of the Project, as the same may be amended or supplemented; 

(26) "Series Trustee" means Manufacturers and Traders Trust Company, as 
Trustee under the Indenture of Trust (Series 2008 Bonds) and each financial institution 
acting as trustee under another Series Indenture, and its respective successors, if any, 
appointed pursuant to such Series Indenture; 

(27) "SIDA" means the City of Syracuse Industrial Development Agency; 

(28) "State" means the State of New York; 

(29) "State Aid Depository Fund" or "Fund" means the fund so entitled which 
is established at the direction of the Commissioner of Finance and held by the Depository 
Bank and is described and provided for in this Agreement; 

(30) "State Aid to Education" means the total amount of State building and 
operating aid annually appropriated liy the New York State Legislature and paid to the 
School District or the City or any officer thereof, for the provision of public educational 
instruction in the City, together with earnings on the investment thereof while in the 
custody of the Depository Ban1c; and . 

(31) "Superintendent" means the Superintendent of the School District. 

Section 102. Interpretations. (a) Words importing the masculine gender include 
every other gender. Words importing persons include firms, limited liability companies, 
partnerships, associations and corporations, Words importing the singular number include the 
plural, and vice.versa; (b) the terms "herein", "hereunder", "herebY-', "hereof', "hereto", and 
other similar terms refer to this Agreement; and ( c) the term "hereafter" means after the effective 
date of the Agreement, which shall be the date of issuance of the-first Series-of Project Bonds. 

Section 103. Parties Interested Herein. Nothing in this Agreement expressed or 
implied is intended or shall be construed to confer upon, or give to, any person, other than the 
City, the Depository Bank, the School District and each Series Trustee any right, remedy or 
claim under or by reason of this Agreement or any stipulation, obligation, agreement or condition 
therein. All the stipulations, promises and agreements in this Agreement shall be for the sole and 
exclusive benefit of the City, the Depository Bank, the School District and each Series Trustee. 

Section 104. Severability of Invalid Provisions. If any one or more of the 
provisions or agreements in this Agreement on the part of the City, the School District, the 
Depository Bank or a Series Trustee to be perfonned should be contrary to law, then such 
provision or provisions, agreement or agreements shall be deemed separable from the remaining 
provisions and agreements, and shall in no way affect the validity of the other provisions of this 
Agreement. 
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ARTICLE II 

ESTABLISHMENT AND OPERATION OF THE FUND 

Section 201. Establishment of State Aid Depository Fund. In order to facilitate 
the purposes of the Act and the payment of the Aggregate Facilities Payment Obligations, there 
is hereby established a special fund which shall be known, and is referred to, as the State Aid 
Depository Fund. The Fund shall be held by and maintained with the Depository Bank, and the 
School District and the City hereby agree with the Depository Bank that the City and the School 
District will duly and punctually pay or cause to be paid the Aggregate Facilities Payment 
Obligations from amounts received from the Fund, and that the City and the School District will 
maintain the Fund with the Depository Bank, and will operate the Fund in the manner set forth 
herein. 

Section 202. Operation of the Fund. (a) Pursuant to written ins~ctions to the 
New York State Comptroller dated March 12, 2008, the Commissioner of Finance and the 
President of the Board of Education of the School District have directed the New York State 
Comptroller's Office to deposit all State Aid to Education into the Fund except for any amount 
of State Aid to Education withheld from the City or School District in accordance with the 
provisions of the Act. 

(b) Notwithstanding the following provisions of this Section 202, if the 
Depository Bank receives written instructions from the Commissioner of Finance with an 
accompanying monthly payment schedule from the Commissioner of Finance indicating that, 
pursuant to applicable State law and, if applicable, any credit enhancement agreement to which 
the City is a party, State Aid to Education must be set aside in a special bank account designated 
in such instructions to be used only for the payment in accordance with such payment schedule 
of outstanding revenue anticipation notes issued by the City (the "RAN Repayment 
Requirement,,); then, each month, the Depository Bank shall immediately withdraw from the 
Fund all State Aid to Education that are received and cause the amounts so withdrawn to be· 
immediately paid, before any further withdrawal or payment under this Section 202, to such 
special bank account, until the total amount of such withdrawals is equal to the portion of such 
RAN Repayment Requirement required, in accordance · with such payment schedule, to be 
withdrawn and paid to such special bank account for such month or any prior month to the extent 
not yet paid, 

(c) Commencing on April 1, 2008 through and including November 30, 2008, 
the Depository Bank shall immediately upon receipt of any payment of State Aid to Education 
pay over to the General Fund all such State Aid to Education. 

(d) On or before July 15, 2008 for the Fiscal Year ending June 30, 2009, and 
on or before July 15 of each subsequent Fiscal Year, the Collecting Officer and the 
Commissioner of Finance. shall prepare and deliver to the Depository Bank and each Series 
Trustee a certificate, substantially in the fonn of Exhibit A-1 hereto (the "State Aid Payment 
Certificate"), setting forth (i) a statement that the School District has budgeted and directed 
payment from appropriated funds of, and the City has appropriated, an amount of State Aid to 
Education necessary to fund the Aggregate Facilities Payment Obligations for such Fiscal Year, 
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(ii) the total amount of State Aid to Education expected to be received during the next Collection 
Period and the Collection Percentage applicable to each month of such Collection Period, and 
(iii) a statement developed with the assistance of the School District's financial advisor or a 
nationally recognized municipal securities underwriting firm, setting forth the long-tenn debt 
rating of each provider of a Qualified Debt Service Reserve Fund Investment Agreement by each 
of Fitch, Inc., Moody's Investors Service, Inc. and Standard & Poor's Ratings Services, a 
division of The McGraw-Hill Companies, Inc. However, in the event that the City shall not 
have appropriated or the School District has not budgeted or directed payment from appropriated 
funds for such amount of State Aid to Education in its adopted budget for such Fiscal Year, the 
State Aid Payment Certificate for such Fiscal Year shall set forth a statement to such effect, shall 
not include any information regarding the collection of State Aid to Education during the 
Collection Period and shall be substantially in the form of Exhibit A-2 hereto. Thereafter and 
not later than the end of the third business day immediately preceding March 31 of such Fiscal 
Year, if circumstances warrant, the Collecting Officer and the Commissioner of Finance shall 
from time to time prepare and deliver to the Depository Bank a revised State Aid Payment 
Certificate setting forth, as appropriate (i) a statement that the City has, subsequent to adoption 
of its budget for such Fiscal Year, appropriated an amount of State Aid to Education necessary to 
fund the Aggregate Facilities Payment Obligations for such Fiscal Year, or (ii) a revised total 
amount of State Aid to Education expected to be received during the Collection Period for such 
Fiscal Year and, in either case, if applicable, Collection Percentages or revised Collection 
Percentages applicable to the remainder of such Collection Period. 

(e) On or before November 10 of each Fiscal Year, commencing 
November 10, 2008, the Depository Bank shall receive from each Series trustee, in accordance 
with the Indenture pursuant to which such Series Trustee has been appointed, a certificate (the 
"Base Facilities Agreement Payment Certificate") setting forth the Net Base F.p.cilities 
Agreement Payment ( computed as of the immediately preceding last business day of October of · 
such Fiscal Year) portion of the Facilities Payment Obligations due on the following April 1. 

(f) On or before November 10 of each Fiscal Year, commencing 
November 10, 2008, the Depository Bank shall receive from each Series Trustee, in accordance 
with the Indenture pursuant to which such Series Trustee has been appointed, a certificate (the 
"Reserve Payment Certificate") setting forth the Reserve Payment (as defined in each Series 
Facilities Agreement and computed as of the immediately preceding last business day of October 
of such Fiscal Year) portion of the Facilities Payment Obligations due and the amount of the 
Debt Service Reserve Deficiency as of the date of such certificate. · 

(g) During each Collection Period, if the Depository Banlc has received a State 
Aid Payment Certificate with respect to such Collection Period that sets forth the statements 
required by clauses (i) and (ii) of the first sentence of Section 202(d), the Depository Bank shall, 
immediately upon receipt of any payment of State Aid to Education, withdraw such State Aid to 
Education from the Fund and cause the amounts SQ withdrawn to be immediately paid in the 
following order of priority: 

(i) first,· to each Series Trustee for deposit in the Bond Fund 
established pursuant to the related Series Indenture until the total amount of such 
withdrawals during each month of such Collection Period shall equal the sum of 
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(A) the product of the Collection Percentage for such month multiplied by the Net 
Base Facilities Agreement Payment due the immediately following April 1 as set 
forth in the Base Facilities Agreement Payment Certificate most recently received 
by the Depository Bank, plus (B) during the months of January, February and 
March, the excess of the amount that should have been deposited in the Bond 
Fund in the immediately preceding month of the Collection Period pursuant to the 
provisions of this paragraph, over the amount in fact so deposited; 

(ii) second, thereafter during each month of such Collection Period, to 
each Series Trustee for deposit in the Debt Service Reserve Fund established 
pursuant to the related Series Indenture until the total amount of such withdrawals 
is equal to the Reserve Payment due, if any, as set forth in the Reserve Payment 
Certificate most recently received by the Depository Banlc, and 

(iii) third, thereafter during each month of such Collection Period, to 
the General Fund. 

In the event that any amount on deposit in the Fund in any month of the 
Collection Period, at any time, shall be less than the amount required to be paid to a Series 
Trustee under clauses (i) or (ii) above, the Depository Bank shall make payment to each Series 
Trustee on a Ratable Basis, in the priority indicated above. For purposes of the preceding 
sentence, "Ratable Basis" shall be first computed based on amounts payable to each Series 
Trustee under clause (i) above if there is not enough in the Fund to pay to each Series Trustee 
what is payable under clause (i) above, and, if the amounts payable under clause (i) have been 
paid in full, then computed based on the amount payable to each Series Trustee under clause (ii). 

Thereafter from April 1 until the commencement of the next Collection Period, 
immediately upon receipt of any payment of State Aid to Education, the Depository Bank shall 
withdraw such State Aid to Education from the Fund and cause the amounts so withdrawn to be 
immediately paid to the General Fund. 

If the Depository Bank has not received with respect to a Collection Period for 
any reason a State Aid Payment Certificate that includes the statements required by clauses (i) 
and (ii) of the first sentence of Section 202( d), the Depository Bank, both during and after such 
Collection Period until the next Collection Period, shall withdraw any State Aid to Education 
from the Fund and cause the amounts so withdrawn to be immediately paid to the General Fund. 

Section 203. Procedure for Collection and Deposit of State Aid to Education. 
The procedure set forth in this Article for the operation of the Fund is related to the School 
District's current· procedure for the collection, deposit and· disbursement of State Aid to 
Education. Nothing herein contained shall prevent the City, the Depository Bank and the School 
District from effecting any change by amendment hereto modifying the procedures for the 
collection, deposit and disbursement of State Aid to Education, without the consent of any other 
party; provided, however, that the School District hereby agrees with the City and the Depository 
Bank that (i) prior to making any such change, the School District shall notify each Rating 
Agency of such change and that prior to any such change there shall be delivered to the 
Depository Bank a rating confinnation of each Rating Agency that the then current unenhanced 



rating of the Project Bonds will not be withdrawn or reduced as a result of such change and 
(ii) the School District will not change or alter the procedure for the collection and deposit of 
State Aid to Education which in any manner would result in insufficient State Aid to Education 
being available to timely pay Facilities Payment Obligations in accordance with the terms of this 
Agreement. 

Section 204. Accounts, Reports and Certificates. The Depository Bank agrees 
that it will keep, or cause to be kept, proper books of record in which complete and accurate 
entries shall be made of all transactions relating to the Fund. The School District at its sole cost 
and expense shall cause such books of record relating to the Fund to be audited annually by one 
or more certified public accountants duly licensed by the State, and such audit shall be filed by 
the School District with the Commissioner of Finance, the Depository Bank and each Series 
Trustee. 

ARTICLE III 

THE DEPOSITORY BANK 

Section 301. Appointment of Successor Depository Bank. The Commissioner 
of Finance may take any and all necessary action in connection with the removal of the 
Depository Bank and the designation of a successor Depository Bank. Each successor 
Depository Bank shall be a trust company or bank having the powers of a trust company in the 
State with a reported capital and surplus of not less than $100,000,000 and rated not less than 
investment grade by any Rating Agency. The Collecting Officer shall give notice to the Board 
of Education of any action with respect to the Depository Bank in accordance with this Article 
by filing or causing to be filed a signed statement of such action in the office of the Clerk to the 
Board of Education on the date such action is taken. 

Section 302. Moneys on Deposit with the Depository Bank in the Fund. The 
Depository Bank shall hold all moneys deposited in the Fund in trust for the benefit of the 
School District and the City, and shall withdraw such moneys as provided in this Agreement. 

Section 303. Investment of State Aid Depository Fund. Pending the 
withdrawals provided for in Section 202, moneys in the Fund shall be invested in Investment 
Securities maturing at such times and in such amounts as shall provide available moneys to make 
such withdrawals and payments from the Fund when required. Such investments shall be made 
for and on behalf of the School District by the Depository Bank upon written instructions from 
the Commissioner of Finance or his authorized deputy. 

Section 304. Moneys held in Trust. All moneys held by the Depository Bank, 
as such, at any time pursuant to the terms of this Agreement shall be and hereby are assigned, 
transferred and set over unto such Depository Bank in trust for the purposes and under the terms 
and conditions of this Agreement. 

Section 305. Responsibilities of the Depository Bank. The recital of facts 
herein contained shall be taken as the statements of the School District, the City and the Syracuse 
Joint Schools Construction Board and the Depository Bank shall assume no responsibility for the 



correctness of same. The Depository Bank shall not be liable in connection with the 
performance of its duties hereunder except for its own negligence, misconduct or failure to 
perform its express obligations under this Agreement. 

Section 306. Evidence on Which the Depositozy Bank May Act. The 
Depository Ban1c shall be protected in acting upon any notice, resolution, ordinance, request, 
consent, order, certificate, opinion or other paper or document believed by it to be genuine, and 
to have been signed or presented by the proper party or ·parties. The Depository Bank shall be 
permitted to rely on any document transmitted to the Depository Ban1c by facsimile as if it were 
an original. The Depository Bank may consult with counsel, who may or may not be counsel to 
the School District or the City, and the opinion of such counsel shall be full and complete 
authorization and protection in respect of any action taken or suffered by it hereunder in good 
faith and in accordance therewith. 

Section 307. Compensation and Expenses. Unless otherwise provided by 
contract with the Depository Bank, the School District shall pay to the Depository Bank from 
time to time reasonable compensation for all services rendered by it hereunder, and also 
reimbursement for all its reasonable expenses, charges, counsel fees and other disbursements and 
those of its attorneys, agents and employees, incurred in and about the performance of its powers 
and duties hereunder. 

Section 308. Resignation of the Depositozy Bank. Subject to the applicable 
requirements for a successor depository ban1c set forth in Section 301 hereof, the Depository 
Bank may at any time resign and be discharged of the duties created by this Agreement by giving 
not less than 60 days' written notice to the School District, the Commissioner of Finance, the 
State Comptroller and each Series Trustee, and such resignation shall not take effect until a 
successor shall have been appointed by the Commissioner of Finance as provided in Section 301. 

Section 309. Removal of Depository Bank. Subject to the appointment of a 
successor Depository Bank in accor~ance with the provisions of Section 301 hereof, the 
Depository Bank may be removed at any time by the Commissioner of Finance by notice in 
writing filed with the Depository Bank, each Series Trustee and the State Comptroller. 

Section 310. Regulations Regarding Investment of Fund. Investment Securities 
purchased as an investment of moneys in the Fund established under this Agreement shall be 
deemed at all times to be a part of the Fund, and the interest thereon and any profit arising on the 
sale thereof shall be credited to the Fund, and any loss resulting on the sale thereof shall be 
charged to the Fund. In computing the amount in the Fund for any purpose hereunder, such 
Investment Securities shall be valued at the lower of cost or market price thereof, exclusive of 

· accrued interest, such valuation to be completed by a valuation service selected by the 
Depository Bank. 

Section 311. Enforcement. The construction and enforcement of this 
Agreement shall be governed by the laws of the State of New York. The parties hereto consent 
to the jurisdiction of any state or federal court located in the State of New York for the resolution 
of any claim or controversy arising directly or indirectly from this Agreement. 
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Section 312. Execution. This Agreement may be executed simultaneously in 
several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

Section 313. Notices. All notices, requests, demands and formal actions 
hereunder will be in writing, mailed, faxed or delivered to: 

(a) School District: 

City School District of the City of Syracuse 
725 Harrison Street 
Syracuse, New York 13210 
Attention: Superintendent 
Fax No.: (315) 435-4015 

.(b) City: 

City of Syracuse 
Department of Finance 
233 East Washington Street 
Syracuse,NewYork 13202 
Attention: Commissioner of Finance 
Fax No.: 315-448-8424 

( c) Depository Bank: 

Manufacturers and Traders Trust Company 
One M&T Plaza, 7'h Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
Fax No.: (716) 842-4474 

(d) Series Trustee: 

Manufacturers and Traders Trust Company 
One M&T Plaza, ?1h Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
Fax No.: (716) 842-4474 
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IN WITNESS WHEREOF, the parties hereto have caused this State Aid 
Depository Agreement to be executed as of the day and year first above written. 

CITY OF SYRACUSE 

By:Jl;{~ 
David J. DelVecchio, CPA: 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: __________ _ 
Ned Deuel 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Depository Bank 

By __________ _ 

Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, the parties hereto have caused this State Aid 
Depository Agreement to be executed as of the day and year first above written. 

CITY OF SYRACUSE 

By:_~_~;4_•~-~--
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By:_\u\ J>J _____ · 
Ned Deuel 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Depository Bank 

By __________ _ 

Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, the parties hereto have caused this State Aid 
Depository Agreement to be executed as of the day and year first above written. 

CITY OF SYRACUSE 

By: __________ _ 
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: __________ _ 

Ned Deuel 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMP ANY, as Depository Bank 

~(--By __________ _ 

Russell T. Whitley 
Assistant Vice President 



Exhibit A-1 

State Aid Payment Certificate 
(Appropriation) 

Via Facsimile (716-842-4474) 

Manufacturers and Traders 
Trust Company, as Depository Bank 

One M&T Plaza 
Syracuse, New York 14203 
Attention: Corporate Trust Department 

Russell Whitley 

Ladies and Gentlemen: 

(Date) 

Re: State Aid Payment Certificate 

Reference is made to the State Aid Depository Agreement, dated as of March 1, 
2008 (the "State Aid Depository Agreement"), among the City School District of the City of 
Syracuse (the "District"), the City of Syracuse (the "City") and Manufacturers and Traders Trust 
Company, as Depository Bank (the "State Aid Depository Agreement''). All capitalized terms 
not otherwise defined herein have the meanings attributed to them in the State Aid Depository 
Agreement. 

The District and the City are delivering this letter as the State Aid Payment 
Certificate required by the State Aid Depository Agreement. The District has budgeted and 
directed payment of appropriated funds to payment of, and the City has appropriated, an amount 
of State Aid to Education necessary to fund the Aggregate Facilities Payment Obligations for 
Fiscal Year ending June 30, __ . The total amount of State Aid to Education expected to be 
received during the period from December 1, __ through and including March 31, __ (the 
"Collection Period") is $ ________ and the Collection Percentage2 for each month 
during the Collection Period is set forth below: 

For the first certificate after closing of the Series 2008A Bonds, this letter should be delivered to the Depositary 
Bank on or before July 15, 2008. 

2 Compute by dividing the State Aid Revenues expected to be received in the particular month by the total 
amount of State Aid Revenues expected to be received during the Collection Period, and then expressing the 
result as a percentage. 



1. December _% 

2. January - % 

3. February _% 

4. March _% 

100% 

3 

You are further advised that, in consultation with _________ the 
District's Financial Advisor] [ _________ _,a nationally recognized municipal 
securities underwriting firm], the long-term debt rating of each provider (the "Provider'') of a 
Qualified Debt Service Reserve Fund Investment Agreement by each of Fitch, Inc. ("Fitch"), 
Moody's Investors Service, Inc. (''Moody's") and Standard & Poor's Ratings Services, a division 
of The McGraw-Hill Companies Inc, ("S&P") is set forth below: 

Name of Provider Fitch Rating Moody's Rating S&P Rating 

Very truly yours, 

_______ _, Superintendent 

______ _, Commissioner of Finance 

3 A revised State Aid Certificate can be delivered for a fiscal year, no later than the 3rd business day preceding 
March 31 of that fiscal year. 
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ExbibitA-2 

State Aid Payment Certificate 
(Non-Appropriation) 

Via Facsimile (716-842-4474) 

Manufacturers and Traders 
Trust Company, as Depository Barne 

One M&T Plaza · 
Syracuse, New York 14203 
Attention: Corporate Trust Department 

Russell Whitley 

Ladies and Gentlemen: 

(Date) 

Re: State Aid Payment Certificate 

Reference is made to the State Aid Depository Agreement, dated as of March 1, 
2008 (the "State Aid Depository Agreement"), among the City School District of the City of 
Syracuse (the "District"), the City of Syracuse (the "City'') and Manufacturers and Traders Trust 
Company, as Depository Bank (the "State Aid Depository Agreement,,). All capitalized terms 
not otherwise defined herein have the meanings attributed to them in the State Aid Depository 
Agreement. 

The District and the City are delivering this letter as the State Aid Payment 
Certificate required by the State Aid Depository Agreement. The City and/or the District has not 
yet appropriated an amount of State Aid to Education pursuant to its adopted budged for Fiscal 
Year ending June 30, ____ for the payment of the Aggregate Facilities Payment 
Obligations for such Fiscal Year. [Insert the following sentence, if appropriate. It is anticipated 
that the budget will be revised and an updated State Aid Payment Certificate will be provided.] 

You are further advised that, in consultation with ,.._ _______ , the 
District's Financial Advisor] [ ________ _. a nationally recognized municipal 
securities underwriting firm], the long-term debt rating of each provider (the "Provider") of a 
Qualified Debt Service Reserve Fund Investment Agreement by each of Fitch, Inc. ("Fitch',), 
Moody's Investors Service, Inc. ("Moody's") and Standard & Poor's Ratings Services, a division 
of The McGraw-Hill Companies Inc. ("S&P") is set forth below: 

Name of Provider Fitch Rating Moody's Rating S&P Rating 



Very truly yours, 

_______ .., Superintendent 

______ _, Commissioner of Finance 
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CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

AND 

CITY OF SYRACUSE 

AND 

MANUFACTURERS AND TRADERS TRUST COMPANY, as 

Depository Bank 

FIRST AMENDMENT TO STATE AID DEPOSITORY AGREEMENT 

Dated as of December 1, 2010 



FIRST AMENDMENT TO 
STATE AID DEPOSITORY AGREEMENT 

THIS FIRST AMENDMENT TO STATE AID DEPOSITORY AGREEMENT, 
made as of December 1, 2010 (this "First Amendment to Agreement"), by and among CITY 
SCHOOL DISTRICT OF THE CITY OF SYRACUSE (the "School District"), CITY OF 
SYRACUSE (the "City") and MANUFACTURERS AND TRADERS TRUST COMPANY, as 
Depository Bank (the "Depository Bank") amending a certain State Aid Depository Agreement, 
dated as of March 1, 2008 (the "Original Agreement," and, together with this First Amendment 
to Agreement, being collectively referred to as the "Agreement"), by and among the School 
District, the City and the Depository Bank (capitalized terms used but not defined in the recitals 
to this First Amendment to Agreement shall have the meanings set forth in Section 101 of the 
Original Agreement). 

WHEREAS, the Legislature of the State of New York, pursuant to the Act, has 
enacted legislation authorizing the City of Syracuse Industrial Development Agency ("SIDA") to 
finance, license or lease school building sites of the City and the School District renovated, 
reconstructed or constructed pursuant to State law; and 

WHEREAS, the City and the School District have entered into negotiations with 
officials of SIDA to finance various "projects" as defined in the Act and to assist in the 
rehabilitation and/or reconstruction, equipping and furnishing of existing public schools 
(collectively, the "Facilities") within the City in order to implement the comprehensive 
redevelopment of the City's public schools (the "Project"); and 

WHEREAS, in. order to finance a portion of the cost of the Project, SIDA intends 
to issue from time to time in various Series of its School Facility Revenue Bonds (Syracuse City 
School District Project), all pursuant to the Act, and other applicable legislation, and an 
indenture of trust for each such Series of Project Bonds, and to secure the Project Bonds with 
payments to be paid by the City and the School District to SIDA pursuant to a Series Facilities 
Agreement (as hereinafter defined) pursuant to which SIDA shall lease, sublease or sell its 
licensed interest in the Facilities to the City; and 

WHEREAS, the City's and School District's obligation to make such payments to 
SIDA will be subject to annual appropriation by the City and the School District and will be 
payable solely from the State Aid to Education and/or other state aid and/or school aid payable to 
the City or the School District and intercepted by the ComptroHer of the State of New York and 
paid to SIDA or the related Series Trustee (acting on behalf of SIDA) pursuant to the Act; and 

WHEREAS, pursuant to the State Education Law (1) the disbursement of State 
Aid to Education is solely the prerogative and responsibility of the School District's Board of 
Education so long as such revenue is spent for the educational purposes appropriated and within 
the limits of the appropriation, (2) the School District's Board of Education shall make such 
classification of the funds and the disbursements thereof as the Commissioner of Finance of the 
City (the "Commissioner of Finance") shall require, and (3) the School District's Board of 



Education shall furnish such data in relation to such funds and their disbursements as the 
Commissioner of Finance shall require; and 

WHEREAS, the Commissioner of Finance periodically authorizes the issuance of 
City revenue anticipation notes in anticipation of the receipt of State Aid to Education and the 
Commissioner of Finance is required by State law to provide for the set aside of State Aid to 
Education to provide for repayment of such notes; and 

WHEREAS, the establishment and maintenance of a State Aid Depository 
Agreement into which the State Aid to Education are to be deposited for periodic disbursement 
in the respective amounts necessary for payment of debt service and other payments to be made 
by the City and the School District due under Series Facilities Agreements and City revenue 
anticipation notes issued in anticipation of State Aid to Education will facilitate the marketing 
and· sale of the Project Bonds secured by such payments; and 

WHEREAS, pursuant to instructions delivered to the New York State 
Comptroller dated March 12, 2008, the Commissioner of Finance and the President of the Board 
of Education of the School District have directed the New York State Comptroller's Office to 
forward all State Aid to Education to the State Aid Depository Fund established pursuant to the 
Original Agreement; and 

WHEREAS, Part I of Chapter 61 of the Laws of 2006 (the "EXCEL Act") 
established the Expanding our Children's Education and Leaming program to provide grants to 
public school Districts (the "EXCEL Grants"), to pay, in addition to or in lieu of existing state 
school building apportionments, the costs of Excel projects (as defined in the EXCEL Act); and 

WHEREAS, the parties hereto desire to amend the Original Agreement to 
specifically provide that EXCEL Grants are not included in the definition of State Aid to 
Education as that term is defined in the Original Agreement. 

NOW THEREFORE, in consideration of the respective representations and 
agreements hereinafter contained, the parties hereto agree as follows: 

Section 101. Except as hereby expressly amended, the Original Agreement is in 
all respects ratified and confirmed, and all the terms, provisions and conditions thereof shall be 
and remain in full force and effect, and this First Amendment to Agreement and all of its terms, 
provisions and conditions shall be deemed to be a part of the Original Agreement. 

Section 102. All terms not otherwise defined in this First Amendment to 
Agreement shall have the same meanings in this First Amendment to Agreement as those terms 
are given in the Original Agreement. 

Section 103. Unless the context otherwise requires, the following term defined 
in Section 101 of the Original Agreement is hereby amended to have the following meaning 
(additional language is underscored and deleted language is bracketed): 

(1) "State Aid to Education" means the total amount of State building and 
operating aid annually appropriated by the New York State Legislature and paid to the 
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School District or the City or any officer thereof for the provision of public educational 
instruction in the City (excluding any grants to the School District or the City or any 
officer or designee thereof paid pursuant to Part I of Chapter 61 of the Laws of 2006 
("EXCEL Grants''). together with earnings on the investment thereof while in the custody 
of the Depository Bank. 

Section 104. All references in the Original Agreement to "this Agreemene' or 
words of similar import, and the terms "hereby", "hereof', "hereto", "herein", "hereunder" and 
any similar terms, as used in the Original Agreement, shall be deemed to refer to the Original 
Agreement , as amended by this First Amendment to Agreement . 

Section 105. This First Amendment to Agreement may be simultaneously 
executed in several counterparts, each of which shall be an original and all of which shall 
constitute one and the same instrument. · 

Section 106. The date of this First Amendment to Agreement shall be for 
reference purposes only and shall not be construed to imply that this First Amendment to 
Agreement was executed on the date first above written. 

[Balance of Page intentionally Left Blank] 



. IN WITNESS WHEREOF, the parties hereto have caused this First 
Amendment to State Aid Depository Agreement to be executed as of the day and year first above 
written. 

Acknowledged: 

CITY OF SYRACUSE 

~·~ 
By: _·-~_,_.,J~------

David J. Del Vecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

B~ /4-->-,,. 
Richard Strong 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMP ANY, as Depository Bank 

c ___ _ /"? By __________ _ 

Russell T. Whitley 
Assistant Vice President 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

By: Juiannt .. Jdrd 
Suzanne Slack 
Chief Financial Officer 
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:· 
DAvld J, Dtl\lml1lo, CPA Sheldon A, Ashkin 
Commlsslontr First Deputy Commlssionrr 

D E P A R T M E N T OF F I N A N C E 

Stephanie A. Miner, Mayor 
December 22, 2010 

Office of the State Comptroller 
110 State Street 
Albany, New York 12236 

Attention: Thomas Mahoney 
Director of Account Operations 

Re: First Amendment to State Aid Depository Agreement dated as of December 1, 2010 (the 
"State Aid Depository Agreement") among the City School District of the City of 
Syracuse (the "School District"), the City of Syracuse (the "City") and Manufacturers and 
Traders Trust Company, as Depository Bank (the "Depository Bank") 

Dear Sir: 

The undersigned Commissioner of Finance of the City and President of the Board of 
Education of the School District have previously entered into that certain State Aid Depository 
Agreement dated as of March 1, 2008 (the "Original Agreement") among the City School District 
of the City of Syracuse (the "School District"), the City of Syracuse (the "City") and 
Manufacturers and Traders Trust Company, ~s Depository Bank (the "Depository Bank") and on 
March 12, 2008 sent you a letter (a copy of which is attached) directing that all State Aid 
Revenues (as defined in the Original Agreement) be thereafter paid directly to the Depository 
Bank for the purpose of providing for the deposit and periodic disbursement of building and 
operating aid annually appropriated by the New York State Legislature and paid to the School 
District or the City or any officer thereof, for the provision of public educational instruction in the 
City ("State Aid Revenues"). A copy of the Original Agreement is appended to this letter. 

Part I of Chapter 61 of the Laws of 2006 of the State of New York (the "EXCEL Act") 
established the E)(panding our Children's Education and Learning program to provide grants to 
public school Districts (the "EXCEL Grants"), to pay, In ·addition to or in lieu of existing state 
school building apportionments, the costs of E)(cel projects (as defined In the EXCEL Act). 

Pursuant to a First Amendment to State Aid Depository Agreement dated as of 
December 1, 2010 (the "First Amendment to Agreement"), a copy of which Is attached, the 
Original Agreement has been amended to specifically provide that EXCEL Grants are nQ! 
included In the dFJfinition of State Aid to Education as that term is defined in the Original 
Agreement. The Original Agreement, as amended by the First Amendment to Agreement is 
referred to hereiri as the "Agreement"). 

In accordance with the intent and purpose of the Agreement, each of the Commissioner 
of Finance (on behalf of the City) and the President of the Board of Education of the School 

COMMISSIONER OF J-'INANCE • 128 CIT\' ll;\l,L • S\'RACl1Sf:, N,\', 13202 • ()I~) 448-8279 • FAX 448-8424 
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Office of New York State Comptroller 
December 22, 2010 
Page2 
District (on behalf of the School District), DO HEREBY DIRECT that all State Aid Revenues (as 
defined in the Agreement) be hereafter paid directly to the Depository Bank at the account listed 
below: 

Manufacturers and Traders Trust Company 

AccountNo,16629826 

or to such other account of the Depository Bank or to such account of a successor Depository 
Bank or otherwise as may be designated to you In writing by the undersigned. 

We have previously provided you with a completed copy of the "Electronic Payments 
Aµthorlzatlon Form" of your office. 

Please execute below an acknowledgement and agreement to the terms of this letter of 
direction. Thank you. 

THE CITY OF ~ACUSE 

By. f(,oJ!f;/ 
David J. DelVecchio, CPA 
Commissioner of Finance 

By:~---=-----
R chard Strong 
President, Board of Education 

SYRACUSE SCHOOL DISTRICT 

By: ~ rt'O n t A .l?.<'il 
Suzann Slack 
Chief Financial Officer 

~,Vil'f'f " 
ACKNOWLEDGED AND AGREED as of JaffifeFy !I. 2011 

OFFICE OF NEW YORK STATE COMPTROLLER 

ernard J. McHugh 
Director of State Expenditures 



ENVIRONMENTAL COMPLIANC:fil AND INDEMNIFICATION AGREEMENT 

THIS ENVIRONMENTAL COMPLIANCE AND INDEMNIFICATION 
AGREEMENT (the "Agreement") is made as of March 1, 2008, by the CITY SCHOOL 
DISTRICT OF THE CITY OF SYRACUSE (the "Indemnitor") and the CITY OF 
SYRACUSE (the "City"), for the benefit of the CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY (the "Agency"). 

RECITALS: 

WHEREAS, the Agency has undertaken, at the request of the Syracuse Joint Schools 
Construction Board (the "JSCB") on behalf of the lndemnitor and the City, a project (the 
"Projecf') consisting of: (a) acquisition by the Agency of an interest in, and the rehabilitation 
and/or reconstruction of, certain existing public schools (including additions to an existing 
school building and construction or reconstruction of athletic fields, playgrounds and other 
recreational facilities for such existing school buildings and/or the acquisition and installation of 
all Equipment (as defined herein) necessary and attendant to and for the use of such existing 
school building) of the City and the SCSD located within the City (collectively, the "Facilities"), 
at the sites listed in Exhibit A attached hereto and made a part hereof; (b) the financing thereof 
by the issuance of the Agency's $49,230,000 School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2008A (the "Bonds"); (c) the Agency appointing the JSCB to act 
as the agent of the Agency in connection with the completion of the Facilities; (d) the funding of 
reserves and certain expenses anticipated to be incurred in connection with the issuance of the 
Bonds; and (e) the sale of the Facilities to the Indemnitor and the City pursuant to an installment 
sale agreement; 

NOW, THEREFORE, in consideration of the premises, Ten Dollars ($10.00), and other 
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, 
the Indemnitor, intending to be legally bound, hereby agrees as follows: 

1. Recitals; Definitions. 

(a) The foregoing recitals are incorporated into this Agreement by this 
reference. 

(b) Capitalized terms used herein and not otherwise defined shall have the 
meaning set forth.in the Schedule of Definitions attached to the Indenture as Appendix "A". 

2. Representations and Warranties. 

(a) Except as disclosed in Exhibit "B" annexed hereto, each oflndemnitor and 
City represents and warrants that (i) it has no knowledge of any deposit, storage, disposal, burial, 
discharge, spillage, uncontrolled loss, seepage or filtration of oil, petroleum or chemical liquids 
or solids, liquid or gaseous products or any hazardous wastes or hazardous substances 

. (collectively, "Hazardous Substances"), as those tenns are used in the Comprehensive 
Environmental Response, Compensation, .and Liability Act of 1980 or in any other federal, state 
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or local law governing hazardous substances, as such laws may be amended from time to time 
(collectively, the "Hazardous Waste Laws"), at, upon, under or within the Facilities or any 
contiguous real estate, and (ii) it has not caused or permitted to occur, and shall not permit to 
exist, any condition which may cause a discharge of any Hazardous Substances at, upon, under 
or within the Facilities or on any contiguous real estate in violation of any Hazardous Waste 
Laws. 

(b) Except as disclosed in Exhibit B, each of Indemnitor and the City further 
represents and warrants that (i) it has not been nor will be involved in operations at or near the 
Facilities which operations could lead to (A) the imposition of liability on Indemnitor, the City or 
on any subsequent or former owner of the Facilities or (B) the creation of a lien on the Facilities 
under the Hazardous Waste Laws or under any similar laws or regulations; and (ii) it has not 
permitted, and will use its commercially reasonable best efforts to not permit, any tenant or 
occupant of the Facilities to engage in any activity that could impose liability under the 
Hazardous Waste Laws on such tenant or occupant, the Agency, the Indemnitor, the City or any 
other owner of any of the Facilities. 

3. Covenants .. 

Indemnitor and the City shall comply in all material respects with the requirements of the 
Hazardous Waste Laws and related regulations and with all similar laws and regulations and 
shall notify the Agency immediately in the event of any discharge or discovery of any Hazardous 
Substance at, upon, under or within the Facilities in violation of any Hazardous Waste Laws. 
Indemnitor and the City shall promptly forward to the Agency_ copies of all orders, notices, 
permits, applications or other communications and reports in connection with any discharge or 
the presence of any Hazardous Substance in violation of any Hazardous Waste Laws, as they 
may affect the Facilities. 

4. Indemnity. 

(a) Indemnitor shall at all times indemnify and hold harmless the Agency 
against and from any and all claims, suits, actions, debts, damages, costs, losses, obligations, 
judgments, charges, and expenses, of any nature whatsoever suffered or incurred by the Agency, 
whether as contract vendor, owner, mortgagee, as mortgagee in possession, or as successor-in
interest to Indemnitor by foreclosure deed or deed in lieu of foreclosure, under or on account of 
the Hazardous Waste Laws, including the assertion of any lien thereunder, with respect to: 

(1) any discharge of Hazardous Substances, the threat of a discharge 
of any Hazardous Substances, or the presence of any Hazardous Substances (in each case 
in violation of any Hazardous Waste Laws) affecting the Facilities whether or not the 
same originates or emanates from the Facilities or any contiguous real estate including 
any loss of value of the Facilities as a result of any of the foregoing; 

(2) any costs of removal or remedial action incurred by the 
United States Govennnent or any costs incurred by any other person or damages from 
injury to, destruction of, or loss of natural resources, including reasonable costs of 

SYLIB0l\605847\1 -2-



assessing such injury, destruction or loss incurred pursuant to any Hazardous Waste 
Laws; 

(3) liability for personal injury or property damage arising under any 
statutory or common law tort theory, including, without limitation, damages assessed for 
the maintenance of a public or private nuisance or for the carrying on of an abnormally 
dangerous activity at or near the Facilities; and/or 

( 4) any other environmental matter affecting the Facilities within the 
jurisdiction of the Environmental Protection Agency, any other federal agency, or any 
state or local agency in violation of Hazardous Waste Laws. 

(b) In the event of any discharge of Hazardous Substances, the threat of a 
discharge of any Hazardous Substances, or the presence of any Hazardous Substances affecting 
the Facilities, in each case in violation of any Hazardous Waste Laws, whether or not the same 
originates or emanates from the Facilities or any contiguous real estate, and/or if Indemnitor and 
the City shall fail to comply in any material respect with any of the requirements of the 
Hazardous Waste Laws• or related regulations, the Agency may at its election, but without the 
obligation so to do, give such notices and/or cause such work to be performed at the Facilities 
and/or take any and all other actions as the Agency shall deem necessary or advisable in order to 
abate the discharge of any Hazardous Substance, remove the Hazardous Substance or cure the 
noncompliance of Indemnitor. 

( c) Each of Indemnitor and the City acknowledges that the Agency has relied 
upon the representations, warranties, covenants and indemnities of Indemnitor in this Agreement 
in determining to undertake the Project. All of the representations, warranties, covenants and 
indemnities of this Agreement shall survive the repayment of Indemnitor' s obligations under the 
Installment Sale Agreement or other Project Documents. 

5. Attorneys' Fees. If the Agency retains the services of any attorney in connection 
with the subject of the indemnity herein, Indemnitor shall pay the Agency's costs and reasonable 
attorneys' fees thereby incurred. The Agency may employ an attorney of its own choice. 

6. Interest. In the event that the Agency incurs any obligations, costs or expenses 
under this Agreement, lndemnitor shall pay such Person immediately on demand, and if such 
payment is not received within ten ( 10) business days, interest on such amount shall, after the 
expiration of the ten-day period, accrue at the interest rate equal to Qne percent (1 %) per month 
until such amount, plus interest, is paid in full. 

7. No Waiver, Notwithstanding any terms of the Project Documents to the contrary, 
the liability of Indemnitor under this Agreement shall in no way be limited or impaired by: 
(i) any extensions of time for performance required by any of the Project Documents; (ii) any 
sale, assignment or foreclosure of the Installment Sale Agreement or any sale or transfer of all or 
part of the Facilities; (iii) the accuracy or inaccuracy of the representations and warranties made 
by lndemnitor under any of the Project Documents; or (iv) the release of lndemnitor or any other 
person from performance or observance of any of the agreements, covenants, terms or conditions 
contained in the Project .Documents by operation of law, the Agencyts voluntary act, or 
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otherwise; and, in . any such case, whether with or without notice to Indemnitor and with or 
without consideration. 

8. Waiver by Indemnitor. Indemnitor waives any right or claim of right to cause a 
marshalling of Indemnitor' s assets or to cause the Agency to proceed against any of the security 
for the Installment Sale Agreement before proceeding under this Agreement against Indemnitor 
or to proceed against Indemnitor in any particular order. Indemnitor agrees that any payments 
required to be made hereunder shall become due on demand. Indemnitor expressly waives and 
relinquishes all rights and remedies (including any rights of subrogation) accorded by applicable 
law to indemnitors or guarantors. 

9. Releases. Any one or more of Indemnitor and any other party liable upon or in 
respect of this Agreement or the Installment Sale Agreement may be released without affecting 
the liability of any party not so released. 

10. Amendments. No provision of this Agreement may be changed, waived, 
discharged or terminated orally, by telephone or by any other means except by an instrument in 
writing signed by the party against whom enforcement of the change, waiver, discharge or 
termination is sought. 

11. Joint and Several Liability. In the event that this Agreement is executed by 
more than one party as Indemnitor, tht? liability of such parties is joint and several. A separate 
action or actions may be brought and prosecuted against each Indemnitor, whether or not an 
action is brought against any other person or whether or not any other person is joined in such 
action or actions. 

12. Consent to Jurisdiction. Indemnitor consents to the exercise of personal 
jurisdiction over Indemnitor by any federal or state court in the State of New York and consent 
to the laying of venue in any jurisdiction or locality in the County of Onondaga. Service shall be 
effected by any means permitted by the court in which any action is filed. 

13. Notices. All notices, certificates, and other communications hereunder shall be in 
writing, shall be sufficiently given, and shall be deemed given when (a) sent to the applicable 
address stated below by registered or certified mail, return receipt requested, and actually 
received by the intended recipient or by overnight courier or such other means as shall provide 
the sender with documentary evidence of such delivery, or (b) delivery is refused by the 
addressee as evidenced by the affidavit of the Person who attempted to effect such delivery. The 
addresses to which notices, certificates, and other communications hereunder shall be delivered 
are as follows: 
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(a) If to the Agency, to: 

City of Syracuse Industrial Development Agency 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Chairman 
Telephone: (315) 448-8400 
Telecopy: (315) 448-8043 

with a copy to: 

Hiscock & Barclay, LLP 
One Park Place 
300 South State Street 
Syracuse, New York 13202 
Attention: Susan R. Katzoff, Esq. 
Telephone: (315) 425-2880 
Telecopy: (315) 425-8597 

(b) If to the City: 

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Mayor 

with a copy to: 

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Corporation Counsel 
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( c) If to the Indemnitor: 

City School District of the City of Syracuse 
725 Harrison Street 
Syracuse, New York 13210 
Attention: Superintendent 

with a copy to: 

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Corporation Counsel 

The parties may, by notice given hereunder, designate any further or different addresses to which 
subsequent notices, certificates, and other communications shall be sent. 

14. Waivers. The parties waive trial by jury in any action brought on, under or by 
virtue of this Agreement. Indernnitor waives any right to require the Agency at any time to 
·pursue any remedy in such Person's power whatsoever. The failure of the Agency to insist upon 
strict compliance with any of the terms hereof shall not be considered to be a waiver of any such 
terms, nor shall it prevent the Agency from insisting upon strict compliance with this Agreement 
or any other Project Document at any time thereafter. 

15. Severability, If any clause or provisions herein contained operates or would 
prospectively operate to invalidate this Agreement in whole or in part, then such clause or 
provision shall be held for naught as though not contained herein, and the remainder of this 
Agreement shall remain operative and in full force and effect. 

16. Inconsistencies Among the Project Documents. Nothing contained ~erein is 
intended to modify in any way the obligations of Indernnitor under the Installment Sale 
Agreement or any other Project Document. Any inconsistencies among the Project Documents 
shall be construed, interpreted and resolved so as to benefit the Agency, and such Person's 
election of such interpretation or construction is for such Person's benefit shall govern. 

17. Successors and Assigns. This Agreement shall be binding upon successors, 
assigns, heirs, personal representatives and estate of Indemnitor and the City and shall inure to 
the benefit of the Agency and its successors and assigns. 

18, Controlling Laws. This Agreement shall be governed by and construed in 
accordance with the laws of the State. · 
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IN WITNESS WHEREOF, Indemnitor and the City have executed this Environmental 
Compliance Agreement as of the date first above written. 

ATTEST: 

SYLIBO I \605847\1 

CITY OF SYRACUSE 

By: 
Matthew J. Driscoll, Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: 

-7-

Daniel G. Lowengard 
Superintendent 



IN WITNESS WHEREOF, lndemnitor and the City have executed this Environmental 
Compliance Agreement as of the date first above written; 

ATTEST: CITY OF SYRACUSE 

By: ---------- By: 
John P. Copanas Matthew J. Driscoll, Mayor 
City Clerk 

CITY SCHOOL ·DISTRICT OF CITY OF 
SYRACUSE 
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EXHIBIT A 

DESCRIPTION OF FACILITIES 

1. The Institute of Technology at Syracuse Central ( the former Central Technical High 
School) located at 258 East Adams Street; 

2. Blodgett Pre-K-8 School located at 312 Oswego Street; 

3, Shea Middle School located at 1607 South Geddes Street; 

4. Dr. Weeks Elementary located at 710 Hawley Avenue; 

5. Clary Middle School located at Amidon Drive; 

6. Fowler High School located at 227 Magnolia Street; and 

7. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 
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EXHIBJTB 

None 
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Seventh Supplemental Environmental Compliance and Indemnification Agreement  
 

SEVENTH SUPPLEMENTAL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT 

 
 

 THIS SEVENTH SUPPLEMENTAL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT (the “Seventh Supplemental Agreement”) is made as 
of February 1, 2021, by the CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 
(the “Indemnitor”) and the CITY OF SYRACUSE (the “City”), for the benefit of the CITY OF 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY (the “Agency”) supplements that 
certain Environmental Compliance and Indemnification Agreement dated as of March 1, 2008 as 
previously supplemented and/or amended from time to time as set forth herein. 

R E C I T A L S : 

 WHEREAS, on December 23, 2010, the Agency issued $31,470,000 of its School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (the "Series 2010 
Bonds") to finance all or a portion of the costs of the second phase of project previously 
undertaken in 2008 including, without limitation, the acquisition, construction, rehabilitation, 
installing, equipping and completion of certain public school buildings of the School District (the 
"2010 Facilities" as more fully set forth on Exhibit "A" attached hereto) including the Institute 
of Technology at Syracuse Central (the former Central Technical High School) located at 258 
East Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. Weeks 
Elementary located at 710 Hawley Avenue, Clary Middle School located at Amidon Drive, 
Fowler High School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School located at 
1130 Salt Springs Road (collectively, the "Series 2010 Project”); and 
 
 WHEREAS, on July 12, 2011, the Agency issued $31,860,000 of its School Facility 
Revenue Bonds (Syracuse City School District Project), Series 2011A (the "Series 2011A 
Bonds"), to finance all or a portion of the costs of the third phase of a project previously 
undertaken in 2008, including, without limitation, the acquisition, construction, rehabilitation, 
installing, equipping and completion of certain public school buildings of the School District (the 
"2011A Facilities" as more fully set forth on Exhibit "A" attached hereto, and together with the 
2010 Facilities, collectively, the "Facilities") including Dr. Weeks Elementary located at 710 
Hawley Avenue, Fowler High School located at 227 Magnolia Street and H. W. Smith Pre -K -8 
School located at 1130 Salt Springs Road (collectively, the "Series 2011 Project" and together 
with the Series 2010 Bonds, the "Refunded Bonds"); and 
  
 WHEREAS, at the request of the Syracuse Joint Schools Construction Board (the 
“JSCB”) on behalf of the Indemnitor and the City, the Agency is issuing its School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A in the 
aggregate principal amount of $26,440,000 (the “Series 2021A Bonds”) to refinance the Series 
2010 Project and the Series 2011 Project through the refunding all of the outstanding principal 
balance of the Series 2010 Bonds and Series 2011A Bonds, to pay permitted issuance costs, if 
any, costs of credit enhancement, if any, capitalized interest, if any, and fund a debt service 
reserve fund, if any, all with respect to the Series 2021A Bonds and pay the redemption costs of 
the Refunded Bonds (collectively, the "Project'" or the "Series 2021A Project"); and 
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 WHEREAS, the parties hereto expressly ratify and confirm all of the provisions and 
conditions of the Environmental Compliance and Indemnification Agreement entered into 
between the parties dated as of March 1, 2008 (the “Original Agreement”) as supplemented by 
the First Supplemental Environmental Compliance and Indemnification Agreement dated as of 
December 1, 2010 (the “First Amended Agreement”), the Second Supplemental Environmental 
Compliance and Indemnification Agreement dated as of July 1, 2011 (the “Second Amended 
Agreement”), the Third Supplemental Environmental Compliance and Indemnification 
Agreement dated as of March 1, 2018 (the “Third Amended Agreement”), the Fourth 
Supplemental Environmental Compliance and Indemnification Agreement dated as of June 1, 
2018 (the "Fourth Amended Agreement"), the Fifth Supplemental Environmental Compliance 
and Indemnification Agreement dated as of April 1, 2019 (the "Fifth Amended Agreement"), the 
Sixth Supplemental Environmental Compliance and Indemnification Agreement dated as of 
March 1, 2020 (the "Sixth Amended Agreement" and together with the Original Agreement, the 
First Amended Agreement, the Second Amended Agreement, the Third Amended Agreement, 
the Fourth Amended Agreement, the Fifth Amended Agreement and this Seventh Supplemental 
Agreement, collectively, the “Agreement”) shall remain in full force and effect, and this Sixth 
Supplemental Agreement and all of its terms, provisions and conditions shall be deemed part of 
the Original Agreement.  

 NOW, THEREFORE, in consideration of the premises, Ten Dollars ($10.00), and other 
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, 
the Indemnitor, intending to be legally bound, hereby agrees as follows: 

 1. Recitals; Definitions. 

  (a) The foregoing recitals are incorporated into this Agreement by this 
reference. 

  (b) Capitalized terms used herein and not otherwise defined shall have the 
meaning set forth in the Schedule of Definitions attached as Appendix “A” to the Indenture of 
Trust (Series 2021A Project) dated as of February 1, 2021 (as the same may be amended or 
supplemented, the “Series 2021A Indenture”), between the Agency and Manufacturers and 
Traders Trust Company, as trustee. 

 2. Representations and Warranties. 

  (a) Except as disclosed in Exhibit “B” annexed hereto, each of Indemnitor and 
City represents and warrants that (i) it has no knowledge of any deposit, storage, disposal, burial, 
discharge, spillage, uncontrolled loss, seepage or filtration of oil, petroleum or chemical liquids 
or solids, liquid or gaseous products or any hazardous wastes or hazardous substances 
(collectively, “Hazardous Substances”), as those terms are used in the Comprehensive 
Environmental Response, Compensation, and Liability Act of 1980 or in any other federal, state 
or local law governing hazardous substances, as such laws may be amended from time to time 
(collectively, the “Hazardous Waste Laws”), at, upon, under or within the Facilities or any 
contiguous real estate, and (ii) it has not caused or permitted to occur, and shall not permit to 
exist, any condition which may cause a discharge of any Hazardous Substances at, upon, under 
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or within the Facilities or on any contiguous real estate in violation of any Hazardous Waste 
Laws. 

  (b) Except as disclosed in Exhibit “B”, each of Indemnitor and the City 
further represents and warrants that (i) it has not been nor will be involved in operations at or 
near the Facilities which operations could lead to (A) the imposition of liability on Indemnitor, 
the City or on any subsequent or former owner of the Facilities or (B) the creation of a lien on 
the Facilities under the Hazardous Waste Laws or under any similar laws or regulations; and 
(ii) it has not permitted, and will use its commercially reasonable best efforts to not permit, any 
tenant or occupant of the Facilities to engage in any activity that could impose liability under the 
Hazardous Waste Laws on such tenant or occupant, the Agency, the Indemnitor, the City or any 
other owner of any of the Facilities. 

 3. Covenants. 

 Indemnitor and the City shall comply in all material respects with the requirements of the 
Hazardous Waste Laws and related regulations and with all similar laws and regulations and 
shall notify the Agency immediately in the event of any discharge or discovery of any Hazardous 
Substance at, upon, under or within the Facilities in violation of any Hazardous Waste Laws.  
Indemnitor and the City shall promptly forward to the Agency copies of all orders, notices, 
permits, applications or other communications and reports in connection with any discharge or 
the presence of any Hazardous Substance in violation of any Hazardous Waste Laws, as they 
may affect the Facilities. 

 4. Indemnity. 

  (a) Indemnitor shall at all times indemnify and hold harmless the Agency 
against and from any and all claims, suits, actions, debts, damages, costs, losses, obligations, 
judgments, charges, and expenses, of any nature whatsoever suffered or incurred by the Agency, 
whether as contract vendor, owner, mortgagee, as mortgagee in possession, or as successor-in-
interest to Indemnitor by foreclosure deed or deed in lieu of foreclosure, under or on account of 
the Hazardous Waste Laws, including the assertion of any lien thereunder, with respect to: 

  (1) any discharge of Hazardous Substances, the threat of a discharge 
of any Hazardous Substances, or the presence of any Hazardous Substances (in each case 
in violation of any Hazardous Waste Laws) affecting the Facilities whether or not the 
same originates or emanates from the Facilities or any contiguous real estate including 
any loss of value of the Facilities as a result of any of the foregoing; 

  (2) any costs of removal or remedial action incurred by the 
United States Government or any costs incurred by any other person or damages from 
injury to, destruction of, or loss of natural resources, including reasonable costs of 
assessing such injury, destruction or loss incurred pursuant to any Hazardous Waste 
Laws; 

  (3) liability for personal injury or property damage arising under any 
statutory or common law tort theory, including, without limitation, damages assessed for 
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the maintenance of a public or private nuisance or for the carrying on of an abnormally 
dangerous activity at or near the Facilities; and/or 

  (4) any other environmental matter affecting the Facilities within the 
jurisdiction of the Environmental Protection Agency, any other federal agency, or any 
state or local agency in violation of Hazardous Waste Laws. 

  (b) In the event of any discharge of Hazardous Substances, the threat of a 
discharge of any Hazardous Substances, or the presence of any Hazardous Substances affecting 
the Facilities, in each case in violation of any Hazardous Waste Laws, whether or not the same 
originates or emanates from the Facilities or any contiguous real estate, and/or if Indemnitor and 
the City shall fail to comply in any material respect with any of the requirements of the 
Hazardous Waste Laws or related regulations, the Agency may at its election, but without the 
obligation so to do, give such notices and/or cause such work to be performed at the Facilities 
and/or take any and all other actions as the Agency shall deem necessary or advisable in order to 
abate the discharge of any Hazardous Substance, remove the Hazardous Substance or cure the 
noncompliance of Indemnitor. 

  (c) Each of Indemnitor and the City acknowledges that the Agency has relied 
upon the representations, warranties, covenants and indemnities of Indemnitor in this Agreement 
in determining to undertake the Project.  All of the representations, warranties, covenants and 
indemnities of this Agreement shall survive the repayment of Indemnitor’s obligations under the 
Installment Sale Agreement or other Project Documents. 

 5. Attorneys’ Fees.  If the Agency retains the services of any attorney in connection 
with the subject of the indemnity herein, Indemnitor shall pay the Agency’s costs and reasonable 
attorneys’ fees thereby incurred.  The Agency may employ an attorney of its own choice. 

 6. Interest.  In the event that the Agency incurs any obligations, costs or expenses 
under this Agreement, Indemnitor shall pay such Person immediately on demand, and if such 
payment is not received within ten (10) business days, interest on such amount shall, after the 
expiration of the ten-day period, accrue at the interest rate equal to one percent (1%) per month 
until such amount, plus interest, is paid in full. 

 7. No Waiver.  Notwithstanding any terms of the Project Documents to the contrary, 
the liability of Indemnitor under this Agreement shall in no way be limited or impaired by:  
(i) any extensions of time for performance required by any of the Project Documents; (ii) any 
sale, assignment or foreclosure of the Installment Sale Agreement or any sale or transfer of all or 
part of the Facilities; (iii) the accuracy or inaccuracy of the representations and warranties made 
by Indemnitor under any of the Project Documents; or (iv) the release of Indemnitor or any other 
person from performance or observance of any of the agreements, covenants, terms or conditions 
contained in the Project Documents by operation of law, the Agency’s voluntary act, or 
otherwise; and, in any such case, whether with or without notice to Indemnitor and with or 
without consideration. 

 8. Waiver by Indemnitor.  Indemnitor waives any right or claim of right to cause a 
marshalling of Indemnitor’s assets or to cause the Agency to proceed against any of the security 
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for the Installment Sale Agreement before proceeding under this Agreement against Indemnitor 
or to proceed against Indemnitor in any particular order.  Indemnitor agrees that any payments 
required to be made hereunder shall become due on demand.  Indemnitor expressly waives and 
relinquishes all rights and remedies (including any rights of subrogation) accorded by applicable 
law to indemnitors or guarantors. 

 9. Releases.  Any one or more of Indemnitor and any other party liable upon or in 
respect of this Agreement or the Installment Sale Agreement may be released without affecting 
the liability of any party not so released. 

 10. Amendments.  No provision of this Agreement may be changed, waived, 
discharged or terminated orally, by telephone or by any other means except by an instrument in 
writing signed by the party against whom enforcement of the change, waiver, discharge or 
termination is sought. 

 11. Joint and Several Liability.  In the event that this Agreement is executed by 
more than one party as Indemnitor, the liability of such parties is joint and several.  A separate 
action or actions may be brought and prosecuted against each Indemnitor, whether or not an 
action is brought against any other person or whether or not any other person is joined in such 
action or actions. 

 12. Consent to Jurisdiction.  Indemnitor consents to the exercise of personal 
jurisdiction over Indemnitor by any federal or state court in the State of New York and consent 
to the laying of venue in any jurisdiction or locality in the County of Onondaga.  Service shall be 
effected by any means permitted by the court in which any action is filed. 

 13. Notices.  All notices, certificates, and other communications hereunder shall be in 
writing, shall be sufficiently given, and shall be deemed given when (a) sent to the applicable 
address stated below by registered or certified mail, return receipt requested, and actually 
received by the intended recipient or by overnight courier or such other means as shall provide 
the sender with documentary evidence of such delivery, or (b) delivery is refused by the 
addressee as evidenced by the affidavit of the Person who attempted to effect such delivery.  The 
addresses to which notices, certificates, and other communications hereunder shall be delivered 
are as follows: 

  (a) If to the Agency, to: 

    City of Syracuse Industrial Development Agency 
    201 East Washington Street, 6th Floor  
    Syracuse, New York 13202 
    Attention: Chair 
    Telephone: (315) 448-8400 
    Telecopy: (315) 448-8043 
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    with a copy to: 
 
    Bousquet Holstein PLLC 
    110 West Fayette Street, Suite 1000  
    Syracuse, New York 13202 
    Attention: Susan R. Katzoff, Esq. 
    Telephone: (315) 701-6303 
    Telecopy: (315) 410-1557 
 
    (b) If to the City: 
     
    City of Syracuse  
    City Hall 
    233 East Washington Street 
    Syracuse, New York 13202 
    Attention:  Mayor 
  
 with a copy to: 
   

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention:  Corporation Counsel  
 

  (c) If to the Indemnitor: 
 

City School District of the City of Syracuse 
725 Harrison Street 
Syracuse, New York 13210 
Attention:  Superintendent 
  

 with a copy to: 
   

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention:  Corporation Counsel  

 
The parties may, by notice given hereunder, designate any further or different addresses to which 
subsequent notices, certificates, and other communications shall be sent. 
 
 14. Waivers.  The parties waive trial by jury in any action brought on, under or by 
virtue of this Agreement.  Indemnitor waives any right to require the Agency at any time to 
pursue any remedy in such Person’s power whatsoever.  The failure of the Agency to insist upon 
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strict compliance with any of the terms hereof shall not be considered to be a waiver of any such 
terms, nor shall it prevent the Agency from insisting upon strict compliance with this Agreement 
or any other Project Document at any time thereafter. 
 15. Severability.  If any clause or provisions herein contained operates or would 
prospectively operate to invalidate this Agreement in whole or in part, then such clause or 
provision shall be held for naught as though not contained herein, and the remainder of this 
Agreement shall remain operative and in full force and effect. 

 16. Inconsistencies Among the Project Documents.  Nothing contained herein is 
intended to modify in any way the obligations of Indemnitor under the Installment Sale 
Agreement or any other Project Document.  Any inconsistencies among the Project Documents 
shall be construed, interpreted and resolved so as to benefit the Agency, and such Person’s 
election of such interpretation or construction is for such Person’s benefit shall govern. 

 17. Successors and Assigns.  This Agreement shall be binding upon successors, 
assigns, heirs, personal representatives and estate of Indemnitor and the City and shall inure to 
the benefit of the Agency and its successors and assigns. 

 18. Controlling Laws.  This Agreement shall be governed by and construed in 
accordance with the laws of the State. 

 19. Counterparts; Electronic Signature.   This agreement may be executed in one 
or more counterparts, each of which shall be deemed an original, but all of which together shall 
constitute one and the same instrument.  Delivery of an executed signature page counterpart 
hereof by telecopy, emailed .pdf or any other electronic means that reproduces an image of the 
actual executed signature page shall be effective as delivery of a manually executed counterpart 
hereof. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or 
relating to any document to be signed in connection with this agreement and the transactions 
contemplated hereby shall be deemed to include electronic signatures, the electronic association 
of signatures and records on electronic platforms,  deliveries or the keeping of records in 
electronic form, each of which shall be of the same legal effect, validity or enforceability as a 
manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping 
system, as the case may be, to the extent and as provided for in any applicable law, including the 
Federal Electronic Signatures in Global and National Commerce Act, the New York State 
Electronic Signatures and Records Act, any other similar state laws based on the Uniform 
Electronic Transactions Act, the Uniform Commercial Code, each as amended, and the parties 
hereto hereby waive any objection to the contrary, provided that (x) nothing herein shall require 
the Agency to accept electronic signature counterparts in any form or format and (y) the Agency 
reserves the right to require, at any time and at its sole discretion, the delivery of manually 
executed counterpart signature pages to this agreement and the parties hereto agree to promptly 
deliver such manually executed counterpart signature pages. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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EXHIBIT “A” 
 

DESCRIPTION OF FACILITIES 
 
 

1. The Institute of Technology at Syracuse Central (the former Central Technical High 
School) located at 258 East Adams Street 

2.  Shea Middle School located at 1607 South Geddes Street; 
3. Dr. Weeks Elementary located at 710 Hawley Avenue; 
4. Clary Middle School located at Amidon Drive; 
5. Public Service Leadership Academy at Fowler High School, 227 Magnolia Street; and 
6. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road 
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EXHIBIT B 
 

EXCEPTIONS 
 
 

NONE 
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INDENTURE OF TRUST (SERIES 2021A PROJECT) 
 
 
 
 THIS INDENTURE OF TRUST (SERIES 2021A PROJECT) dated as of February 1, 
2021 (as the same may be amended or supplemented, this “Indenture” or the “Series 2021A 
Indenture”), by and between the CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
AGENCY, Syracuse, New York, a corporate governmental agency constituting a body corporate 
and politic and a public benefit corporation duly organized and existing under the laws of the 
State of New York (the “Agency”), having its principal office at 201 East Washington Street, 6th 
Floor, Syracuse, New York 13202, party of the first part, and MANUFACTURERS AND 
TRADERS TRUST COMPANY, a banking corporation duly organized, existing and 
authorized to accept and execute trusts of the character herein set out under the laws of the State 
of New York, as Trustee under this Indenture (the “Trustee” or the “Series 2021A Trustee”), 
having its principal corporate trust office at 285 Delaware Avenue, 3rd Floor, Buffalo, New York 
14202, party of the second part, 

W I T N E S S E T H : 

 WHEREAS, the New York State Industrial Development Agency Act, constituting 
Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of 
New York, as amended (the “Enabling Act”) authorizes and provides for the creation of 
industrial development agencies in the several counties, cities, villages and towns in the State of 
New York and empowers such agencies, among other things, to acquire, construct, reconstruct, 
lease, improve, maintain, equip and furnish land, any building or other improvement, and all real 
and personal properties, including but not limited to machinery and equipment deemed necessary 
in connection therewith, whether or not now in existence or under construction, which shall be 
suitable for manufacturing, warehousing, research, commercial, industrial or civic purposes and 
which may include or mean an industrial pollution control facility to the end that such agencies 
may be able to promote, develop, encourage, assist and advance the job opportunities, health, 
general prosperity and economic welfare of the people of the State of New York and to improve 
their prosperity and standard of living; and 

 WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, the 
Agency was established by Chapter 641 of the 1979 Laws of New York, as amended (together 
with the Enabling Act, the “IDA Act”), for the benefit of City of Syracuse, New York (the 
“City”) and the inhabitants thereof; and 

 WHEREAS, the Legislature of the State of New York (the “State”) has determined that 
many of the existing school buildings of the City School District of the City of Syracuse (the 
“SCSD”) are in need of substantial reconstruction and rehabilitation in order to improve the 
quality of education in the City; and 

 WHEREAS, pursuant to Chapter 58 Part A-4 of the Laws of 2006 of the State, as 
amended from time to time, (collectively, the “Syracuse Schools Act”), each of the City and the 
SCSD have entered into an agreement pursuant to the charter of the City and have established a 
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Syracuse joint schools construction board (the “JSCB”) to act as the agent of the City and the 
SCSD; and 

 WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in the City and thereby 
promote economically sound commerce and industry in the City; and  

 WHEREAS, pursuant to the Syracuse Schools Act and other applicable legislation, 
design, reconstruction or rehabilitation of existing school buildings for their continued use as 
schools of the SCSD have been determined to be a qualified “project” under the IDA Act, which 
the Agency may finance and in which it may have a leasehold or license interest; and 

WHEREAS, to accomplish the purposes of the IDA Act, the Agency entered into 
negotiations with the JSCB acting on behalf of the SCSD and the City, for projects to be 
undertaken pursuant to the Comprehensive Syracuse District - Wide Reconstruction Master Plan 
of the SCSD’s public schools (the “Program”), to induce the Agency to commence with the 
financing of the design, reconstruction, rehabilitation and/or construction of certain existing 
public schools and additions thereto; and the acquisition and installation of certain equipment, 
fixtures and furnishing necessary and attendant thereto (collectively, the “Facilities”), including 
the sites listed in Appendix D attached hereto and made a part hereof.  Phase I of the Program 
authorized the acquisition, renovation, reconstruction, improvement, equipping, and furnishing 
of certain public school buildings of the SCSD, at a cost not to exceed $225 million (the "Phase 
I Project").  The Phase I Project is complete.  State legislation authorizing Phase II of the 
Program at a cost not to exceed $300 million was enacted on October 25, 2013 and subsequently 
amended on March 17, 2014 to specify fifteen (15) additional school buildings to be included in 
Phase II of the Program (the "Phase II Project"); and 

 WHEREAS, in accordance with a resolution adopted on or about October 26, 2010, the 
Agency issued its School Facility Revenue Bonds (Syracuse City School District Project), Series 
2010 (the "Series 2010 Bonds") in the aggregate principal amount of $31,470,000 to finance all 
or a portion of the costs of the second phase of a project previously undertaken in 2008 
including, without limitation, the acquisition, construction, rehabilitation, installing, equipping 
and completion of certain public school buildings of the School District including the Institute of 
Technology at Syracuse Central (the former Central Technical High School) located at 258 East 
Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary 
located at 710 Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High 
School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt 
Springs Road (collectively, the "Series 2010 Project”); and 
 
 WHEREAS, in accordance with a resolution adopted on or about June 21, 2011, the 
Agency issued its School Facility Revenue Bonds (Syracuse City School District Project), Series 
2011A (the "Series 2011A Bonds" and together with the Series 2010 Bonds, collectively, the 
"Refunded Bonds") in an aggregate principal amount of $31,860,000 to finance all or a portion 
of the costs of the third phase of a project previously undertaken in 2008, including, without 
limitation, the acquisition, construction, rehabilitation, installing, equipping and completion of 
certain public school buildings of the School District including Dr. Weeks Elementary located at 
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710 Hawley Avenue, Fowler High School located at 227 Magnolia Street and H. W. Smith Pre -
K -8 School located at 1130 Salt Springs Road (collectively, the "Series 2011 Project"); and 
 
 WHEREAS, at the request of the JSCB, acting on behalf of the District and the City, the 
Agency has determined to undertake a project (the “Series 2021A Project”) to issue its School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2021A in the 
aggregate principal amount not to exceed $30,000,000 (the "Series 2021A Bonds" or the 
"Refunding Bonds") pursuant to the IDA Act, the Syracuse Schools Act, a resolution of the 
members of the Agency adopted on December 16, 2020 (the “Bond Sale Resolution”), and this 
Series 2021A Indenture to refund all or a portion of the outstanding principal balance of the 
Refunded Bonds, to pay permitted issuance costs, if any, costs of credit enhancement, if any, and 
fund capitalized interest and the Debt Service Reserve Fund, if any, all with respect to the 
Refunding Bonds and pay the redemption costs of the Refunded Bonds; and 
 
 WHEREAS, the JSCB requested the Agency issue the Series 2021A Bonds in order to 
effect significant cost savings for the SCSD; and 
 
 WHEREAS, the Agency’s Bond Sale Resolution, authorized the issuance of the Series 
2021A Bonds to effect such refinancing and the acquisition or continuation of an interest in and 
to the Facilities by the Agency from the City and the SCSD, the appointment of the JSCB as 
agent of the Agency and the sale of the Agency’s interest in and to the Facilities to the City and 
the SCSD; and 

 WHEREAS, the City and the SCSD leased the Facilities to the Agency pursuant to a 
License Agreement, dated as of March 1, 2008, between the City and the SCSD, as licensor, 
and the Agency, as licensee (the "License Agreement"), which was previously amended by the 
City and the SCSD pursuant to an Amendatory License Agreement, dated as of December 1, 
2010 (the "Amendatory License Agreement"); a Second Amendatory License Agreement dated 
as of July 1, 2011 (the “Second Amendatory License Agreement),  a Third Amendatory 
License Agreement dated as of April 1, 2017, (the “Third Amendatory License Agreement”), a 
Fourth Amendatory License Agreement dated as of March 1, 2018, (the “Fourth Amendatory 
License Agreement”),  a Fifth Amendatory License Agreement dated as of June 1, 2018 (the 
“Fifth Amendatory License Agreement”), a Sixth Amendatory License Agreement dated as of 
April 1, 2019 (the "Sixth Amendatory License Agreement"), a Seventh Amendatory License 
Agreement dated as of March 1, 2020 (the "Seventh Amendatory License Agreement") and an 
Eighth Amendatory License Agreement dated as of February 1, 2021 (the "Eighth Amendatory 
License Agreement" and together with the License Agreement, the Amendatory License 
Agreement, the Second Amendatory License Agreement, the Third Amendatory License 
Agreement, the Fourth Amendatory License Agreement, the Fifth Amendatory License 
Agreement, the Sixth Amendatory License Agreement and the Seventh Amendatory License 
Agreement, collectively, the "License"); and conveyed title to the equipment comprising of a 
portion of the Facilities to the Agency pursuant to a Bill of Sale to Agency, dated March 1, 2008 
as amended by an Amendatory Bill of Sale dated as of December 1, 2010, a Second Amendatory 
Bill of Sale dated as of July 1, 2011, a Third Amendatory Bill of Sale dated as of March 1, 2018, 
a Fourth Amendatory Bill of Sale dated as of June 1, 2018, a Fifth Amendatory Bill of Sale dated 
as of April 1, 2019, a Sixth Amendatory Bill of Sale dated as of March 1, 2020 and a Seventh 
Amendatory Bill of Sale dated as of February 1, 2021 (collectively, the “Bill of Sale”); and 
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 WHEREAS, the Agency has sold its interest in the Facilities to the City and the SCSD  
pursuant to an Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, 
(the "Original Agreement") as previously amended by Amendment No. 1 to Installment Sale 
Agreement dated as of July 1, 2009 (the “First Amended Agreement”); Amendment No. 2 to 
the Installment Sale Agreement dated as of December 1, 2010 (the “Second Amended 
Agreement); Amendment No. 3 to Installment Sale Agreement dated  as of July 1, 2011 (the 
“Third Amended Agreement”); Amendment No. 4 to Installment Sale Agreement dated as of 
April 1, 2017 (the “Fourth Amended Agreement”); Amendment No. 5 to Installment Sale 
Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); Amendment No. 6 to 
Installment Sale Agreement dated as of June 1, 2018 (the “Sixth Amended Agreement”); 
Amendment No. 7 to Installment Sale Agreement dated April 1, 2019 (the “Seventh Amended 
Agreement”); Amendment No. 8 to Installment Sale Agreement dated as of March 1, 2020 (the 
"Eighth Amended Agreement"); and Amendment No. 9 to Installment Sale Agreement dated as 
of February 1, 2021 (the "Ninth Amended Agreement" and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the 
Sixth Amended Agreement, the Seventh Amended Agreement and the Eighth Amended 
Agreement, collectively the “Installment Sale Agreement” or "Agreement") as same may 
further be amended or supplemented from time to time, each between the Agency, the City, the 
JSCB and the SCSD; and 

 WHEREAS, the SCSD, the City and Manufacturers and Traders Trust Company, 
Buffalo, New York, as depository bank (together with its successors or assigns, the “Depository 
Bank”), have entered into a State Aid Depository Agreement, dated as of March 1, 2008 (the 
“Depository Agreement”), as previously amended by the First Amendment to State Aid 
Depository Agreement, dated as of December 1, 2010 (the “First Amendment to State Aid 
Depository Agreement” and together with the Depository Agreement, collectively, the “State 
Aid Depository Agreement”), to provide for, among other things, the payment of all State Aid to 
Education into the State Aid Depository Fund maintained with the Depository Bank for periodic 
transfer to the Bond Fund established under the Indenture (and the equivalent fund established 
under each other Series Indenture) toward payment of the Bonds and each other Series of Project 
Bonds issued under a Series Indenture, and to the extent of any deficiency therein, to the debt 
service reserve fund established under the Indenture, if any, and the equivalent fund, if any, 
established under each other Series Indenture (as defined in the State Aid Depository 
Agreement) (excluding the Series 2010 Indenture, the Series 2018A Indenture, the Series 2018B 
Indenture, the Series 2019 Indenture, the Series 2020 Indenture and this Indenture under which 
no Debt Service Reserve Fund has been established), and the balance to the General Fund (also 
as defined therein); and 

 WHEREAS, pursuant to the Syracuse Schools Act, in the event that the City and the 
SCSD shall fail to make a payment due under the Installment Sale Agreement or any other Series 
Facilities Agreement, the Agency (or the related Series Trustee acting on its behalf), shall so 
certify the amount not paid to the State Comptroller who shall thereupon withhold such amount 
from any state or school aid payable to the City or the SCSD and immediately pay over same to 
the Agency (or such related Series Trustee); and 
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 WHEREAS, it is contemplated that that the Agency will issue additional series of its 
bonds from time to time under separate indentures of trust to finance all or a portion of the costs 
of additional public school facilities as part of the Program; and 

 WHEREAS, the Series 2021A Bonds, and the Trustee’s Certificate to be endorsed 
thereon, are all to be in substantially the following form, with necessary and appropriate 
variations, omissions and insertions as permitted or required by this Indenture, to wit: 
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[FORM OF FULLY REGISTERED SERIES 2021A BOND] 
 
 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE 
PAYABLE OUT OF ANY FUNDS OF THE CITY OF 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
OTHER THAN THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February __, 2021 

Maturity Date: _____ 1, ____ 

Registered Holder: Cede & Co. 

Principal Amount:  

Interest Rate: _____________ (___%) per annum 

Bond Number:  RA- 

CUSIP:  

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of 
New York (the “State”), duly organized and existing under the laws of the State (herein called 
the “Agency”), for value received, hereby promises to pay as hereinafter provided, solely from 
the installment purchase payments, revenues and receipts derived from or in connection with the 
Facilities hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) 
hereinafter referred to, to the Registered Holder identified above or registered assigns, upon 
presentation and surrender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, and in like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date hereof until the Agency’s obligation with respect to the payment of such Principal 
Amount shall be discharged.  Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an “Interest Payment Date”), commencing 
May 1, 2021 through and including the Maturity Date.  Interest shall be computed on the basis of 
a 360-day year of twelve 30-day months. Payment shall be made in any coin or currency of the 
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United States of America which, on the respective dates of payment, is legal tender for the 
payment of public and private debts. 

 This bond shall bear interest from the Bond Date indicated above, if authenticated prior 
to the first Interest Payment Date.  If authenticated on or after the first Interest Payment Date, in 
exchange for or upon the registration of transfer of Series 2021A Bonds (as defined below), this 
bond shall bear interest from and including the Interest Payment Date next preceding the date of 
the authentication hereof, unless the date of such authentication shall be an Interest Payment 
Date to which interest hereon has been paid in full or duly provided for, in which case, this bond 
shall bear interest from and including such Interest Payment Date. 

 Payment of Principal.  The principal or Redemption Price of the Series 2021A Bonds 
shall be payable at the corporate trust office of Manufacturers and Traders Trust Company, 
Buffalo, New York, as trustee (said bank and any successor thereto under the Indenture (defined 
hereinbelow), the “Trustee”) and Paying Agent, or at the corporate trust office of any successor 
Paying Agent. 

 Payment of Interest.  In the event the Holder of this bond shall not be DTC or its 
nominee, interest on this bond shall be payable to the person appearing on the registration books 
of the Trustee as the registered owner hereof on the Record Date next preceding the Interest 
Payment Date: (1) by check or draft mailed on the Interest Payment Date to the registered owner; 
or (2) by wire or bank transfer on the Interest Payment Date to any owner of at least $1,000,000 
in aggregate principal amount of Series 2021A Bonds upon written notice provided by the owner 
to the Trustee not later than five (5) days prior to the Record Date for such interest payment 
(which request will remain in effect until revoked); except that if and to the extent there shall be 
a default in the payment of the interest due on any Interest Payment Date, the defaulted interest 
shall be paid to the owners in whose names the Series 2021A Bonds are registered at the close of 
business on a special record date to be fixed by the Trustee (the “Special Record Date”) which 
date shall be not more than fifteen (15) nor less than ten (10) days next preceding the date of 
payment of the defaulted interest.  Notice of the payment of such defaulted interest and the 
Special Record Date so fixed will be mailed by the Trustee to each owner of the Series 2021A 
Bonds not less than ten (10) days prior to the Special Record Date. Interest payments made by 
check or draft shall be mailed to each owner at his address as it appears on the registration books 
of the Trustee on the applicable Record Date or at such other address as he or she may have filed 
with the Trustee for that purpose and appearing on the registration books of the Trustee on the 
applicable Record Date.  Wire transfer payments of interest shall be made at such wire transfer 
address as the owner shall specify in his notice requesting payment by wire transfer. 

 Authorization and Purpose.  This bond is one of an authorized issue of bonds 
designated as “City of Syracuse Industrial Development Agency, School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2021A” (hereinafter called the 
“Series 2021A Bonds”) issued in the aggregate principal amount of $26,440,000.00.  The Series 
2021A Bonds are being issued under and pursuant to and in full compliance with the 
Constitution and laws of the State, particularly the New York State Industrial Development 
Agency Act (constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of 
the Consolidated Laws of New York), as amended, Chapter 641 of the 1979 Laws of New York, 
as amended (collectively, the “Act”), and Chapter 58 Part 4-A of the Laws of the State, and as 
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may be amended (collectively, the “Syracuse Schools Act”), and under and pursuant to a 
resolution adopted by the members of the Agency on December 16, 2020, authorizing the 
issuance of the Series 2021A Bonds, and under and pursuant to an Indenture of Trust (Series 
2021A Project), dated as of February 1, 2021 (as the same may be amended or supplemented, the 
“Indenture” or the “Series 2021A Indenture”), made and entered into between the Agency and 
the Trustee the for the purpose of refunding: (a) the Agency's outstanding School Facility 
Revenue Bonds (Syracuse City School District Project), Series 2010 (the "Series 2010 Bonds") 
in the principal amount of $17,380,000  and the Agency's outstanding School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2011A (the "Series 2011A Bonds" and 
together with the Series 2010 Bonds, the "Refunded Bonds") in the principal amount of 
$11,855,000; and (b) to pay permitted issuance costs, if any, costs of credit enhancement, if any, 
capitalized interest, if any, and fund a debt service reserve fund, if any, all with respect to the 
Series 2020A Bonds and pay the redemption costs of the Refunded Bonds.  The City of 
Syracuse, New York (the "City") and the City School District of the City of Syracuse, a school 
district of the State of New York (the "SCSD") have granted a license to the Agency in and to 
the Facilities pursuant to Pursuant to an Eighth Amendatory License Agreement (Series 2021A 
Project), dated as of February 1, 2021 (the “Eighth  Amendatory License”), amendatory of a 
License Agreement (Series 2008 Project), dated as of March 1, 2008 (the “Original License”) as 
previously amended by an Amendatory License Agreement (Series 2010 Project), dated as of 
December 1, 2010 (the “Amendatory License”), a Second Amendatory License Agreement 
(Series 2011 Project), dated as of July 1, 2011 (the “Second Amendatory License Agreement”), 
a Third Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017 (the 
“Third Amendatory License Agreement”), a Fourth Amendatory License Agreement (Series 
2018A Project), dated as of March 1, 2018 (the “Fourth  Amendatory License”), a Fifth 
Amendatory License Agreement (Series 2018B Project), dated as of June 1, 2018 (the “Fifth 
Amendatory License Agreement”); a Sixth Amendatory License Agreement (Series 2019A 
Project), dated as of April 1, 2019 (the "Sixth Amendatory License Agreement"); and a Seventh 
Amendatory License Agreement (Series 2020A Project), dated as of March 1, 2020 (the 
"Seventh Amendatory License Agreement", and together with the Original License, the 
Amendatory License, the Second Amendatory License Agreement, the Third Amendatory 
License Agreement, Fourth Amendatory License Agreement, the Fifth Amendatory License 
Agreement, the Sixth Amendatory License Agreement and the Eighth Amendatory License, and 
as the same may be further amended, modified or supplemented from time to time, collectively, 
the “License”) each by and among the City, the SCSD and the Agency.  The Agency has sold its 
interest in the Facilities to the City and the SCSD  pursuant to Amendment No. 9 to Installment 
Sale Agreement (Series 2021A Project), dated as of even date herewith (the “Ninth Amended 
Agreement”), amendatory of a certain Installment Sale Agreement (Series 2008 Project), dated 
as of March 1, 2008 (the “Original Agreement”) as previously amended by Amendment No. 1 to 
Agreement dated as of March 1, 2009 (the “First Amended Agreement”); by Amendment No. 2 
to Agreement (Series 2010 Project) dated as of December 1, 2010 (the “Second Amended 
Agreement”); by Amendment No. 3 to Agreement (Series 2011 Project) dated as of July 1, 2011 
(the “Third Amended Agreement”); by Amendment No. 4 to Installment Sale Agreement 
(Series 2017 Project), dated as of April 1, 2017 (the “Fourth Amended Agreement”); by 
Amendment No. 5 to Installment Sale Agreement (Series 2018A Project), dated as of March 1, 
2018 (the “Fifth Amended Agreement”); by Amendment No. 6 to Installment Sale Agreement 
(Series 2018B Project), dated as of June 1, 2018 (the “Sixth Amended Agreement"); by 
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Amendment No. 7 to Installment Sale Agreement (Series 2019A Project), dated as of April 1, 
2019 (the "Seventh Amended Agreement"); and by Amendment No. 8 to Installment Sale 
Agreement (Series 2020A Project), dated as of March 1, 2020 (the "Eighth Amended 
Agreement"  and together with the Original Agreement, the First Amended Agreement, the 
Second Amended Agreement, the Third Amended Agreement, the Fourth Amended Agreement, 
the Fifth Amended Agreement, the Sixth Amended Agreement, the Seventh Amended 
Agreement and the Ninth Amended Agreement, collectively, the “Installment Sale Agreement” 
as same may further be amended or supplemented), each between the Agency, the City, the 
SCSD and the Joint School Construction Board (the “JSCB”).  The Installment Sale Agreement 
requires, among other things, the payment by the City and the SCSD of Installment Purchase 
Payments as scheduled payments equal to the principal of and interest on the Series 2021A 
Bonds and any Additional Bonds that were or may be issued under a Series Indenture 
(collectively, the “Bonds”) as the same become due, (the “Installment Purchase Payments”).  
Capitalized terms used herein and not otherwise defined shall have the meaning ascribed thereto 
in the Indenture. 
 
 Pledge and Security.  The obligation of the City and the SCSD to pay Installment 
Purchase Payments under the Installment Sale Agreement is executory only to the extent of State 
Aid to Education (as defined in the State Aid Depository Agreement referred to below) 
appropriated by the State and available to the City and/or the SCSD, and budgeted by the SCSD 
and appropriated by the City and the SCSD for the payment of Installment Purchase Payments 
under the Installment Sale Agreement, and no liability on account thereof is incurred by the City 
and the SCSD beyond the amount of such moneys so available and appropriated, provided, 
however, that the failure of the City and the SCSD for any reason (including a failure by the 
State to appropriate State Aid to Education or a failure by the City or the SCSD to budget and 
appropriate funds) to make an Installment Purchase Payment or an Additional Payment under the 
Installment Sale Agreement is deemed a failure to make a payment for purposes of the 
Installment Sale Agreement, the Syracuse Schools Act and the Indenture.  Further, the obligation 
of the City and the SCSD to pay Installment Purchase Payments is not a general obligation of the 
City or the SCSD and neither the faith and credit nor the taxing powers of the City are pledged to 
the payment of Installment Purchase Payments.  The obligations of the City and the SCSD under 
the Installment Sale Agreement to pay Installment Purchase Payments in any Fiscal Year of the 
City and the SCSD constitutes a current expense of the SCSD for such Fiscal Year and shall not 
constitute an indebtedness or moral obligation of the City or the SCSD within the meaning of 
any constitutional or statutory provision or other laws of the State of New York (the “State”).  
The only source of moneys available to the City and the SCSD for the payment of any 
Installment Purchase Payment coming due under the Installment Sale Agreement shall be 
moneys comprising State Aid to Education lawfully appropriated by the State and available 
therefor from time to time for the benefit of the SCSD, and budgeted and appropriated for such 
purpose by the City and the SCSD and, to the extent of any Installment Purchase Payment 
deficiency, state and/or school aid payable to the City or the SCSD received by the Trustee 
pursuant to the intercept by the State Comptroller. 

 Each of the SCSD, the City and Manufacturers and Traders Trust Company, Buffalo, 
New York, as depository bank (together with its successors or assigns, the “Depository Bank”), 
have entered into a State Aid Depository Agreement dated as of March 1, 2008 (“Depository 
Agreement”) as previous amended by the First Amendment to State Aid Depository Agreement, 
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dated as of December 1, 2010 (the “First Amendment to Depository Agreement”, and together 
with the Depository Agreement, collectively the “State Aid Depository Agreement” as the same 
may be further amended or supplemented from time to time), to provide for, among other things, 
the payment of all State Aid to Education into the State Aid Depository Fund maintained with 
the Depository Bank for periodic transfer to the Bond Fund established under the Indenture (and 
the equivalent fund established under each other Series Indenture) toward payment of the Bonds 
and each other Series of Project Bonds issued under a Series Indenture, and to the extent of any 
deficiency therein, to a Debt Service Reserve Fund or equivalent fund, if any, established under 
any other Series Indenture (no such fund being established hereunder), and the balance to the 
General Fund (as defined in the State Aid Depository Agreement). 

 Copies of the Indenture, the Installment Sale Agreement, the License and the State Aid 
Depository Agreement are on file at the principal corporate trust office of the Trustee at 285 
Delaware Avenue, 3rd Floor, Buffalo, New York, and reference is made to such documents for 
the provisions relating, among other things, to the terms and security of the Series 2021A Bonds, 
the charging and collection of Installment Purchase Payments for the Facilities, the custody and 
application of the proceeds of the Series 2021A Bonds, the rights and remedies of the holders of 
the Series 2021A Bonds, and the rights, duties and obligations of the Agency, the School Parties 
and the Trustee. 

 Pursuant to the Indenture, the Agency has assigned to the Trustee substantially all of its 
right, title and interest in and to the Installment Sale Agreement, including all rights to receive 
Installment Purchase Payments to pay the principal of and interest on the Series 2021A Bonds as 
the same become due, all to be made by the City and the SCSD pursuant to the Installment Sale 
Agreement, and all executory only to the extent of State Aid to Education as provided above. 

 The Series 2021A Bonds are special obligations of the Agency and shall never constitute 
a debt of the State of New York nor of the City, and neither the State of New York nor the City 
shall be liable thereon, nor shall the Series 2021A Bonds be payable out of any funds of the 
Agency other than those pledged therefor.  Reference is hereby made to the Indenture for a 
description of the property pledged, assigned and otherwise available for the payment of the 
Series 2021A Bonds, the provisions, among others, with respect to the nature and extent of the 
security, the rights, duties and obligations of the Agency, the Trustee and the holders of the 
Series 2021A Bonds, and the terms upon which the Series 2021A Bonds are issued and secured. 

 Additional Bonds.  As provided in the Indenture, Additional Bonds may be issued from 
time to time in one or more series for the purpose of financing the Facilities, providing funds to 
repair, relocate, replace, rebuild, or restore an affected Facility in the event of damage, 
destruction or taking by eminent domain, providing additions, rehabilitation or recreational 
facilities to one or more Facilities, or refunding outstanding Bonds.  All Bonds issued and to be 
issued under the Indenture are and will be equally secured by the pledge and covenants made 
therein, except as may otherwise be expressly provided in the Indenture. 

 Redemption of Series 2021A Bonds. 

 (a) General Optional Redemption.  The Series 2021A Bonds are not subject to 
optional redemption prior to maturity thereof. 
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 (b) Mandatory Redemption.  The Series 2021A Bonds shall be redeemed at any time 
in whole or in part (but if in part in integral multiples of $5,000) by lot prior to maturity in the 
event and to the extent: (i) excess Bond proceeds shall remain after the completion or 
abandonment of the Series 2021A Project; or (ii) moneys are transferred to the Bond Fund 
pursuant to Article V of the Indenture or paid to the Trustee pursuant to the Installment Sale 
Agreement for deposit into the Bond Fund upon receipt of property insurance or condemnation 
proceeds or proceeds of a conveyance of one or more Facilities in lieu of condemnation, at a 
Redemption Price equal to one hundred percent (100%) of the principal amount of the Series 
2021A Bonds to be redeemed, together with interest accrued thereon to the date of redemption. 

 (c) Redemption Procedures.  If any of the Series 2021A Bonds are to be called for 
redemption, the Indenture requires a copy of the redemption notice to be mailed at least thirty 
(30) days prior to such redemption date to the registered owner of each Series 2021A Bond to be 
redeemed at the address for such owner shown on the registration books.  All Series 2021A 
Bonds so called for redemption will cease to bear interest after the date fixed for redemption if 
funds for their redemption are on deposit at the place of payment at that time.  If notice of 
redemption shall have been given as aforesaid, the Series 2021A Bonds called for redemption 
shall become due and payable on the redemption date.  Upon presentation and surrender of 
Series 2021A Bonds so called for redemption at the place or places of payment, such Series 
2021A Bonds shall be redeemed. 

 So long as the Securities Depository is effecting book-entry transfers of the Series 2021A 
Bonds, the Trustee shall provide the notices specified in the paragraph above only to the 
Securities Depository.  It is expected that the Securities Depository shall, in turn, notify its 
Participants and that the Participants, in turn, will notify or cause to be notified the Beneficial 
Owners.  Any failure on the part of the Securities Depository or a Participant, or failure on the 
part of a nominee of a Beneficial Owner of a Series 2021A Bond (having been mailed notice 
from the Trustee, the Securities Depository, a Participant or otherwise) to notify the Beneficial 
Owner of the Series 2021A Bond so affected, shall not affect the validity of the redemption of 
such Series 2021A Bond. 

 Payments Due on Saturdays, Sundays and Holidays.  In any case where any payment 
date of principal or Redemption Price, if any, and/or interest on this bond shall be (i) a Saturday 
or Sunday, (ii) a day in which banks in the State of New York, or in the city in which the 
corporate trust office of the Trustee is located, are authorized or required by law to close, or 
(iii) a day on which the New York Stock Exchange, Inc. is closed, then payment of such 
principal or Redemption Price, if any, and/or interest need not be made on such date but may be 
made on the next succeeding Business Day with the same force and effect as if made on the 
principal and/or Interest Payment Date or the date fixed for redemption, as the case may be, 
except that interest shall continue to accrue on any unpaid principal. 

 Amendment of Indenture.  The Indenture permits, with certain exceptions as therein 
provided, the amendment thereof and the modification of the rights and obligations of the 
Agency and the rights of the holders of the Bonds at any time by the Agency with the consent of 
the Trustee, or, where so provided in the Indenture, the holders of not less than a majority in 
aggregate principal amount of the Bonds at the time Outstanding thereunder; provided, however, 
that if any such amendment or modification would affect only a single series of Bonds, then the 
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consent of the holders of not less than a majority in aggregate principal amount of such series of 
Bonds at the time Outstanding thereunder shall instead be required. Any such consent shall be 
conclusive and binding upon each such holder and upon all future holders of each Bond and of 
any such Bond issued upon the transfer thereof, whether or not notation of such consent is made 
thereon. 

 Book-Entry System.  The Series 2021A Bonds are being issued by means of a 
book-entry system with no physical distribution of bond certificates to be made except as 
provided in the Indenture.  One bond certificate with respect to each date on which the Series 
2021A Bonds are stated to mature, registered in the nominee name of the Securities Depository, 
is being issued and required to be deposited with the Securities Depository and immobilized in 
its custody or its agent.  The book-entry system will evidence positions held in the Series 2021A 
Bonds by the Securities Depository’s Participants, beneficial ownership of the Series 2021A 
Bonds in authorized denominations being evidenced in the records of such Participants.  
Transfers of ownership shall be effected on the records of the Securities Depository and its 
Participants pursuant to rules and procedures established by the Securities Depository and its 
Participants.  The Agency and the Trustee will recognize the Securities Depository nominee, 
while the registered owner of this bond, as the owner of this bond for all purposes, including 
(i) payments of principal of, redemption premium, if any, and interest on this bond, (ii) notices, 
and (iii) voting.  Transfer of principal, and interest and any redemption premium payments to 
Participants of the Securities Depository, and transfer of principal, Redemption Price, and 
interest payments to Beneficial Owners of the Series 2021A Bonds by Participants of the 
Securities Depository will be the responsibility of such Participants and other nominees of such 
Beneficial Owners.  The Agency and the Trustee will not be responsible or liable for such 
transfers of payments or for maintaining, supervising or reviewing the records maintained by the 
Securities Depository, the Securities Depository nominee, its Participants or persons acting 
through such Participants.  While the Securities Depository nominee is the owner of this bond, 
notwithstanding the provision hereinabove contained, payments of principal of, redemption 
premium, if any, and interest on this bond shall be made in accordance with existing 
arrangements among the Agency, the Trustee and the Securities Depository. 

 Denominations.  The Series 2021A Bonds are issuable in the form of fully registered 
bonds in the minimum denomination of $5,000 or any integral multiple thereof. 

 Exchange of Series 2021A Bonds.  The holder of this bond may surrender the same, at 
the principal corporate trust office of the Trustee, in exchange for an equal aggregate principal 
amount of Series 2021A Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the Series 2021A Bonds so surrendered, subject to the conditions and 
upon payment of the charges provided in the Indenture.  However, the Trustee will not be 
required to (i) transfer or exchange any Series 2021A Bonds during the period between a Record 
Date and the following Interest Payment Date or during the period of fifteen (15) days next 
preceding any day for the selection of Series 2021A Bonds to be redeemed, or (ii) transfer or 
exchange any Series 2021A Bonds selected, called or being called for redemption in whole or in 
part. 

 Transfer of Series 2021A Bonds.  This bond is transferable, as provided in the 
Indenture, only upon the books of the Agency kept for that purpose at the corporate trust office 
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of the Trustee by the registered owner hereof in person, or by his duly authorized 
attorney-in-fact, upon surrender of this bond (together with a written instrument of transfer in the 
form appearing on this bond duly executed by the registered owner or his duly authorized 
attorney-in-fact with a guaranty of the signature thereon by a member of the Stock Exchanges 
Medallion Program or the New York Stock Exchange, Inc. Medallion Signature Program in 
accordance with Securities and Exchange Commission Rule 17Ad-15), and thereupon a new 
fully registered Series 2021A Bond in the same aggregate principal amount shall be issued to the 
transferee in exchange therefor as provided in the Indenture and upon payment of the charges 
therein prescribed.  The Agency, the School Parties, the Bond Registrar, the Trustee and any 
Paying Agent may deem and treat the person in whose name this bond is registered as the 
absolute owner hereof for the purpose of receiving payment of, or on account of, the principal or 
Redemption Price hereof, and interest due hereon and for all other purposes whatsoever. 

 No Acceleration of Series 2021A Bonds.  In no event shall the principal of any Series 
2021A Bond be declared due and payable in advance of its final stated maturity. 

 Limitation on Bondholder Enforcement Rights.  The holder of this bond shall have no 
right to enforce the provisions of the Indenture, to institute action to enforce the provisions and 
covenants thereof or to institute, appear in or defend any suit or other proceedings with respect 
thereto, except as provided in the Indenture. 

 Special Obligation of the Agency.  This bond and the issue of which it forms a part are 
special obligations of the Agency, payable by the Agency solely out of the Installment Purchase 
Payments, revenues or other receipts, funds or moneys of the Agency pledged under the 
Indenture and from any amounts otherwise available under the Indenture for the payment of the 
Series 2021A Bonds. 

 Estoppel Clause.  It is hereby certified, recited and declared that all conditions, acts and 
things required by law and the Indenture to exist, to have happened and to have been performed 
precedent to and in the issuance of this bond, exist, have happened and have been performed, and 
that the issuance of this bond and the issue of which it forms a part are within every debt and 
other limit prescribed by the laws of the State of New York. 

 No Personal Liability.  Neither the members, directors, officers or agents of the Agency 
nor any person executing this bond shall be liable personally or be subject to any personal 
liability or accountability by reason of the issuance hereof. 

 Authentication by Trustee.  This bond shall not be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Indenture until the certificate of 
authentication hereon shall have been signed by the Trustee. 
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 IN WITNESS WHEREOF, City of Syracuse Industrial Development Agency has 
caused this bond to be executed in its name by the manual or facsimile signature of its 
Chairperson, Vice Chairman or Authorized Representative as of the Bond Date indicated above. 

 
CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

 
 

By: ____________________________________ 
 Judith DeLaney, Executive Director  
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(FORM OF CERTIFICATE OF AUTHENTICATION) 

 

CERTIFICATE OF AUTHENTICATION 
 
 
 This bond is one of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A, of the issue 
described in the within-mentioned Indenture. 

 
MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 
 
 
By: ____________________________________ 

Authorized Representative 
 
 
 
Date of Authentication:  _____________________ 
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(FORM OF ASSIGNMENT) 

 

ASSIGNMENT 
 
 

 FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

______________________________________________________________________________ 
(Please print or typewrite name, address and taxpayer identification number of transferee) 

the within bond and does hereby irrevocably constitute and appoint ____________________ 
Attorney to transfer the such bond on the books kept for the registration thereof, with full power 
of substitution in the premises. 

 
DATED:  ________________________________________________ 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on 
the face of the within bond in every 
particular, without alteration or enlargement 
or any change whatever. 

 
 

SIGNATURE GUARANTEED 
MEDALLION GUARANTEED 

 
 
_______________________________ 

Authorized Representative 
(Signature Guarantee Program Name) 

 
(Signature Guarantee must be a 
member of the Stock Exchanges 
Medallion Program or the 
New York Stock Exchange, Inc. 
Signature Program in accordance 
with Securities and Exchange 
Commission Rule 17Ad-15) 

 
 

[END OF FORM OF SERIES 2021A BOND] 
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 WHEREAS, all things necessary to make the Series 2021A Bonds when authenticated 
by the Trustee and issued as in this Indenture provided, the valid, binding and legal special 
obligations of the Agency according to the import thereof, and to constitute this Indenture a valid 
pledge and assignment of the Installment Purchase Payment, revenues and receipts herein made 
to the payment of the principal of, redemption premium, if any, and interest on the Series 2021A 
Bonds, have been done and performed, and the creation, execution and delivery of this Indenture, 
and the creation, execution and issuance of the Series 2021A Bonds, subject to the terms hereof, 
have in all respects been duly authorized; 

 NOW, THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS 
INDENTURE WITNESSETH: 

 That the Agency in consideration of the premises and of the acceptance by the Trustee of 
the trusts hereby created and of the purchase and acceptance of the Bonds by the Holders and 
owners thereof, and of the sum of One Dollar, lawful money of the United States of America, to 
it duly paid by the Trustee at or before the execution and delivery of these presents, and for other 
good and valuable consideration, the receipt of which is hereby acknowledged, and in order to 
secure the payment of the principal of the Bonds and the indebtedness represented thereby and 
the redemption premium, if any, and interest on the Bonds according to their tenor and effect and 
the performance and observance by the Agency of all the covenants expressed or implied herein 
and in the Bonds, does hereby grant, bargain, convey, transfer, grant a security interest in, pledge 
and assign unto Manufacturers and Traders Trust Company, as Trustee, and unto its respective 
successors in trust, and to their respective assigns, for the benefit of the Holders of the Bonds to 
the extent permitted by law, forever for the securing of the performance of the obligations of the 
Agency hereinafter set forth, the following: 

GRANTING CLAUSES 

I 

 All moneys and securities from time to time held by the Trustee under the terms of this 
Indenture including amounts set apart and transferred to the Project Fund, the Bond Fund or any 
special fund, and all investment earnings of any of the foregoing, subject to disbursements from 
such funds in accordance with the provisions of the Installment Sale Agreement and this 
Indenture (and when so disbursed, such amounts shall automatically be released from the 
assignment, pledge, lien and security interest of this Indenture); provided, however, there is 
expressly excluded from any assignment, pledge, lien or security interest any amounts set apart 
and transferred to the Rebate Fund. 

II 

 All right, title and interest of the Agency in and to the Installment Sale Agreement, 
including all installment purchase payments, revenues and receipts payable or receivable 
thereunder, excluding, however, the Agency’s Reserved Rights, which Reserved Rights may be 
enforced by the Agency and/or the Trustee, jointly or severally; provided, however, that no 
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exercise by the Agency of the Agency’s Reserved Rights shall limit or restrict the rights of the 
Trustee or the Bondholders to exercise their rights and remedies under the Security Documents. 

III 

 All right, title and interest of the Agency in and to the State Aid to Education pursuant to 
the Syracuse Schools Act, subject, however: (i) to the right of the Agency or any other public 
entity to make any future pledges, of no greater priority than the pledge effected under this 
Indenture, of its respective right, title and interest in and to the State Aid to Education; and (ii) to 
the right of the Agency to receive state and/or school aid payable to the City or the SCSD, for 
application in the priority set forth in Section 5.4 hereof, in satisfaction of the Agency’s 
Reserved Rights (which Reserved Rights may be enforced by the Agency and/or the Trustee, 
jointly or severally). 

IV 

 Any and all other property of every kind and nature from time to time which was 
heretofore or hereafter is by delivery or by writing of any kind conveyed, mortgaged, pledged, 
assigned or transferred, as and for additional security hereunder, by the Agency or by any other 
person, firm or corporation with or without the consent of the Agency, to the Trustee which is 
hereby authorized to receive any and all such property at any time and at all times to hold and 
apply the same subject to the terms hereof. 

 Moneys held by the Depository Bank under the State Aid Depository Agreement are not 
part of the Trust Estate unless and until the same are transferred to the Trustee for deposit in the 
Bond Fund. 

 TO HAVE AND TO HOLD all the same with all privileges and appurtenances hereby 
conveyed and assigned, or agreed or intended so to be, to the Trustee and its successors in said 
Trust and to them and their assigns forever; 

 IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth for the equal 
and proportionate benefit, security and protection of all Holders and owners of the Bonds issued 
under and secured by this Indenture, without privilege, priority or distinction as to lien or 
otherwise of any of the Bonds over any of the others of the Bonds, except as otherwise expressly 
provided in this Indenture, provided, however, that if the Agency, its successors or assigns, shall 
well and truly pay, or cause to be paid, the principal and any applicable redemption premium, of 
the Bonds and the interest due or to become due thereon, at the times and in the manner provided 
in the Bonds according to the true intent and meaning thereof and shall make the payments into 
the Bond Fund as required under this Indenture or shall provide, as permitted hereby, for the 
payment thereof by depositing or causing to be deposited with the Trustee sufficient amounts, 
and shall well and truly keep, perform and observe all the covenants and conditions pursuant to 
the terms of this Indenture to be kept, performed and observed by it, and shall pay to the Trustee 
all sums of money due or to become due to it in accordance with the terms and provisions hereof, 
then upon such final payments this Indenture and the rights hereby granted shall cease, determine 
and be void; otherwise, this Indenture shall be and remain in full force and effect. 
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 THIS INDENTURE FURTHER WITNESSETH that, and it is expressly declared, all 
the Bonds issued and secured hereunder are to be issued, authenticated and delivered and all said 
property hereby pledged are to be dealt with and disposed of under, upon and subject to the 
terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as hereinafter 
expressed, and the Agency has agreed and covenanted, and does hereby agree and covenant with 
the Trustee and with the respective Holders and owners, from time to time of the Bonds or any 
part thereof, as follows, that is to say: 

ARTICLE I 
DEFINITIONS AND CONSTRUCTION 

 Section 1.1. Definitions.  Terms not otherwise defined herein shall have the same 
meanings as used in the Installment Sale Agreement, the State Aid Depository Agreement or in 
the Tax Compliance Documents or in Appendix A attached hereto and made a part hereof. 

 Section 1.2. Recitals.  The foregoing recitals are incorporated herein by reference as if 
fully set forth hereinbelow. 

 Section 1.3. Construction.  In this Indenture, unless the context otherwise requires: 

  (a) The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any 
similar terms, as used in this Indenture, refer to this Indenture, and the term “hereafter” shall 
mean after, and the term “heretofore” shall mean before, the date of the execution and delivery of 
this Indenture. 

  (b) Words of the masculine gender shall mean and include correlative words 
of the feminine and neuter genders and words importing the singular number shall mean and 
include the plural number and vice versa. 

  (c) Words importing persons shall include firms, associations, partnerships 
(including limited partnerships), limited liability companies, trusts, corporations and other legal 
entities, including public bodies, as well as natural persons. 

  (d) Any headings preceding the texts of the several Articles and Sections of 
this Indenture, and any table of contents appended to copies hereof, shall be solely for 
convenience of reference and shall not constitute a part of this Indenture, nor shall they affect its 
meaning, construction or effect. 

  (e) Whenever the Agency is named or referred to, it shall be deemed to 
include its successors and assigns whether so expressed or not.  All of the covenants, 
stipulations, obligations and agreements by or on behalf of, and other provisions for the benefit 
of, the Agency contained in this Indenture shall bind and inure to the benefit of such successors 
and assigns and shall bind and inure to the benefit of any officer, board, commission, authority, 
agency or instrumentality to whom or to which there shall be transferred by or in accordance 
with law any right, power or duty of the Agency, or of its successors or assigns, the possession of 
which is necessary or appropriate in order to comply with any such covenants, stipulations, 
obligations, agreements or other provisions hereof. 
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  (f) Nothing in this Indenture expressed or implied is intended or shall be 
construed to confer upon, or to give to, any Person, other than the Agency, the Trustee, the Bond 
Registrar, the School Parties, the Paying Agents and the Holders of the Bonds any right, remedy 
or claim under or by reason of this Indenture or any covenant, condition or stipulation thereof.  
All the covenants, stipulations, promises and agreements herein contained by and on behalf of 
the Agency shall be for the sole and exclusive benefit of the Agency, the Trustee, the Bond 
Registrar, the School Parties, the Paying Agents and the Holders of the Bonds. 

ARTICLE II 
AUTHORIZATION AND ISSUANCE OF BONDS 

 
 Section 2.1. Authorized Amount of Bonds; Pledge Effected by this Indenture. 

  (a) No Bond may be authenticated and delivered under the provisions of this 
Indenture except in accordance with this Article. 

  (b) The proceeds of the Bonds deposited in the Project Fund and certain of the 
installment purchase payments, receipts and revenues derived from or in connection with the 
Facilities, including moneys which are required to be set apart, transferred and pledged to the 
Bond Fund or to certain special funds (including the investments, if any, thereof) (subject to 
disbursements from such Funds in accordance with the provisions of this Indenture) are pledged 
by this Indenture for the payment of the principal or Redemption Price, if any, and interest on, 
the Bonds.  The Rebate Fund (including amounts on deposit therein) shall not be subject to any 
assignment, pledge, lien or security interest in favor of the Trustee or any Bondholder or any 
other Person.  The Bonds shall be the special obligations of the Agency and shall be payable by 
the Agency as to the principal or Redemption Price, if any, of the Bonds, and interest on the 
Bonds only from the Funds, special funds and installment purchase payments, revenues and 
receipts pledged therefor.  The Bonds are additionally secured by a pledge and assignment of 
substantially all of the Agency’s right, title and interest in and to the Installment Sale Agreement, 
including the Installment Purchase Payments payable thereunder. The Bonds shall never 
constitute a debt of the State nor the City, and neither the State nor the City shall be liable 
thereon, nor shall the Bonds be payable out of any funds of the Agency other than those pledged 
therefor. 

 Section 2.2. Issuance and Terms of the Series 2021A Bonds. 

  (a) The Series 2021A Bonds in the aggregate principal amount of 
$26,440,000 shall be issued under and secured by this Indenture.  The Series 2021A Bonds shall 
be issuable in fully registered form without coupons and shall be dated as provided in Section 3.1 
hereof. 
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  (b) The Series 2021A Bonds shall mature on the dates and in the aggregate 
principal amounts, and shall bear interest on the unpaid principal amount thereof at the 
respective rates per annum on the Interest Payment Dates, all as shown below: 

                                             
 
Interest shall be computed on the basis of a 360-day year of twelve 30-day months.  
Notwithstanding anything herein to the contrary, the interest rate borne by the Series 2021A 
Bonds shall not exceed the maximum permitted by, or enforceable under, applicable law. 

  (c) The Series 2021A Bonds shall be numbered from R-1 upward in 
consecutive numerical order.  Series 2021A Bonds issued upon any exchange or transfer 
hereunder shall be numbered in such manner as the Trustee in its discretion shall determine. 

  (d) The principal or Redemption Price of the Series 2021A Bonds shall be 
payable at the corporate trust office of the Trustee at Manufacturers and Traders Trust Company, 
Buffalo, New York, as Paying Agent, or at the corporate trust office of any successor Paying 
Agent. 

  (e) Interest on the Series 2021A Bonds shall be payable to the Person 
appearing on the registration books of the Trustee as the registered owner thereof on the Record 
Date next preceding the Interest Payment Date: (1) by check or draft mailed on the Interest 
Payment Date to the registered owner; or (2) by wire or bank transfer on the Interest Payment 
Date to any owner of at least $1,000,000 in aggregate principal amount of Series 2021A Bonds 
upon written notice provided by the owner to the Trustee not later than five (5) days prior to the 
Record Date for such interest payment (which request shall remain in effect until revoked); 
except that if and to the extent there shall be a default in the payment of the interest due on any 
Interest Payment Date, the defaulted interest shall be paid to the owners in whose names the 
Series 2021A Bonds are registered at the close of business on a special record date to be fixed by 
the Trustee (the “Special Record Date”) which date shall be not more than fifteen (15) nor less 
than ten (10) days next preceding the date of payment of the defaulted interest.  Notice of the 
payment of such defaulted interest and the Special Record Date so fixed will be mailed by the 
Trustee to each owner of the Series 2021A Bonds not less than ten (10) days prior to the Special 
Record Date.  Interest payments made by check or draft shall be mailed to each owner at his 
address as it appears on the registration books of the Trustee on the applicable Record Date or at 
such other address as he or she may have filed with the Trustee for that purpose and appearing on 
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the registration books of the Trustee on the applicable Record Date.  Wire transfer payments of 
interest shall be made at such wire transfer address as the owner shall specify in his notice 
requesting payment by wire transfer. 

  (f) Each Series 2021A Bond shall bear interest from the Bond Date indicated 
thereon, if authenticated prior to the first Interest Payment Date.  If authenticated on or after the 
first Interest Payment Date, in exchange for or upon the registration of transfer of Series 2021A 
Bonds, such Series 2021A Bond shall bear interest from and including the Interest Payment Date 
next preceding the date of authentication thereof, unless the date of such authentication shall be 
an Interest Payment Date to which interest thereon has been paid in full or duly provided for, in 
which case, such Series 2021A Bond shall bear interest from and including such Interest 
Payment Date. 

  (g) The Series 2021A Bonds are issuable in the form of fully registered bonds 
in the minimum denomination of $5,000 or any integral multiple thereof. 

  (h) Anything in the Series 2021A Bonds or in this Indenture to the contrary 
notwithstanding, the obligations of the Agency hereunder and under the Series 2021A Bonds 
shall be subject to the limitation that payments of interest or other amounts on the Series 2021A 
Bonds shall not be required to the extent that receipt of any such payment by a Holder of a Series 
2021A Bond would be contrary to the provisions of law applicable to such Holder which would 
limit the maximum rate of interest which may be charged or collected by such Holder of a Series 
2021A Bond. 

 Section 2.3. Redemption of Series 2021A Bonds. 

  (a) General Optional Redemption.  The Series 2021A Bonds are not subject to 
optional redemption prior to maturity. 

  (b) Mandatory Redemption.  The Series 2021A Bonds shall be redeemed at 
any time in whole or in part (but if in part in integral multiples of $5,000) by lot prior to maturity 
in the event and to the extent: (i) excess Bond proceeds shall remain after the completion or 
abandonment of the Series 2021A Project; or (ii) moneys are transferred to the Bond Fund 
pursuant to Article V hereof or paid to the Trustee pursuant to the Installment Sale Agreement 
for deposit into the Bond Fund upon receipt of property insurance or condemnation proceeds or 
proceeds of a conveyance of one or more Facilities in lieu of condemnation, at a Redemption 
Price equal to one hundred percent (100%) of the principal amount of the Series 2021A Bonds to 
be redeemed, together with interest accrued thereon to the date of redemption. 

  (c) Redemption of Series 2021A Bonds permitted or required by this 
Article II shall be made as follows, and the Trustee shall give the notice of redemption required 
by Section 6.3 hereof in respect of each such redemption: 

  (1) The Series 2021A Bonds are not subject to optional redemption 
prior to maturity thereof. 
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  (2) Redemption shall be made pursuant to the mandatory redemption 
provisions of Section 2.3(b) hereof on the dates specified therein, without the necessity of 
any instructions or further act of the School Parties. 

  (d) In the event of any redemption in part of the Series 2021A Bonds, in 
selecting Series 2021A Bonds for redemption, the Trustee shall treat each such Series 2021A 
Bond as representing that number of Series 2021A Bonds which is obtained by dividing the 
principal amount of such registered Bond by $5,000 (referred to below as a “unit”) rounded 
down to the integral multiple of such minimum denomination.  If it is determined that one or 
more, but not all, of the units of principal amount represented by any such Series 2021A Bond is 
to be called for redemption, then, upon notice of intention to redeem such unit or units, the 
Holder of such Series 2021A Bond shall forthwith surrender such Series 2021A Bond to the 
Trustee for (y) payment to such Holder of the Redemption Price of the unit or units of principal 
amount called for redemption and (z) delivery to such Holder of a new Series 2021A Bond or 
Bonds in the aggregate unpaid principal amount of the unredeemed balance of the principal 
amount of such Series 2021A Bond.  New Series 2021A Bonds of the same maturity 
representing the unredeemed balance of the principal amount of such Series 2021A Bond shall 
be issued to the registered Holder thereof, without charge therefor.  If the Holder of any such 
Series 2021A Bond of a denomination greater than $5,000 shall fail to present such Series 2021A 
Bond to the Trustee for payment and exchange as aforesaid, such Series 2021A Bond shall, 
nevertheless, become due and payable on the date fixed for redemption to the extent of the unit 
or units of principal amount called for redemption (and to that extent only). 

 Section 2.4. Delivery of Series 2021A Bonds.  The Series 2021A Bonds shall be 
executed in the form and manner set forth in this Indenture and shall be deposited with the 
Trustee and thereupon shall be authenticated by the Trustee.  Upon payment to the Trustee of the 
proceeds of sale of the Series 2021A Bonds including the interest, if any, accrued on the Series 
2021A Bonds to the date of delivery, the Series 2021A Bonds shall be delivered by the Trustee 
on behalf of the Agency to or upon the order of the purchaser(s) thereof, but only upon receipt by 
the Trustee of: 

 (a) a copy, duly certified by the Chairman, Vice Chairman, Secretary or 
Authorized Representative of the Agency, of the Bond Resolution; 

 (b) an original executed counterpart of all Security Documents; 

 (c) a written opinion by Bousquet Holstein PLLC to the effect that the 
issuance of the Series 2021A Bonds and the execution thereof have been duly authorized 
and that all conditions precedent to the delivery thereof have been fulfilled; and 

 (d) the written order to the Trustee executed by an Authorized Representative 
of the Agency to authenticate and make available for delivery the Series 2021A Bonds to 
the purchaser(s) therein identified upon payment to the Trustee for the account of the 
Agency of the purchase price therein specified, plus accrued interest, if any. 

 Section 2.5. Execution of Bonds.  The Bonds shall be executed on behalf of the 
Agency by the manual or facsimile signature of the Chairman, Vice Chairman or Authorized 
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Representative of the Agency, and the seal of the Agency shall be affixed thereto or imprinted 
thereon and attested by the manual or facsimile signature of the Secretary of the Agency.  Any 
facsimile signatures shall have the same force and effect as if the appropriate officers had 
personally signed each of said Bonds.  In case one or any of the officers who shall have signed or 
attested the Bonds or whose reproduced facsimile signature appears thereon shall cease to be 
such officer or officers before the Bonds so signed and attested shall have been actually issued 
and delivered, the Bonds may be issued and delivered as though the person who signed or 
attested or whose reproduced facsimile signature appears on the Bonds had not ceased to be such 
officer.  Neither the members, directors, officers or agents of the Agency nor any person 
executing the Bonds shall be liable personally or be subject to any personal liability or 
accountability by reason of the issuance thereof. 

 Section 2.6. Authentication.  Only such Bonds as shall have endorsed thereon a 
certificate of authentication, in substantially the form set forth in the Form of Bond in the recitals 
of this Indenture, duly executed by the Trustee, shall be entitled to any right or benefit under this 
Indenture.  No Bond shall be valid or obligatory for any purpose or be entitled to any security or 
benefit under this Indenture unless and until such certificate of authentication on such Bond shall 
have been duly executed by the Trustee, and such certificate of the Trustee upon any such Bond 
shall be conclusive evidence that such Bond has been duly authenticated and delivered under this 
Indenture.  The Trustee shall note, with respect to each Bond to be authenticated under this 
Indenture in the space provided in the certificate of authentication for such Bond, the date of the 
authentication and delivery of such Bond.  The Trustee’s certificate of authentication on any 
Bond shall be deemed to have been duly executed if signed by an authorized officer or signatory 
of the Trustee, but it shall not be necessary that the same officer or signatory sign the certificate 
of authentication on all of the Bonds. 

 Section 2.7. Additional Bonds. 

  (a) So long as the Installment Sale Agreement is in effect and no Event of 
Default exists thereunder, one or more Series of Additional Bonds may be issued, authenticated 
and delivered upon original issuance for the purpose of: (i) financing Facilities in connection 
with the Program; (ii) providing funds to repair, relocate, replace, rebuild or restore an affected 
Facility in the event of damage, destruction or taking by eminent domain; (iii) providing 
additions, rehabilitation or recreational facilities to one or more Facilities, provided such 
additions, rehabilitation or recreational facilities constitute a “project” under the Syracuse 
Schools Act and the IDA Act; or (iv) refunding Outstanding Bonds.  Such Series of Additional 
Bonds shall be payable from the Installment Purchase Payments under the Installment Sale 
Agreement.  Prior to the issuance of a Series of Additional Bonds and the execution of a 
Supplemental Indenture or a Series Indenture in connection therewith (except in the case of 
Refunding Bonds (as defined herein), the City, the SCSD and the Agency shall enter into an 
license agreement or lease agreement to grant an interest in the Facilities to the Agency or an 
amendment to the License, as applicable, and the Agency and each of the School Parties shall 
enter into an amendment to the Installment Sale Agreement to subject the Facility(ies) to the 
Installment Sale Agreement and to provide, among other things, that the Installment Purchase 
Payments payable under the Installment Sale Agreement shall be increased and computed so as 
to amortize in full the principal of and interest on the Bonds, including such Series of Additional 
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Bonds.  In addition, each of the School Parties and the Agency shall enter into an amendment to 
the Tax Compliance Documents. 

  (b) Each such Series of Additional Bonds shall be deposited with the Series 
Trustee and thereupon shall be authenticated by the Trustee.  Upon payment to the Trustee of the 
proceeds of sale of the Additional Bonds, they shall be made available by the Trustee for pick-up 
by the order of the purchaser or purchasers thereof, but only upon receipt by the Trustee of: 

 (1) a copy of the resolution, duly certified by the Secretary of the 
Agency, authorizing, issuing and awarding the Additional Bonds to the purchaser 
or purchasers thereof and providing the terms thereof and authorizing the 
execution of any Supplemental Indenture or Series Indenture and any 
amendments of or supplements to the Tax Certificate, the License and the 
Installment Sale Agreement; 

 (2) original executed counterparts of the Supplemental Indenture or 
Series Indenture and an amendment of or supplement to the License and the 
Installment Sale Agreement, expressly providing that, to the extent applicable, for 
all purposes of the Supplemental Indenture or Series Indenture, the License  and 
the Installment Sale Agreement, the Facilities referred to therein and the premises 
licensed pursuant to the License, as applicable, and sold under the Installment 
Sale Agreement, shall include the buildings, structures, improvements, 
machinery, equipment or other facilities being financed, and the Bonds referred to 
therein shall mean and include the Additional Bonds being issued as well as the 
Bonds now being issued and any Additional Bonds theretofore issued; 

 (3) a written opinion by Nationally Recognized Bond Counsel, to the 
effect that the issuance of the Additional Bonds and the execution thereof have 
been duly authorized, that all conditions precedent to the delivery thereof have 
been fulfilled, and that the issuance of the Additional Bonds will not cause the 
interest on any Series of Bonds Outstanding to become includable in gross income 
for federal income tax purposes; 

 (4) except in the case of Refunding Bonds (defined below) refunding 
all Outstanding Bonds, a certificate of an Authorized Representative of each of 
the School Parties to the effect that the License, the Arbitrage and Use of 
Proceeds Certificate and the Installment Sale Agreement continue in full force 
and effect and that there is no Event of Default nor any event which upon notice 
or lapse of time or both would become an Event of Default; 

 (5) to the extent applicable those documents required under the 
Installment Sale Agreement; 

 (6) an original, executed counterpart of the amendment, if any, to the 
Tax Compliance Documents; and  

 (7) a written order to the Trustee executed by an Authorized 
Representative of the Agency to authenticate and make available for pick-up the 
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Series of Additional Bonds to the purchaser or purchasers therein identified upon 
payment to the Trustee of the purchase price therein specified, plus accrued 
interest, if any. 

(c) (1) Upon the request of the JSCB, one or more Series of Additional 
Bonds may be authenticated and made available for pick-up upon original 
issuance to refund (“Refunding Bonds”) all Outstanding Bonds or any Series of 
Outstanding Bonds or any part of one or more Series of Outstanding Bonds.  
Bonds of a Series of Refunding Bonds shall be issued in a principal amount 
sufficient, together with other moneys available therefor, to accomplish such 
refunding and to make such deposits required by the provisions of this Indenture 
and of the resolution authorizing said Series of Refunding Bonds.  In the case of 
the refunding under this Section 2.7 of less than all Bonds Outstanding of any 
Series or of any maturity within such Series, the Trustee shall proceed to select 
such Bonds in accordance with Section 6.2 hereof. 

 (2) Refunding Bonds may be authenticated and made available for 
delivery only upon receipt by the Trustee (in addition to the receipt by it of the 
documents required by Section 2.7(b) hereof, as may be applicable) of: 

 (A) Irrevocable instructions from the Agency to the Trustee, 
satisfactory to it, to give due notice of redemption pursuant to Section 6.3 
hereof to the Holders of all the Outstanding Bonds to be refunded prior to 
maturity on the redemption date specified in such instructions; and 

 (B) Either: 

 (i) moneys in an amount sufficient to effect payment at 
maturity or upon redemption at the applicable Redemption Price of 
the Bonds to be refunded, together with accrued interest on such 
Bonds to the maturity or redemption date, which moneys shall be 
held by the Trustee or any Paying Agent in a separate account 
irrevocably in trust for and assigned to the respective Holders of 
the Outstanding Bonds being refunded, or 

 (ii) Defeasance Obligations in such principal amounts, 
having such maturities, bearing such interest, and otherwise having 
such terms and qualifications, as shall be necessary to comply with 
the provisions of Section 10.1 hereof, and any moneys required 
pursuant to said Section (with respect to all Outstanding Bonds or 
any part of one or more series of Outstanding Bonds being 
refunded), which Defeasance Obligations and moneys shall be held 
in trust and used only as provided in said Section 10.1. 

 (3) The City shall furnish to the Trustee and the Agency at the time of 
delivery of the Series of Refunding Bonds a certificate of an independent certified 
public accountant stating that the Trustee and/or the Paying Agent (and/or any 
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escrow agent as shall be appointed in connection therewith) hold in trust the 
moneys or such Defeasance Obligations and moneys required to effect such 
payment at maturity or earlier redemption. 

  (d) Each Series of Additional Bonds issued pursuant to this Section shall be 
equally and ratably secured under this Indenture with the Series 2021A Bonds and all other 
Series of Additional Bonds, if any, issued pursuant to this Section, without preference, priority or 
distinction of any Bond over any other Bonds except as expressly provided in or permitted by 
this Indenture. 

  (e) Notwithstanding anything herein to the contrary no Series of Additional 
Bonds shall be issued unless the State Aid Depository Agreement, the Tax Compliance 
Documents and the Installment Sale Agreement are in effect and at the time of issuance there is 
no Event of Default nor any event which upon notice or lapse of time or both would become an 
Event of Default.  Each Series of Additional Bonds shall be designated by name and by Series 
and shall have separate funds and accounts. 

 Section 2.8. Limitation of Agency’s Liability.  Anything in this Indenture, the Bonds, 
the Installment Sale Agreement or any other project document to the contrary notwithstanding, 
any obligations of the Agency under this Indenture or the Bonds or under the Installment Sale 
Agreement or under any other project document or related document for the payment of money 
shall not create a debt of the State or the City and neither the State nor the City shall be liable on 
any obligation so incurred, but any such obligation shall be a special obligation of the Agency 
secured and payable solely as provided in this Indenture. 

 Section 2.9. Book-Entry Bonds. 

  (a) Except as provided in subsection (c) below, the Holder of all of the Series 
2021A Bonds shall be DTC (the “Securities Depository”) and the Series 2021A Bonds shall be 
registered in the name of Cede & Co., as nominee for DTC.  Payment of interest for any Series 
2021A Bonds registered in the name of Cede & Co. shall be made by wire transfer of New York 
Clearing House or equivalent same day funds to the account of Cede & Co. on the Interest 
Payment Date for the Series 2021A Bonds at the address indicated for Cede & Co. in the 
registration books of the Agency kept by the Trustee.  It is anticipated that during the term of the 
Series 2021A Bonds, the Securities Depository will make book-entry transfers among its 
Participants and receive and transmit payment of principal of, Redemption Price of and interest 
on the Series 2021A Bonds to the Participants until and unless the Trustee authenticates and 
delivers replacement bonds to the Beneficial Owners as described in paragraph (c) below. 

  (b) The Series 2021A Bonds shall be initially issued in the form of a separate 
single authenticated fully registered certificate for each maturity of the Series 2021A Bonds.  
Upon initial issuance, the ownership of such Series 2021A Bonds shall be registered in the 
registration books of the Agency kept by the Trustee in the name of Cede & Co., as nominee of 
DTC.  The Trustee, the Bond Registrar, the Paying Agent and the Agency shall treat DTC (or its 
nominee) as the sole and exclusive Holder of the Series 2021A Bonds registered in its name for 
the purposes of payment of the principal or Redemption Price of or interest on the Series 2021A 
Bonds, selecting the Series 2021A Bonds or portions thereof to be redeemed, giving any notice 
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permitted or required to be given to Holders of Series 2021A Bonds under this Indenture, 
registering the transfer of Series 2021A Bonds, obtaining any consent or other action to be taken 
by Holders of the Series 2021A Bonds and for all other purposes whatsoever; and neither the 
Trustee, the Bond Registrar, the Paying Agent, the School Parties, nor the Agency shall be 
affected by any notice to the contrary.  Neither the Trustee, the Bond Registrar, the Paying Agent 
nor the Agency shall have any responsibility or obligation to any Participant, any Person 
claiming a beneficial ownership interest in the Series 2021A Bonds under or through DTC or any 
Participant, or any other Person which is not shown on the registration books of the Trustee as 
being a Holder, with respect to the accuracy of any records maintained by DTC or any 
Participant; the payment of DTC or any Participant of any amount in respect of the principal or 
Redemption Price of or interest on the Series 2021A Bonds; any notice which is permitted or 
required to be given to Bondholders under this Indenture or any other Security Documents; the 
selection by DTC or any Participant of any Person to receive payment in the event of a partial 
redemption of the Series 2021A Bonds; or any consent given or other action taken by DTC as 
Bondholder.  The Trustee shall pay all principal of, redemption premium, if any, and interest on 
the Series 2021A Bonds only to or “upon the order of” (as that term is used in the Uniform 
Commercial Code as adopted in the State) DTC, and all such payments shall be valid and 
effective to fully satisfy and discharge the Agency’s obligations with respect to the principal of, 
and redemption premium, if any, and interest on the Series 2021A Bonds to the extent of the sum 
or sums so paid.  Except as otherwise provided in subsection (c) below, no Person other than 
DTC shall receive an authenticated Series 2021A Bonds certificate evidencing the obligation of 
the Agency to make payments of principal of, and redemption premium, if any, and interest 
pursuant to this Indenture.  Upon delivery by DTC to the Trustee of written notice to the effect 
that DTC has determined to substitute a new nominee in place of Cede & Co., and subject to the 
provisions of this Indenture with respect to transfers of Bonds, the word “Cede & Co.” in this 
Indenture shall refer to such new nominee of DTC. 

  (c) In the event the Agency determines that it is in the best interest of the 
Beneficial Owners that they be able to obtain Series 2021A Bonds certificates, the Agency may 
notify DTC and the Trustee, whereupon DTC will notify the Participants, of the availability 
through DTC of Series 2021A Bonds certificates.  In such event, the Trustee shall issue, transfer 
and exchange Series 2021A Bonds certificates as requested by DTC in appropriate amounts 
within the guidelines set forth in this Indenture.  DTC may determine to discontinue providing its 
services with respect to the Series 2021A Bonds at any time by giving written notice to the 
Agency and the Trustee and discharging its responsibilities with respect thereto under applicable 
law.  Under such circumstances (if there is no successor securities depository), the Agency and 
the Trustee shall be obligated to deliver Series 2021A Bonds certificates as described in this 
Indenture.  In the event Series 2021A Bonds certificates are issued, the provisions of this 
Indenture shall apply to, among other things, the transfer and exchange of such certificates and 
the method of payment of principal of, redemption premium, if any, and interest on such 
certificates.  Whenever DTC requests the Agency and the Trustee to do so, the Agency will 
direct the Trustee (at the sole cost and expense of the SCSD) to cooperate with DTC in taking 
appropriate action after reasonable notice: (i) to make available one or more separate certificates 
evidencing the Series 2021A Bonds to any DTC Participant having Series 2021A Bonds credited 
to its DTC account; or (ii) to arrange for another securities depository to maintain custody of 
certificates evidencing the Series 2021A Bonds. 
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  (d) Notwithstanding any other provision of this Indenture to the contrary, so 
long as any Series 2021A Bonds is registered in the name of Cede & Co., as nominee of DTC, all 
payments with respect to the principal of, and redemption premium, if any, and interest on such 
Series 2021A Bonds and all notices with respect to such Series 2021A Bonds shall be made and 
given, respectively, to DTC as provided in the Representation Letter. 

  (e) In connection with any notice or other communication to be provided to 
Bondholders pursuant to this Indenture or any other Security Document by the Agency or the 
Trustee with respect to any consent or other action to be taken by Bondholders, the Agency or 
the Trustee, as the case may be, shall establish a record date for such consent or other action and 
give DTC notice of such record date not less than fifteen (15) calendar days in advance of such 
record date to the extent possible.  Such notice to DTC shall be given only when DTC is the sole 
Bondholder. 

  (f) NEITHER THE AGENCY, THE SCHOOL PARTIES NOR THE 
TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO THE 
PARTICIPANTS OR THE BENEFICIAL OWNERS WITH RESPECT TO (1) THE 
ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT; 
(2) THE PAYMENT BY DTC OR ANY PARTICIPANT OF ANY AMOUNT DUE TO ANY 
BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT, REDEMPTION 
PRICE OF OR INTEREST ON THE SERIES 2021A BONDS; (3) THE DELIVERY BY DTC 
OR ANY PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS 
REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN 
TO BONDHOLDERS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO 
RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 
2021A BONDS. 

  SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 
2021A BONDS, AS NOMINEE OF DTC, REFERENCES HEREIN TO THE SERIES 2021A 
BONDHOLDERS OR REGISTERED HOLDERS OF THE SERIES 2021A BONDS SHALL 
MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE 
SERIES 2021A BONDS. 

  (g) For so long as the Holder of all of the Series 2021A Bonds shall be DTC, 
and all Series 2021A Bonds shall be registered in the name of Cede & Co. as nominee for DTC, 
only DTC may tender Series 2021A Bonds upon redemption or retirement. 

  (h) In the event the Securities Depository resigns, is unable to properly 
discharge its responsibilities, or is no longer qualified to act as a securities depository and 
registered clearing agency under the Securities and Exchange Act of 1934, as amended, the City, 
with the consent of the Agency, which shall not be unreasonably withheld, may appoint a 
successor Securities Depository provided the Trustee receives written evidence satisfactory to 
the Trustee with respect to the ability of the successor Securities Depository to discharge its 
responsibilities.  Any such successor Securities Depository shall be a securities depository which 
is a registered clearing agency under the Securities and Exchange Act of 1934, as amended, or 
other applicable statute or regulation that operates a securities depository upon reasonable and 
customary terms.  The Trustee upon its receipt of a Series 2021A Bond or Bonds for cancellation 
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shall cause the delivery of Series 2021A Bonds to the successor Securities Depository in 
appropriate denominations and form as provided herein. 

ARTICLE III 
GENERAL TERMS AND PROVISIONS OF BONDS 

 
 Section 3.1. Date of Bonds.  The Series 2021A Bonds shall be dated their original date 
of issuance (subject to the provisions set forth below with respect to transfers and exchanges).  
Bonds authenticated prior to the first Interest Payment Date shall bear interest from their date.  
Bonds issued in exchange for or upon the registration of transfer of Bonds on or after the first 
Interest Payment Date thereon shall bear interest from and including the Interest Payment Date 
next preceding the date of the authentication thereof, unless the date of such authentication shall 
be an Interest Payment Date to which interest on the Bonds has been paid in full or duly provided 
for, in which case they shall bear interest from and including such Interest Payment Date; 
provided that if, as shown by the records of the Trustee, interest on the Bonds shall be in default, 
Bonds issued in exchange for or upon the registration of transfer of Bonds shall bear interest 
from the date to which interest has been paid in full on the Bonds, or if no interest has been paid 
on the Bonds, the date of the first delivery of fully executed and authenticated Bonds hereunder. 

 Section 3.2. Form and Denominations.  Bonds shall be issued in fully registered 
form, without coupons, in the minimum denomination of $5,000 and any integral multiple 
thereof not exceeding the aggregate principal amount of Bonds of the same series, maturity and 
interest rate as the Bond for which the denomination is to be specified.  Subject to the provisions 
of Section 3.3 hereof, the Bonds shall be in substantially the form set forth in the recitals to this 
Indenture, with such variations, omissions and insertions as are permitted or required by this 
Indenture. 

 Section 3.3. Legends.  Each Bond shall contain on the face thereof a statement to the 
effect that “THIS BOND SHALL NEVER CONSTITUTE A DEBT OR INDEBTEDNESS OR 
MORAL OBLIGATION OF THE STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK NOR CITY OF SYRACUSE, 
NEW YORK SHALL BE LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE OUT 
OF ANY FUNDS OF THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
OTHER THAN THOSE PLEDGED THEREFOR.” The Bonds may in addition contain or have 
endorsed thereon such provisions, specifications and descriptive words not inconsistent with the 
provisions of this Indenture as may be necessary or desirable to comply with custom or 
otherwise as may be determined by the Agency prior to the delivery thereof. 

 Section 3.4. Medium of Payment.  The principal or Redemption Price, if any, of, and 
interest on the Bonds shall be payable in any coin or currency of the United States of America 
which, on the respective dates of payment thereof, is legal tender for the payment of public and 
private debts.  Such payment may be made as provided in Section 2.2 hereof. 

 Section 3.5. Bond Details.  Subject to the provisions hereof, the Bonds shall be dated, 
shall mature in such years and such amounts, shall bear interest at such rate or rates per annum, 
shall be subject to redemption on such terms and conditions and shall be payable as to principal 
or Redemption Price, if any, and interest at such place or places as shall be specified in this 
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Indenture.  All Bonds of a Series maturing in any particular year shall bear interest at the same 
rate or rates per annum. 

 Section 3.6. Interchangeability, Transfer and Registry. 

  (a) Each Bond shall be transferable only upon compliance with the 
restrictions on transfer set forth on such Bond and only upon the books of the Agency, which 
shall be kept for the purpose at the principal office of the Trustee, by the registered owner thereof 
in person or by his duly authorized attorney-in-fact, with a guaranty of the signature thereon  by 
a member of the Stock Exchanges Medallion Program or the New York Stock Exchange, Inc. 
Medallion Signature Program in accordance with Securities and Exchange Commission Rule 
17Ad-15, upon presentation thereof together with a written instrument of transfer in the form 
appearing on such Bond, duly executed by the registered owner or his duly authorized 
attorney-in-fact with signature guaranteed.  Upon the transfer of any Bond, the Trustee shall 
prepare and issue in the name of the transferee one or more new Bonds of the same aggregate 
principal amount, Series and maturity as the surrendered Bond. 

  (b) Any Bond, upon surrender thereof at the corporate trust office of the 
Trustee with a written instrument of transfer in the form appearing on such Bond, duly executed 
by the registered owner or his duly authorized attorney-in-fact, with a guaranty of the signature 
thereon by a member of the Stock Exchanges Medallion Program or the New York Stock 
Exchange, Inc. Medallion Signature Program in accordance with Securities and Exchange 
Commission Rule 17Ad-15, may, at the option of the owner thereof, be exchanged for an equal 
aggregate principal amount of Bonds of the same Series and maturity of any other authorized 
denominations.  However, the Trustee will not be required to (i) transfer or exchange any Bonds 
during the period between a Record Date and the following Interest Payment Date or during the 
period of fifteen (15) days next preceding any day for the selection of Bonds to be redeemed, or 
(ii) transfer or exchange any Bonds selected, called or being called for redemption in whole or in 
part. 

  (c) The Agency, the School Parties, the Bond Registrar, the Trustee and any 
Paying Agent shall deem and treat the Person in whose name any Bond shall be registered as the 
absolute owner of such Bond, whether such Bond shall be overdue or not, for the purpose of 
receiving payment of, or on account of, the principal and Redemption Price, if any, of, and 
interest on such Bond and for all other purposes, and all payments made to any such registered 
owner or upon his order shall be valid and effectual to satisfy and discharge the liability upon 
such Bond to the extent of the sum or sums so paid, and neither the Agency, the School Parties, 
the Bond Registrar, the Trustee nor any Paying Agent shall be affected by any notice to the 
contrary. 

 Section 3.7. Bonds Mutilated, Destroyed, Stolen or Lost.  In case any Bond shall 
become mutilated or be destroyed, stolen or lost, the Agency shall execute, and thereupon the 
Trustee shall authenticate and deliver, a new Bond of like Series, maturity and unpaid principal 
amount as the Bond so mutilated, destroyed, stolen or lost, in exchange and substitution for such 
mutilated Bond, upon surrender and cancellation of such mutilated Bond, or in lieu of and in 
substitution for the Bond destroyed, stolen or lost, upon filing with the Trustee evidence 
reasonably satisfactory to it that such Bond has been destroyed, stolen or lost, and upon 
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furnishing the Agency and the Trustee with indemnity (an undertaking from an insurance 
company acceptable to the Trustee and the Agency) satisfactory to the Trustee and to the Agency 
and complying with such other reasonable regulations as the Trustee may prescribe and paying 
such expenses as the Agency and the Trustee may incur.  All Bonds so surrendered to the Trustee 
shall be cancelled by it.  Every new Bond issued pursuant to the provisions of this Section by 
virtue of the fact that any Bond is destroyed, lost or stolen, shall, with respect to such Bond, 
constitute an additional contractual obligation of the Agency whether or not the destroyed, lost or 
stolen Bond shall be found and shall be enforceable at any time, and shall be entitled to all the 
benefits of this Indenture equally and proportionately with any and all other Bonds duly issued 
hereunder.  In the event any such destroyed, stolen or lost Bond shall have matured, or be about 
to mature, the Agency may, instead of issuing a new Bond, cause the Trustee to pay the same 
without surrender thereof upon compliance with the condition in the first sentence of this Section 
out of moneys held by the Trustee and available for such purpose.  All Bonds shall be held and 
owned upon the express condition (to the extent lawful) that the foregoing provisions are 
exclusive with respect to the replacement or payment of any mutilated, destroyed or lost or stolen 
Bond and shall preclude any and all other rights and remedies, notwithstanding any law or statute 
existing or hereafter enacted to the contrary with respect to the replacement or payment of 
negotiable instruments or other securities without their surrender. 

 Section 3.8. Cancellation and Destruction of Bonds.  All Bonds paid or redeemed, 
either at or before maturity, shall be delivered to the Trustee when such payment or redemption 
is made, and such Bonds shall thereupon be promptly cancelled.  Bonds so cancelled shall be 
destroyed by the Trustee. 

 Section 3.9. Requirements With Respect to Transfers.  In all cases in which the 
privilege of transferring Bonds is exercised, the Agency shall execute and the Trustee shall 
authenticate and deliver Bonds in accordance with the provisions of this Indenture.  All Bonds 
surrendered in any such transfer shall forthwith be cancelled by the Trustee.  For every such 
transfer of Bonds, the Agency or the Trustee may, as a condition precedent to the privilege of 
making such transfer, make a charge sufficient to reimburse it for any tax, fee or other 
governmental charge required to be paid with respect to such transfer and may charge a sum 
sufficient to pay the cost of preparing each new Bond issued upon such transfer, which sum or 
sums shall be paid by the Person requesting such transfer. 

 Section 3.10. Bond Registrar.  The Trustee shall also be Bond Registrar for the Bonds, 
and shall maintain a register showing the names of all registered Holders of Bonds, Bond 
numbers and amounts, and other information appropriate to the discharge of its duties hereunder.  
The Trustee shall make available to the City and the SCSD for its inspection during normal 
business hours the registration books for the Bonds, as may be requested by the City and the 
SCSD in connection with any purchase or tender offer by one or both of them with respect to the 
Bonds. 
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ARTICLE IV 
APPLICATION OF BOND PROCEEDS 

 
 Section 4.1. Application of Proceeds of Series 2021A Bonds .  Upon the receipt by 
the Trustee of the original proceeds of the sale and delivery of the Series 2021A Bonds of 
$30,287,271.13 (representing the par amount of the Series 2021A Bonds of $26,440,000, plus 
$3,954,638.35 of original issue premium, less Underwriter’s discount of $107,367.22), including 
the amount received as accrued interest, if any, thereon, the Trustee shall apply such proceeds as 
follows: 

  (a) $18,064,183.95 shall be transferred to the escrow fund established 
pursuant to that certain Refunding Escrow Trust Agreement (Series 2010), dated as of February 
1, 2021, among the Agency, the JSCB, the City and the Series 2010 Trustee; and 
 
  (b) $12,330,454.40 shall be transferred to the escrow fund established 
pursuant to that certain Refunding Escrow Trust Agreement (Series 2011A), dated as of February 
1, 2021, among the Agency, the JSCB, the City and the Series 2011 Trustee; and 
 
  (c) $350,000.00, representing the balance of the proceeds of the Series 2021A 
Bonds shall be deposited in the Project Fund and be used on the Closing Date to pay Costs of 
Issuance and the Issuer fee; and the balance, if any, will be transferred to the Bond Fund and 
used to pay debt service on the Series 2021A Bonds; and 
 
  (d) $3,438.76 shall be deposited into the Bond Fund and used to pay debt 
service on the Series 2021A Bonds. 
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ARTICLE V 
CUSTODY AND INVESTMENT OF FUNDS 

 Section 5.1. Creation of Funds and Accounts. 

  (a) The Agency hereby establishes and creates the following special trust 
Funds and Accounts comprising such Funds: 

  (1) Project Fund 

  (2) Bond Fund 

  (A) Principal Account 

  (B) Interest Account 

  (C) Redemption Account 

  (3) Rebate Fund 

  (b) All of the Funds and Accounts created hereunder shall be held by the 
Trustee.  Additional Accounts, including Accounts within the Project Fund, shall be established 
upon the issuance of a Series of Additional Bonds.  All moneys required to be deposited with or 
paid to the Trustee for the credit of any Fund or Account under any provision of this Indenture 
and all investments made therewith shall be held by the Trustee in trust and applied only in 
accordance with the provisions of this Indenture, and while held by the Trustee shall constitute 
part of the Trust Estate and be subject to the lien hereof (except moneys deposited in the Rebate 
Fund). 

  (c) The amounts deposited in the Funds and Accounts (except the Rebate 
Fund) created hereunder shall be subject to a security interest, lien and charge in favor of the 
Trustee (for the benefit of the Holders of the Bonds) until disbursed as provided herein. 

 Section 5.2. Project Fund. 

  (a) There shall be deposited in the Project Fund any and all amounts required 
to be deposited therein pursuant to Sections 4.1, 5.5 and 5.7 hereof or otherwise required to be 
deposited therein pursuant to the Installment Sale Agreement or this Indenture.  The amounts in 
the Project Fund shall be subject to a security interest, lien and charge in favor of the Trustee, for 
the benefit of the Bondholders, until disbursed as provided herein. The Trustee shall apply the 
amounts on deposit in the Project Fund to the payment, or reimbursement to the extent the same 
have been paid by or on behalf of the School Parties or the Agency, of Project Costs. 

  (b) The Trustee is hereby authorized to disburse from the Project Fund the 
amount required for the payment of Project Costs and is directed to issue its checks (or make 
wire transfers if requested by the City) for each disbursement from the Project Fund, upon a 
requisition submitted to the Trustee, signed by an Authorized Representative of the JSCB.  Such 
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requisition shall be as set forth in the Form of Requisition from the Project Fund attached hereto 
and made a part hereof at Appendix B. The Trustee shall be entitled to conclusively rely on the 
correctness and accuracy of such requisition as well as the propriety of the signature thereon.  
The Trustee shall keep and maintain adequate records pertaining to the Project Fund and all 
disbursements therefrom including the date, dollar amount and description of each item for 
which a disbursement is made, and shall furnish copies of same to the Agency or the School 
Parties upon reasonable written request. 

  (c) The Trustee shall on written request furnish to the Agency and the School 
Parties within a reasonable time period a written statement of disbursements from the Project 
Fund, enumerating, among other things, item, cost, amount disbursed, date of disbursement and 
the person to whom payment was made, together with copies of all bills, invoices or other 
evidences submitted to the Trustee for such disbursement. 

  (d) The completion of the Series 2021A Project or abandonment thereof shall 
be evidenced by the filing of a certificate of an Authorized Representative of the JSCB in 
accordance with Section 3.1(j) of the Installment Sale Agreement.  Upon the filing of such 
certificate, the balance in the Project Fund, after making any transfer to the Rebate Fund as 
directed pursuant to the Tax Compliance Documents and Section 5.11 hereof, shall be deposited 
in the Bond Fund for redemption of Bonds. 

  (e) In the event the City shall be required to or shall elect to cause the Bonds 
to be redeemed in whole pursuant to the Installment Sale Agreement, the balance in the Project 
Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax Compliance 
Documents and Section 5.11 hereof, shall be deposited in the Bond Fund for redemption of 
Bonds. 

  (f) All earnings on amounts held in the Project Fund, excluding earnings 
required no less frequently than quarterly to be transferred to the Rebate Fund in compliance 
with the Tax Compliance Documents and Section 5.11 hereof, shall be maintained within the 
Project Fund and made available for Project Costs. 

  (g) Upon the occurrence and during the continuance of an Event of Default, 
the balance in the Project Fund, after making any transfer to the Rebate Fund as directed 
pursuant to the Tax Compliance Documents and Section 5.11 hereof, shall be deposited in the 
Bond Fund to be applied toward redemption of the Bonds. 

  (h) Proceeds of insurance, condemnation awards or conveyance of one or 
more of the Facilities in lieu of condemnation deposited in the Project Fund pursuant to 
Section 5.6 of the Installment Sale Agreement shall be disbursed in accordance with this 
Section 5.2 to pay costs of replacement, repair, rebuilding or relocation of the affected Facility 
pursuant to Section 5.6 of the Installment Sale Agreement or to payment of Project Costs as shall 
otherwise be approved by Nationally Recognized Bond Counsel and permitted under the 
Syracuse Schools Act or after making any transfer to the Rebate Fund as directed pursuant to the 
Tax Compliance Documents and Section 5.11 hereof, transferred to the Bond Fund as provided 
herein if the applicable Series of  Bonds are to be redeemed pursuant to Section 2.3(b) hereof. 
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 Section 5.3. Payments into Bond Fund.  On or before November 10 of each Fiscal 
Year, commencing November 10, 2021, the Trustee shall deliver a Base Facilities Agreement 
Payment Certificate (as defined in Section 202(e) of the State Aid Depository Agreement) 
(computed as of the immediately preceding last Business Day of October of such Fiscal Year) to 
the Depository Bank, the Collecting Officer and the Commissioner of Finance. The Trustee shall 
promptly deposit the following receipts into the Bond Fund: 

  (a) Proceeds from the Series 2021A Bonds shall be deposited in the Interest 
Account of the Bond Fund pursuant to Section 4.1 (a) hereof.  Upon the issuance of any Series of 
Additional Bonds, there shall be deposited in the Interest Account of the Bond Fund such 
amount, if any, of the proceeds of such Series of Additional Bonds as may be set forth in the 
related Supplemental Indenture. 

  (b) Moneys received from the Depository Bank pursuant to Section 202(g)(i) 
(first) of the State Aid Depository Agreement shall be deposited into the Bond Fund and applied 
first, to the payment of interest (and deposited in the Interest Account), second, to the payment of 
principal (and deposited in the Principal Account), and third, to the payment of sinking fund 
payments (and deposited in the Redemption Account). 

  (c) Moneys received from the State Comptroller pursuant to Section 5.4 
hereof in respect of Installment Purchase Payments and available for the payment of interest on 
the Bonds, which, subject to the priority for the application of such moneys so received set forth 
in Section 5.4 hereof, shall be placed in the Interest Account of the Bond Fund and applied, 
together with amounts available in the Interest Account, to the payment of interest on the Bonds. 

  (d) Moneys received from the State Comptroller pursuant to Section 5.4 
hereof in respect of Installment Purchase Payments and available for the payment of principal of 
the Bonds, which, subject to the priority for the application of such moneys so received set forth 
in Section 5.4 hereof, shall be placed in the Principal Account of the Bond Fund and applied, 
together with amounts available in the Principal Account, to the payment of principal of the 
Bonds. 

  (e) Moneys received from the State Comptroller pursuant to Section 5.4 
hereof in respect of Installment Purchase Payments and available for the payment of the 
Redemption Price of Bonds to be redeemed in whole or in part, which, subject to the priority for 
the application of such moneys so received set forth in Section 5.4 hereof, shall be placed in the 
Redemption Account of the Bond Fund and applied, together with amounts available in the 
Redemption Account, to the payment of the Redemption Price of Bonds to be redeemed in whole 
or in part. 

  (f) The excess amounts referred to in the fourth sentence of Section 5.6(c) 
hereof, which shall be credited to the Interest Account of the Bond Fund. 

  (g) Moneys transferred by the Trustee from the Redemption Account of the 
Bond Fund which shall be deposited in either the Interest Account or Principal Account of the 
Bond Fund, as so directed by an Authorized Representative of the City. 



 

37 
4936164_2 
Indenture of Trust 

  (h) Moneys transferred by the Trustee from the Project Fund to the 
Redemption Account of the Bond Fund as provided in Section 5.2 of the Indenture (after making 
any transfer to the Rebate Fund as directed pursuant to the Tax Compliance Documents and 
Section 5.11 hereof), which amounts shall be held separately by the Trustee in a restricted 
subaccount, and may be invested, until applied to the redemption of the applicable Series of 
Bonds in accordance with Section 2.3(c) of the Indenture, by the Trustee at the direction of the 
City, and otherwise in accordance with the requirements of Section 5.7 of the Indenture, except  
the certification by the City required by Section 5.7 shall include an additional certification by 
the City that the contemplated investment is not at a yield in excess of the yield on the related 
Series of Bonds. 

  (i) All other receipts when and if required by the State Aid Depository 
Agreement, by the Installment Sale Agreement, by this Indenture or by any other Security 
Document to be paid into the Bond Fund, which shall be credited (except as provided in 
Section 8.3 hereof) to the Redemption Account of the Bond Fund and applied as provided in 
Section 5.6(c) hereof. 

  In the event that any Installment Purchase Payment received by the Trustee shall 
be an amount insufficient to pay the interest, principal and sinking fund payments next coming 
due on the Bonds, such amount shall be applied first, to the payment of interest, second, to the 
payment of principal, and third, to the payment of sinking fund payments. 

 Section 5.4. State or School Aid Intercept.  Pursuant to the Syracuse Schools Act, in 
the event the City or the SCSD shall fail (for any reason, including the failure of the State to 
appropriate moneys for such purpose or the failure of the SCSD and the City to budget and 
appropriate moneys for such purpose) to make a payment under the Installment Sale Agreement 
in the amount and by the date the same is due, as set forth therein and herein, of which failure the 
Trustee has actual knowledge in the case of a failed Installment Purchase Payment (or other 
failed payment payable to the Trustee in its capacity as Trustee), or, in the case of any other 
failed payment of which the Trustee has received written notice from the party to whom such 
failed payment is owed under the Installment Sale Agreement, the Agency hereby irrevocably 
appoints the Trustee to act as its agent for the purpose of delivering a certificate to the State 
Comptroller (in substantially the form set forth in Appendix C attached hereto), by no later than 
the next Business Day following the Trustee obtaining such actual knowledge or such notice of 
such failed payment, certifying as to such failure and setting forth the amount of such deficiency, 
and the State Comptroller, upon receipt of such certificate, shall, in accordance with the Syracuse 
Schools Act, withhold from the City and the SCSD any state and/or school aid payable to the 
City or the SCSD to the extent of the amount so stated in such certificate of the Trustee as not 
having been made, and the State Comptroller shall immediately pay over to the Trustee on behalf 
of the Agency, the amount of such state and/or school aid so withheld.  In the event that the State 
Comptroller should receive more than one such certificate from one or more Series Trustee, the 
Comptroller shall disburse such amounts so withheld on a pari passu basis with respect to any 
and all outstanding Series of Bonds.  All such state and/or school aid so received shall be 
applied, first, to deposit in the Interest Account of the Bond Fund to the extent of any deficiency 
therein, second, to deposit in the Principal Account of the Bond Fund to the extent of any 
deficiency therein, third, to deposit in the Redemption Account of the Bond Fund to the extent of 
any deficiency therein, fourth, to satisfy any obligation of the SCSD under Section 4.3 of the 



 

38 
4936164_2 
Indenture of Trust 

Installment Sale Agreement, fifth, to satisfy any obligation of the JSCB or the SCSD under 
Section 5.5 of the Installment Sale Agreement, and sixth, to satisfy any other obligations of any 
of the School Parties under the Installment Sale Agreement. 

  The appointment by the Agency of the Trustee as agent as above-described shall 
be deemed a non-exclusive but irrevocable appointment (coupled with an interest) and the 
Agency may appoint any other Series Trustee to similar purpose under the related Series 
Indenture.  The Trustee hereby accepts such agency and agrees so to act on behalf of the Agency. 
Notwithstanding anything to the contrary contained herein, any amounts of such state and/or 
school aid received by the Trustee from the State Comptroller shall, subject to the priority set 
forth in the preceding paragraph, be deemed to satisfy the obligation of the City and the SCSD to 
make such defaulted payment to the extent of the amount received. Any amounts of such state 
and/or school aid received by the Trustee from the State Comptroller that are not in respect of 
Installment Purchase Payments shall forthwith be forthwith paid to or upon the order of the 
Agency. 

  The Agency covenants and agrees that it shall enter into no agreement, indenture 
or other instrument, including any Series Indenture or Series Facilities Agreement, in connection 
with the issuance of a Series of Project Bonds under a Series Indenture which shall have the 
effect, directly or indirectly, of providing a greater priority or preference to the intercept of under 
the Syracuse Schools Act of state and/or school aid payable to the City or SCSD than the pledge 
effected pursuant to this Indenture; provided, however, that nothing contained in this Indenture 
shall be deemed (y) to limit or deny the ability of the Agency or any other public entity, in 
connection with the issuance of another Series of Project Bonds, to pledge such State Aid to 
Education on a parity with the pledge effected under this Indenture, or (z) to require that any 
Series of Project Bonds issued under any other Series Indenture have the same payment dates or 
amortize principal on a schedule comparable to that of the Bonds Outstanding under this 
Indenture, or that any payment dates under a Series Facilities Agreement be the same as those 
under the Installment Sale Agreement. 

Section 5.5 Reserved.   

 Section 5.6. Application of Bond Fund. 

  (a) The Trustee shall: (i) on each Interest Payment Date on the Bonds pay or 
cause to be paid out of the Interest Account in the Bond Fund the interest due on the Bonds; and 
(ii) further pay out of the Interest Account of the Bond Fund any amounts required for the 
payment of accrued interest upon any redemption of Bonds. 

  (b) The Trustee shall on each principal payment date on the Bonds pay or 
cause to be paid to the respective Paying Agents therefor out of the Principal Account of the 
Bond Fund, the principal amount, if any, due on the Bonds, upon the presentation and surrender 
of the requisite Bonds (such presentation and surrender not being required if Cede & Co. is the 
Holder of the Bonds). 

  (c) Amounts in the Redemption Account of the Bond Fund shall be applied, at 
the written direction of the City, as promptly as practicable, to the purchase of Bonds of a Series 
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as directed by the City at prices not exceeding the Redemption Price thereof applicable on the 
earliest date upon such Series of Bonds are next subject to optional redemption, plus in each case 
accrued interest to the date of redemption (accrued interest on such Bonds being payable out of 
the Interest Account of the Bond Fund).  Any Bonds purchased in lieu of a mandatory 
redemption shall be surrendered to the Trustee for cancellation.  Any amount in the Redemption 
Account not so applied to the purchase of Bonds by forty-five (45) days prior to the next date on 
which the Bonds are so redeemable shall be applied to the redemption of Bonds on such 
redemption date; provided that if such amount aggregates less than $5,000, it need not be then 
applied to such redemption.  Any amounts deposited in the Redemption Account and not applied 
within twelve (12) months of their date of deposit to the purchase or redemption of Bonds 
(except if held in accordance with Section 10.1 hereof) shall be transferred to the Interest 
Account.  The Bonds to be purchased or redeemed shall be selected by the Trustee in the manner 
provided in Section 6.2 hereof.  Amounts in the Redemption Account to be applied to the 
redemption of Bonds shall be paid to the respective Paying Agents on or before the redemption 
date and applied by them on such redemption date to the payment of the Redemption Price of the 
Bonds being redeemed plus interest on such Bonds accrued to the redemption date (accrued 
interest on such Bonds being payable from the Interest Account of the Bond Fund). 

  (d) Moneys in the Redemption Account of the Bond Fund which are not set 
aside or deposited for the redemption or purchase of Bonds shall be transferred by the Trustee to 
the Interest Account or the Principal Account of the Bond Fund, as directed by an Authorized 
Representative of the City. 

  (e) In the event of the issuance of a Series of Refunding Bonds pursuant to 
Section 2.7 hereof, the Trustee shall, upon the written direction of the City, withdraw from the 
specified Accounts of the Bond Fund those amounts deposited in each such Account so specified 
held for the payment of the principal, Sinking Fund Installments, Redemption Price and interest 
on the Series of Bonds or principal portion thereof to be refunded, provided, however, that such 
withdrawal shall not be made unless: (i) immediately thereafter, the Series of Bonds or principal 
portion thereof being refunded shall be deemed to have been paid pursuant to Section 10.1 
hereof; and (ii) the amount remaining in each Account of the Bond Fund after such withdrawal 
shall not be less than that amount otherwise then required to be on deposit in each such Account 
to pay the principal, Sinking Fund Installments, Redemption Price and interest of those Series of 
Bonds or principal portions thereof not being refunded. 

 Section 5.7. Investment of Funds and Accounts. 

  (a) Amounts in the Bond Fund, the Project Fund and the Rebate Fund, may, if 
and to the extent then permitted by law, be invested only in Qualified Investments.  Any 
investment herein authorized is subject to the condition that no portion of the proceeds derived 
from the sale of the Bonds shall be used, directly or indirectly, in such manner as to cause any 
Bond to be an “arbitrage bond” within the meaning of Section 148 of the Code. Such 
investments shall be made by the Trustee only at the written request of an Authorized 
Representative of the City.  Any investment hereunder shall be made in accordance with the Tax 
Compliance Documents, and the City shall so certify to the Trustee with each such investment 
direction as referred to below.  Such investments shall mature in such amounts and at such times 
as may be necessary to provide funds when needed to make payments from the applicable Fund.  
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Net income or gain received and collected from such investments shall in the case of the Project 
Fund or the Bond Fund, be credited and losses charged to such Fund, as applicable, subject 
however to Section 5.11 hereof.  

  (b) Upon timely request of an Authorized Representative of the City, the 
Trustee shall notify the City ten (10) days prior to each Installment Purchase Payment Date 
under the Installment Sale Agreement of the amount of such net investment income or gain 
received and collected subsequent to the last such Installment Purchase Payment and the amount 
then available in the Project Fund and in each Account of the Bond Fund. 

  (c) Upon the written direction of an Authorized Representative of the City, 
the Trustee shall sell at the best price reasonably obtainable, or present for redemption or 
exchange, any obligations in which moneys shall have been invested to the extent necessary to 
provide cash in the respective Funds or Accounts, to make any payments required to be made 
therefrom, or to facilitate the transfers of moneys or securities between various Funds and 
Accounts as may be required from time to time pursuant to the provisions of this Article.  The 
Trustee shall not be liable for any losses incurred as a result of actions taken in good faith in 
accordance with this Section 5.7(c).  As soon as practicable after any such sale, redemption or 
exchange, the Trustee shall give notice thereof to the Agency and the City. 

  (d) In computing the amount in any Fund or Account, obligations purchased 
as an investment of moneys therein shall be valued at fair market value as determined by the 
Trustee on the last Business Day of each October. 

  The fair market value of Qualified Investments shall be determined as follows: 

  (1) as to investments the bid and asked prices of which are published 
on a regular basis in The Wall Street Journal (or, if not there, then in The New York 
Times), the average bid and asked prices for such investments so published on or most 
recently prior to such time of determination; 

  (2) as to investments the bid and asked prices of which are not 
published on a regular basis in The Wall Street Journal or The New York Times, the 
average bid price at such nationally recognized government securities dealers (selected 
by the Trustee in its absolute discretion) at the time making a market in such investments 
or as quoted in the Interactive Data Service; and 

  (3) as to certificates of deposit and bankers acceptances and other 
investments, the face amount thereof, plus accrued interest. 

If more than one provision of this definition of “fair market value” shall apply at any time to any 
particular investment, the fair market value thereof at such time shall be determined in 
accordance with the provision establishing the lowest value for such investment. 

  (e) Neither the Trustee nor the Agency shall be liable for any loss arising 
from, or any depreciation in the value of any obligations in which moneys of the Funds and 
Accounts shall be invested.  The investments authorized by this Section 5.7 shall at all times be 
subject to the provisions of applicable law, as amended from time to time. 
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 Section 5.8. Moneys to Be Held in Trust.  All moneys required to be deposited with 
or paid to the Trustee for the credit of any Fund or Account under any provision of this Indenture 
(excluding the Rebate Fund) and all investments made therewith shall be held by the Trustee in 
trust for the benefit of the Bondholders and while held by the Trustee constitute part of the Trust 
Estate, and be subject to the lien hereof. Moneys held by the Depository Bank under the State 
Aid Depository Agreement are not part of the Trust Estate unless and until the same are 
transferred to the Trustee for deposit in the Bond Fund in accordance with the State Aid 
Depository Agreement.  Moneys held by the Trustee in the Rebate Fund are not part of the Trust 
Estate nor subject to the lien hereof. 

 Section 5.9. Repayment to the City for Benefit of SCSD from the Funds.  After 
payment in full of the Bonds (in accordance with Section 10.1 hereof) and the payment of all 
fees, charges and expenses of the Agency, the Trustee, the Bond Registrar and the Paying Agents 
and all other amounts required to be paid hereunder and under each of the Security Documents, 
and the payment of any amounts are required to be rebated to the federal government pursuant to 
this Indenture and the Tax Compliance Documents, all amounts remaining in the Project Fund 
and the Bond Fund shall be paid to the City for the benefit of the SCSD upon the expiration or 
sooner or later termination of the term of the Installment Sale Agreement. 

 Section 5.10. Non-presentment of Bonds.  In the event any Bond shall not be presented 
for payment when the principal thereof becomes due, either at maturity, or at the date fixed for 
redemption thereof, or otherwise, and funds sufficient to pay any such Bond shall have been 
made available to the Trustee for the benefit of the Holder or Holders thereof, all liability of the 
Agency to the Holder thereof for the payment of such Bond shall forthwith cease, terminate and 
be completely discharged, and thereupon it shall be the duty of the Trustee to pay such funds to 
the Person entitled thereto or if the Person is not known to the Trustee, to hold such funds, 
without liability for interest thereon, for the benefit of the Holder of such Bond, who shall 
thereafter be restricted exclusively to such funds, for any claim of whatever nature on his part 
under this Indenture or on, or with respect to, such Bond.  Funds remaining with the Trustee as 
above and unclaimed for the earlier of two (2) years or the applicable statutory escheat period 
shall be paid to the City for the benefit of the SCSD.  After the payment of such unclaimed 
moneys to the City, the Holder of such Bond shall thereafter look only to the City for the 
payment thereof, and all obligations of the Trustee or such Paying Agent with respect to such 
moneys shall thereupon cease. 

 Section 5.11. Payments into Rebate Fund; Application of Rebate Fund. 

  (a) The Rebate Fund and the amounts deposited therein shall not be subject to 
a security interest, pledge, assignment, lien or charge in favor of the Trustee or any Bondholder 
or any other Person. 

  (b) The Trustee, following the receipt of a certificate of written direction from 
an Authorized Representative of the City pursuant to the Tax Compliance Documents, shall 
deposit in the Rebate Fund that amount from the Project Fund as shall be so specified in such 
certificate of written direction as necessary to satisfy the requirements of the Tax Compliance 
Documents.   
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  (c) In the event that the amount on deposit in the Rebate Fund exceeds the 
Rebate Requirement as determined in accordance with the Tax Compliance Documents, the 
Trustee, upon the receipt of written instructions from an Authorized Representative of the City, 
shall withdraw such excess amount and deposit it: (i) to any Account of the Project Fund, or 
(ii) to the Interest Account of the Bond Fund, as the City shall determine. 
 
  (d) The Trustee, upon the receipt of written instructions from an Authorized 
Representative of the City, shall pay to the United States, out of amounts in the Rebate Fund: 
(i) not less frequently than once each five (5) years after the date of original issuance of each 
Series of the Bonds, an amount such that, together with prior amounts paid to the United States, 
the total paid to the United States is equal to 90% of the Rebate Requirement with respect to such 
Series of Bonds as of the date of such payment; and (ii) notwithstanding the provisions of 
Section 10.1 hereof, not later than thirty (30) days after the date on which all Bonds have been 
paid in full, one hundred percent (100%) of the Rebate Requirement as of the date of payment. 

  (e) The Trustee shall have no obligation under this Indenture to transfer any 
amounts to the Rebate Fund unless the Trustee shall have received specific written instructions 
from an Authorized Representative of the City to make such transfer. 
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ARTICLE VI 
REDEMPTION OF BONDS 

 Section 6.1. Privilege of Redemption and Redemption Price.  Bonds or portions 
thereof subject to redemption prior to maturity shall be redeemable, upon mailed notice as 
provided in this Article, at the times, at the Redemption Prices and upon such terms in addition 
to and consistent with the terms contained in this Article as shall be specified in Section 2.3 of 
this Indenture and in said Bonds. 

 Section 6.2. Selection of Bonds to Be Redeemed.  In the event of redemption of less 
than all the Outstanding Bonds of the same Series and maturity for which there is more than one 
registered Bond, the particular Bonds or portions thereof to be redeemed shall be selected by the 
Trustee in such manner as the Trustee in its discretion may deem fair.  In the event of redemption 
of less than all the Outstanding Bonds of the same Series stated to mature on different dates, the 
principal amount of such Series of Bonds to be redeemed shall be applied in such order of 
maturity as shall be directed by an Authorized Representative of the City delivered to the 
Trustee, or, in the absence of any such direction, inverse order of maturity of the Outstanding 
Series of Bonds to be redeemed and randomly within a maturity; provided, however, that in the 
case of any redemption of a Series of Bonds in accordance with Section 2.3(b) hereof, the 
Authorized Representative of the City shall select the Bonds to be redeemed only (x) in inverse 
order of maturity, or (y) proportionately to each Outstanding maturity of such Series of Bonds.  
If it is determined that one or more, but not all, of the units of principal amount represented by 
any such Bond is to be called for redemption, then, upon notice of intention to redeem such unit 
or units, the Holder of such Bond shall forthwith surrender such Bond to the Trustee for: 
(a) payment to such Holder of the Redemption Price of the unit or units of principal amount 
called for redemption; and (b) delivery to such Holder of a new Bond or Bonds of such Series in 
the aggregate unpaid principal amount of the unredeemed balance of the principal amount of 
such Bond.  New Bonds of the same Series and maturity representing the unredeemed balance of 
the principal amount of such Bond shall be issued to the registered Holder thereof, without 
charge therefor.  If the Holder of any such Bond of a denomination greater than a unit shall fail 
to present such Bond to the Trustee for payment and exchange as aforesaid, such Bond shall, 
nevertheless, become due and payable on the date fixed for redemption to the extent of the unit 
or units of principal amount called for redemption (and to that extent only). 

 Section 6.3. Notice of Redemption.  When redemption of any Bonds is requested or 
required pursuant to this Indenture, the Trustee shall give notice of such redemption in the name 
of the Agency, specifying the name of the Series, CUSIP number, Bond numbers, the date of 
original issue of such Series, the date of mailing of the notice of redemption, maturities, interest 
rates and principal amounts of the Bonds or portions thereof to be redeemed, the redemption 
date, the Redemption Price, and the place or places where amounts due upon such redemption 
will be payable (including the name, address and telephone number of a contact person at the 
Trustee) and specifying the principal amounts of the Bonds or portions thereof to be payable and, 
if less than all of the Bonds of any maturity are to be redeemed, the numbers of such Bonds or 
portions thereof to be so redeemed.  Such notice shall further state that on such date there shall 
become due and payable upon each Bond or portion thereof to be redeemed the Redemption 
Price thereof together with interest accrued to the redemption date, and that from and after such 
date interest thereon shall cease to accrue and be payable.  Such notice may set forth any 
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additional information relating to such redemption.  The Trustee, in the name and on behalf of 
the Agency: (i) shall mail a copy of such notice by first class mail, postage prepaid, not more 
than sixty (60) nor less than thirty (30) days prior to the date fixed for redemption, to the 
registered owners of any Bonds which are to be redeemed, at their last addresses, if any, 
appearing upon the registration books, but any defect in such notice shall not affect the validity 
of the proceedings for the redemption of such Series of Bonds with respect to which proper 
mailing was effected; and (ii) cause notice of such redemption to be sent to Electronic Municipal 
Market Access (“EMMA”) or, if EMMA is no longer operational, another similar national 
information service that disseminates redemption notices.  Any notice mailed as provided in this 
Section shall be conclusively presumed to have been duly given, whether or not the registered 
owner receives the notice.  In the event of a postal strike, the Trustee shall give notice by other 
appropriate means selected by the Trustee in its discretion. 

  If notice of redemption shall have been given as aforesaid, the Bonds of such 
Series called for redemption shall become due and payable on the redemption date.  Upon 
presentation and surrender of the Bonds of such Series so called for redemption at the place or 
places of payment, such Series of Bonds shall be redeemed. 

 Section 6.4. Payment of Redeemed Bonds. 

  (a) Notice having been given in the manner provided in Section 6.3 hereof, 
the Bonds or portions thereof so called for redemption shall become due and payable on the 
redemption dates so designated at the Redemption Price, plus interest accrued and unpaid to the 
redemption date.  If, on the redemption date, moneys for the redemption of all the Bonds or 
portions thereof to be redeemed, together with interest to the redemption date, shall be held by 
the Paying Agents so as to be available therefor on said date and if notice of redemption shall 
have been given as aforesaid, then, from and after the redemption date: (i) interest on the Bonds 
or portions thereof so called for redemption shall cease to accrue and become payable; (ii) the 
Bonds or portions thereof so called for redemption shall cease to be entitled to any lien, benefit 
or security under this Indenture; and (iii) the Holders of the Bonds or portions thereof so called 
for redemption shall have no rights in respect thereof, except to receive payment of the 
Redemption Price together with interest accrued to the redemption date.  If said moneys shall not 
be so available on the redemption date, such Bonds or portions thereof shall continue to bear 
interest until paid at the same rate as they would have borne had they not been called for 
redemption. 

  (b) Payment of the Redemption Price plus interest accrued to the redemption 
date shall be made to or upon the order of the registered owner only upon presentation of such 
Bonds for cancellation and exchange as provided in Section 6.5 hereof; provided, however, that 
any Holder of at least $1,000,000 in aggregate principal amount of Bonds may, by written 
request to the Trustee, direct that payments of Redemption Price and accrued interest to the date 
of redemption be made by wire transfer as soon as practicable in federal funds at such wire 
transfer address as the owner shall specify to the Trustee in such written request. 
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 Section 6.5. Cancellation of Redeemed Bonds. 

  (a) All Bonds redeemed in full under the provisions of this Article, or 
purchased in lieu of mandatory redemption, shall forthwith be cancelled and destroyed and no 
Bonds shall be executed, authenticated or issued hereunder in exchange or substitution therefor, 
or for or in respect of any paid portion of a Bond. 

  (b) If there shall be drawn for redemption less than all of a Bond, as described 
in Section 6.2 hereof, the Agency shall execute and the Trustee shall authenticate and deliver, 
upon the surrender of such Bond, without charge to the owner thereof, for the unredeemed 
balance of the principal amount of the Bond so surrendered, a Bond or Bonds of like Series and 
maturity in any of the authorized denominations. 

 Section 6.6 No Partial Redemption After Default.  Anything in this Indenture to the 
contrary notwithstanding, if there shall have occurred and be continuing an Event of Default 
hereunder, there shall be no redemption of less than all of the Bonds Outstanding other than a 
redemption pursuant to Section 2.3(b) hereof unless there shall have been delivered to the 
Trustee an opinion of Nationally Recognized Bond Counsel that the failure to redeem Bonds to 
the extent of proceeds described in Section 2.3(b) hereof shall not have an adverse effect on the 
tax-exempt status of interest on the Bonds. 
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ARTICLE VII 
PARTICULAR COVENANTS 

 Section 7.1. Agency’s Obligations Not to Create a Pecuniary Liability.  Each and 
every covenant herein made, including all covenants made in the various sections of this 
Article VII, is predicated upon the condition that any obligation for the payment of money 
incurred by the Agency shall not create a debt of the State nor the City and neither the State nor 
the City shall be liable on any obligation so incurred, and the Bonds shall not be payable out of 
any funds of the Agency other than those pledged therefor but shall be payable by the Agency 
solely from the Installment Purchase Payments pledged to the payment thereof in the manner and 
to the extent in this Indenture specified and nothing in the Bonds, in the Installment Sale 
Agreement, in this Indenture or in any other Project Document shall be considered as pledging 
any other funds or assets of the Agency. 

 Section 7.2. Payment of Principal and Interest.  The Agency covenants that it will 
from the sources herein contemplated promptly pay or cause to be paid the principal of and 
interest on the Bonds, and the Redemption Price, if any, together with interest accrued thereon to 
the date of redemption, at the place, on the dates and in the manner provided in this Indenture 
and in the Bonds according to the true intent and meaning thereof.  All covenants, stipulations, 
promises, agreements and obligations of the Agency contained herein shall be deemed to be 
covenants, stipulations, promises, agreements and obligations of the Agency and not of any 
member, officer, director, employee or agent thereof in his individual capacity, and no resort 
shall be had for the payment of the principal of, redemption premium, if any, or interest on the 
Bonds or the Redemption Price, if any, together with interest accrued thereon to the date of 
redemption or for any claim based thereon or hereunder against any such member, officer, 
director, employee or agent or against any natural person executing the Bonds.  Neither the 
Bonds, the principal thereof, the interest thereon, nor the Redemption Price thereof, if any, 
together with interest accrued thereon to the date of redemption, shall ever constitute a debt of 
the State or of the City and neither the State nor the City shall be liable on any obligation so 
incurred, and the Bonds shall not be payable out of any funds of the Agency other than those 
pledged therefor.  The Agency shall not be required under this Indenture or the Installment Sale 
Agreement or any other Security Document to expend any of its funds other than (i) the proceeds 
of the Bonds, (ii) the Installment Purchase Payments pledged to the payment of the Bonds, and 
(iii) any income or gains therefrom. 

 Section 7.3. Performance of Covenants; Authority.  The Agency covenants that it 
will faithfully perform at all times any and all covenants, undertakings, stipulations and 
provisions contained in this Indenture, in any and every Bond executed, authenticated and 
delivered hereunder and in all proceedings pertaining thereto.  The Agency covenants that it is 
duly authorized under the Constitution and laws of the State, including particularly and without 
limitation the IDA Act and the Syracuse Schools Act, to issue the Bonds authorized hereby and 
to execute this Indenture, to sell its interest in the Facilities pursuant to the Installment Sale 
Agreement, to assign the Installment Sale Agreement and to pledge the Installment Purchase 
Payments hereby pledged in the manner and to the extent herein set forth; that all action on its 
part for the issuance of the Bonds and the execution and delivery of this Indenture have been 
duly and effectively taken; and that the Bonds in the hands of the Holders thereof are and will be 
the valid and enforceable special obligations of the Agency according to the import thereof. 
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 Section 7.4. Books and Records; Certificate as to Defaults.  The Agency and the 
Trustee each covenants and agrees that, so long as any of the Bonds shall remain Outstanding, 
proper books of record and account will be kept showing complete and correct entries of all 
transactions relating to the Series 2021A Project and the Facilities, and that the School Parties 
and the Holders of any of the Bonds shall have the right at all reasonable times to inspect all 
records, accounts and data relating thereto.  In this regard, so long as the Installment Sale 
Agreement is in full force and effect, records furnished by the Agency, and the School Parties to, 
or kept by, the Trustee in connection with its duties as such shall be deemed to be in compliance 
with the Agency’s obligations under this Section 7.4.  Within thirty (30) days after receiving the 
certificate from School Parties as provided in Section 7.16(a) of the Installment Sale Agreement, 
the Trustee shall render to the Agency and the City a statement that moneys received by the 
Trustee pursuant to the Installment Sale Agreement were applied by it to the payment of the 
principal or Redemption Price, if any, of, and interest on the Bonds, at the place, on the dates and 
in the manner provided in this Indenture and that the Trustee has no knowledge of any defaults 
under this Indenture or the Installment Sale Agreement or any other Security Document or 
specifying the particulars of such known defaults which may exist. 

 Section 7.5. The Installment Sale Agreement.  It is understood and agreed that the 
Agency’s interest in the Facilities has been sold to the City under the License and the SCSD 
under the Installment Sale Agreement.  An executed copy of the Installment Sale Agreement will 
be on file in the office of the Agency and in the principal corporate trust office of the Trustee.  
Reference is hereby made to the Installment Sale Agreement for a detailed statement of the terms 
and conditions thereof and for a statement of the rights and obligations of the parties thereunder.  
All covenants and obligations of the School Parties under the Installment Sale Agreement shall 
be enforceable either by the Agency or by the Trustee, to whom, in its own name or in the name 
of the Agency, is hereby granted the right, to the extent provided therefor in this Section 7.5 and 
subject to the provisions of Section 9.2 hereof, to enforce all rights of the Agency and all 
obligations of the School Parties under the Installment Sale Agreement, whether or not the 
Agency is enforcing such rights and obligations.  The Trustee shall take such action in respect of 
any matter as is provided to be taken by it in the Installment Sale Agreement upon compliance or 
noncompliance by the School Parties and the Agency to the same. 

 Section 7.6. Creation of Liens; Indebtedness; Sale of Facilities.  Except to the extent 
contemplated in the last paragraph of Section 5.4 hereof with respect to the issuance of Project 
Bonds under a Series Indenture other than this Indenture, the Agency shall not create or suffer to 
be created, or incur or issue any evidences of indebtedness secured by, any lien or charge upon 
or pledge of the Trust Estate, except the lien, charge and pledge created by this Indenture, the 
Pledge and Assignment, and the Installment Sale Agreement.  The Agency further covenants and 
agrees not to sell (except pursuant to the Installment Sale Agreement), convey, transfer, lease, 
mortgage or encumber the real property constituting part of the Facilities or any of them or any 
part of such real property, except as specifically permitted under this Indenture and the 
Installment Sale Agreement, so long as any of the Bonds are Outstanding.  The Agency shall 
have no pecuniary liability for its covenants set forth in this Indenture, including under this 
Section 7.6. 

 Section 7.7. Instruments of Further Assurance.  The Agency covenants that it will 
do, execute, acknowledge and deliver or cause to be done, executed, acknowledged and 
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delivered, such Supplemental Indentures and such further acts, instruments and transfers as the 
Trustee may reasonably require for the better assuring, transferring, conveying, pledging, 
assigning and confirming unto the Trustee all and singular the property described herein, subject 
to the liens, pledge and security interests of this Indenture and the Installment Purchase 
Payments pledged hereby to the payment of the principal or Redemption Price, if any, of, and 
interest on the Bonds.  Any and all property hereafter acquired which is of the kind or nature 
herein provided to be and become subject to the lien, pledge and security interest hereof shall 
ipso facto, and without any further conveyance, assignment or act on the part of the Agency or 
the Trustee, become and be subject to the liens, pledge and security interests of this Indenture as 
fully and completely as though specifically described herein and therein, but nothing in this 
sentence contained shall be deemed to modify or change the obligations of the Agency 
heretofore made by this Section 7.7. 

 Section 7.8. Recording and Filing.  The Pledge and Assignment shall be recorded and 
filed by the Agency in the appropriate office of the Clerk of Onondaga County, New York or in 
such other office as may be at the time provided by law as the proper place for the recordation 
thereof.  The security interest of the Trustee created by this Indenture in the property, rights and 
interests herein and therein described, shall be perfected by the filing by the Agency in the office 
of the Secretary of State of the State in the City of Albany, New York, and in the office of such 
Clerk, of financing statements which fully comply with the New York State Uniform 
Commercial Code-Secured Transactions.  This Indenture and the Pledge and Assignment shall 
be re-recorded, re-filed and re-indexed at the written direction of the City whenever in the 
Opinion of Counsel such action is necessary to preserve the lien and security interest hereof; and 
in addition, such financing or continuation statements as in the Opinion of Counsel become 
necessary to preserve the lien and security interest of this Indenture shall be filed by the Trustee 
at the written direction of the City in said office of the Secretary of State and in the office of such 
Clerk.  Any such re-recordings, re-indexings, filings or re-filings shall be prepared by the City 
and accompanied with any fees or requisite charges. 

  The Agency and the Trustee mutually covenant and agree to take such action 
(including, as applicable, the filing of all New York State Uniform Commercial Code-Secured 
Transactions financing statements and continuation statements thereof) in accordance with the 
aforesaid direction of the City as shall be necessary from time to time to preserve the priority of 
the pledge by the Indenture of the Trust Estate under applicable law.  Any action taken by the 
Agency under this Section 7.8 shall be taken only upon the request of the Trustee and at no cost 
to the Agency. 

  All costs (including reasonable attorneys’ fees) incurred in connection with the 
effecting of the requirements specified in this Section shall be paid by the City and/or the SCSD. 

 Section 7.9. Records Held by the Trustee.  Upon reasonable written request, the 
Trustee shall make available to the School Parties for its inspection during normal business 
hours, its records with respect to the Series 2021A Project and the Facilities. 

 Section 7.10. Agency Tax Covenant.  The Agency covenants that it shall not take any 
action within its control, nor refrain from taking any action reasonably requested by the School 
Parties or the Trustee, which would cause the interest on the Bonds to become includable in 
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gross income for federal income tax purposes; provided, however, the breach of this covenant 
shall not result in any pecuniary liability of the Agency and the only remedy to which the 
Agency shall be subject shall be specific performance. 

 Section 7.11. Annual Report of Trustee.  Within thirty (30) days after the end of each 
calendar year, the Trustee shall deliver to the Agency a statement of the payment status of the 
Bonds effective as of February 28 of the calendar year just ended, which statement shall include 
the then current principal balance of the Bonds, the interest rate accruing thereon, an 
amortization schedule for the repayment of the balance of the Bonds and such other information 
as the Agency may reasonably require.   

ARTICLE VIII 
EVENTS OF DEFAULT; REMEDIES OF BONDHOLDERS 

 Section 8.1. Events of Default; No Acceleration of Due Date. 

  (a) Each of the following events is hereby defined as and shall constitute an 
“Event of Default”: 

  (1) Failure to duly and punctually pay the interest on any Bond when 
the same shall become due and payable; 

  (2) Failure to duly and punctually pay the principal or redemption 
premium, if any, of any Bonds, when the same shall become due and payable, whether at 
the stated maturity thereof or upon proceedings for redemption thereof or otherwise, or 
interest accrued thereon to the date of redemption after notice of redemption therefor or 
otherwise; 

  (3) Failure of the Agency to observe or perform any covenant, 
condition or agreement in the Bonds or hereunder on its part to be performed (except as 
set forth in Section 8.1(a)(1) or (2) hereof) and (A) continuance of such failure for a 
period of thirty (30) days after receipt by the Agency and the School Parties of written 
notice specifying the nature of such default from the Trustee or the Holders of more than 
twenty-five percent (25%) in aggregate principal amount of the Bonds Outstanding, or 
(B) if by reason of the nature of such default the same can be remedied, but not within the 
said thirty (30) days, the Agency or the School Parties fail to proceed with reasonable 
diligence after receipt of said notice to cure the same or fails to continue with reasonable 
diligence its efforts to cure the same; and 

  (4) The occurrence of an “Event of Default” under Section 8.1(c) of 
the Installment Sale Agreement. 

  (b) In no event shall the principal of any Bond be declared due and payable in 
advance of its final stated maturity, anything in this Indenture or in any of the Bonds contained to 
the contrary notwithstanding. 
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 Section 8.2. Enforcement of Remedies. 

  (a) Subject to Section 8.1(b) hereof, upon the occurrence and continuance of 
any Event of Default, then and in every case the Trustee may proceed and, upon the written 
request of the Holders of over twenty-five percent (25%) in aggregate principal amount of the 
Bonds Outstanding to protect and enforce its rights and the rights of the Bondholders under the 
IDA Act, the Syracuse Schools Act, the Bonds, the Installment Sale Agreement, this Indenture 
and under any other Security Document forthwith by such suits, actions or special proceedings in 
equity (including mandamus) or at law, or by proceedings in the office of any board or officer 
having jurisdiction, whether for the specific performance of any covenant or agreement 
contained in this Indenture or in any other Security Document or in aid of the execution of any 
power granted in this Indenture or in any other Security Document or in the IDA Act or the 
Syracuse Schools Act or for the enforcement of any legal or equitable rights or remedies as the 
Trustee, being advised by counsel, shall deem most effectual to protect and enforce such rights 
or to perform any of its duties under this Indenture or under any other Security Document.  In 
addition to any rights or remedies available to the Trustee hereunder or elsewhere, upon the 
occurrence and continuance of an Event of Default the Trustee may take such action, without 
notice or demand, as it deems advisable, to the extent permitted by law. 

  (b) In the enforcement of any right or remedy under this Indenture, under any 
other Security Document, under the IDA Act or under the Syracuse Schools Act, the Trustee 
shall be entitled to sue for, enforce payment on and receive any or all amounts then or during any 
default becoming, and any time remaining, due from the Agency, for principal, interest, 
Redemption Price, or otherwise, under any of the provisions of this Indenture, of any other 
Security Document or of the Bonds, and unpaid, with interest on overdue payments at the rate or 
rates of interest specified in the Bonds, together with any and all costs and expenses of collection 
and of all proceedings under this Indenture, under any such other Security Document and under 
the Bonds, without prejudice to any other right or remedy of the Trustee or of the Bondholders, 
and to recover and enforce judgment or decree against the Agency, but solely as provided in this 
Indenture and in the Bonds, for any portion of such amounts remaining unpaid, with interest, 
costs and expenses, and to collect (but solely from the moneys in the Bond Fund and other 
moneys available therefor to the extent provided in this Indenture) in any manner provided by 
law, the moneys adjudged or decreed to be payable.  The Trustee shall file proof of claim and 
other papers or documents as may be necessary or advisable in order to have the claims of the 
Trustee and the Bondholders allowed in any judicial proceedings relative to the School Parties or 
the Agency or their creditors or property. 

  (c) Regardless of the occurrence of an Event of Default, the Trustee, if 
requested in writing by the Holders of over twenty-five percent (25%) in aggregate principal 
amount of the Bonds then Outstanding and in each case furnished with reasonable security and 
indemnity, shall institute and maintain such suits and proceedings as it may be advised shall be 
necessary or expedient to prevent any impairment of the security under this Indenture or under 
any other Security Document by any acts which may be unlawful or in violation of this Indenture 
or of such other Security Document or of any resolution authorizing any Bonds, and such suits 
and proceedings as the Trustee may be advised shall be necessary or expedient to preserve or 
protect its interests and the interests of the Bondholders; provided, that such request shall not be 
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otherwise than in accordance with the provisions of law and of this Indenture and shall not be 
unduly prejudicial to the interests of the Holders of the Bonds not making such request. 

 Section 8.3. Application of Revenues and Other Moneys After Default. 

  (a) All moneys received by the Trustee pursuant to any right given or action 
taken under the provisions of this Article or under any other Security Document shall, after 
payment of the cost and expenses of the proceedings resulting in the collection of such moneys 
and of the fees, expenses, liabilities and advances (including legal fees and expenses) incurred or 
made by the Trustee, be deposited in the Bond Fund and all moneys so deposited and available 
for payment of the Bonds shall be applied, subject to Section 9.4 hereof, as follows:  

  First: To the payment to the Persons entitled thereto of all installments of 
interest then due on the Bonds, in the order of the maturity of the installments of such 
interest and, if the amount available shall not be sufficient to pay in full any particular 
installment, then to the payment ratably, according to the amounts due on such 
installment, to the Persons entitled thereto, without any discrimination or privilege; and 

  Second: To the payment to the Persons entitled thereto of the unpaid 
principal or Redemption Price, if any, of any of the Bonds or principal installments which 
shall have become due (other than Bonds or principal installments called for redemption 
for the payment of which moneys are held pursuant to the provisions of this Indenture), in 
the order of their due dates, with interest on such Bonds, at the rate or rates expressed 
thereon, from the respective dates upon which they become due and, if the amount 
available shall not be sufficient to pay in full Bonds or principal installments due on any 
particular date, together with such interest, then to the payment ratably, according to the 
amount of principal due on such date, to the Persons entitled thereto without any 
discrimination or privilege. 

  After payment of the costs and expenses of the proceedings resulting in the 
collection of such moneys and of the fees, expenses, liabilities and advances (including legal fees 
and expenses) incurred or made by the Trustee, the funds realized following the occurrence of an 
Event of Default shall be applied first, as provided in paragraph First and Second of this 
Section 8.3(a), second, to pay any amounts which the School Parties are required to rebate to the 
federal government pursuant to the Indenture and the Tax Compliance Documents, third, to 
satisfy any obligation of the SCSD under Section 4.3 of the Installment Sale Agreement, fourth, 
to satisfy any obligation of the JSCB and the SCSD under Section 5.5 of the Installment Sale 
Agreement, and fifth, to satisfy any other obligations of the School Parties under the Installment 
Sale Agreement.  Nothing contained in this Section 8.3 shall be deemed to modify the 
application of state and/or school aid payable to the City or the SCSD pursuant to Section 5.4 
hereof. 

  (b) Whenever moneys are to be applied pursuant to the provisions of this 
Section, such moneys shall be applied at such times, and from time to time, as the Trustee shall 
determine, having due regard to the amount of such moneys available for application and the 
likelihood of additional moneys becoming available for such application in the future.  Whenever 
the Trustee shall apply such funds, it shall fix the date upon which such application is to be made 
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and upon such date interest on the amounts of principal to be paid on such dates shall cease to 
accrue.  The Trustee shall give such written notice to all Bondholders promptly upon receipt of 
the deposit with it of any such moneys of such deposit and of the fixing of any such date, and 
shall not be required to make payment to the Holder of any Bond until such Bond shall be 
presented to the Trustee for appropriate endorsement or for cancellation if fully paid. 

 Section 8.4. Actions by Trustee.  All rights of actions under this Indenture, under any 
other Security Document or under any of the Bonds may be enforced by the Trustee without the 
possession of any of the Bonds or the production thereof in any trial or other proceedings relating 
thereto and any such suit or proceeding instituted by the Trustee shall be brought in its name as 
Trustee without the necessity of joining as plaintiffs or defendants any Holders of the Bonds, and 
any recovery of judgment shall, subject to the provisions of Section 8.3 hereof, be for the equal 
benefit of the Holders of the Outstanding Bonds. 

 Section 8.5. Majority Bondholders Control Proceedings.  The Holders of a majority 
in aggregate principal amount of the Bonds then Outstanding, shall have the right, at any time, 
by an instrument or instruments in writing executed and delivered to the Trustee, to direct the 
method and place of conducting all proceedings to be taken in connection with the enforcement 
of the terms and conditions of this Indenture, or for the appointment of a receiver or any other 
proceedings hereunder; provided, that such direction shall not be otherwise than in accordance 
with the provisions of law and of this Indenture. 

 Section 8.6. Individual Bondholder Action Restricted. 

  (a) No Holder of any Bond shall have any right to institute any suit, action or 
proceeding at law or in equity for the enforcement of any provisions of this Indenture or of any 
other Security Document or the execution of any trust under this Indenture or for any remedy 
under this Indenture or under any other Security Document, unless such Holder shall have 
previously given to the Trustee written notice of the occurrence of an Event of Default as 
provided in this Article, and the Holders of over twenty-five percent (25%) in aggregate 
principal amount of the Bonds then Outstanding shall have filed a written request with the 
Trustee, and shall have offered it reasonable opportunity either to exercise the powers granted in 
this Indenture or in such other Security Document or by the IDA Act or the Syracuse Schools 
Act or by the laws of the State or to institute such action, suit or proceeding in its own name, and 
unless such Holders shall have offered to the Trustee adequate security and indemnity 
satisfactory to it against the costs, expenses and liabilities to be incurred therein or thereby, and 
the Trustee shall have refused to comply with such request for a period of sixty (60) days after 
receipt by it of such notice, request and offer of indemnity, it being understood and intended that 
no one or more Holders of Bonds shall have any right in any manner whatever by his, its or their 
action to affect, disturb or prejudice the pledge created by this Indenture, or to enforce any right 
under this Indenture except in the manner herein provided; and that all proceedings at law or in 
equity to enforce any provision of this Indenture shall be instituted, had and maintained in the 
manner provided in this Indenture and, subject to the provisions of Sections 8.3 and 8.5 hereof, 
be for the equal benefit of all Holders of the Outstanding Bonds, to the extent permitted by law. 

  (b) Nothing in this Indenture, in any other Security Document or in the Bonds 
contained shall affect or impair the right of any Bondholder to payment of the principal or 
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Redemption Price, if applicable, of, and interest on any Bond at and after the maturity thereof, or 
the obligation of the Agency to pay the principal or Redemption Price, if applicable, of, and 
interest on each of the Bonds to the respective Holders thereof at the time, place, from the source 
and in the manner herein and in said Bonds expressed. 

 Section 8.7. Effect of Discontinuance of Proceedings.  In case any proceedings taken 
by the Trustee on account of any Event of Default shall have been discontinued or abandoned for 
any reason, or shall have been determined adversely to the Trustee, then and in every such case, 
the Agency, the Trustee and the Bondholders shall be restored, respectively, to their former 
positions and rights hereunder, and all rights, remedies, powers and duties of the Trustee shall 
continue as in effect prior to the commencement of such proceedings. 

 Section 8.8. Remedies Not Exclusive.  No remedy by the terms of this Indenture 
conferred upon or reserved to the Trustee or to the Holders of the Bonds is intended to be 
exclusive of any other remedy, and each and every such remedy shall be cumulative and shall be 
in addition to any other remedy given under this Indenture or now or hereafter existing at law or 
in equity or by statute. 

 Section 8.9. Delay or Omission.  No delay or omission of the Trustee, of any Holder 
of the Bonds to exercise any right or power arising upon any default shall impair any right or 
power or shall be construed to be a waiver of any such default or an acquiescence therein; and 
every power and remedy given by this Article to the Trustee and the Holders of the Bonds, 
respectively, may be exercised from time to time and as often as may be deemed expedient by 
the Trustee, by the Bondholders. 

 Section 8.10. Notice of Default.  The Trustee shall promptly mail to the Agency, to 
registered Holders of Bonds and to the School Parties by registered or certified mail, postage 
prepaid, return receipt requested, written notice of the occurrence of any Event of Default.  The 
Trustee shall not, however, be subject to any liability to any Bondholder by reason of its failure 
to mail any notice required by this Section. 

 Section 8.11. Waivers of Default.  The Trustee shall waive any default hereunder and 
its consequences only upon the written request of the Holders of at least a majority in aggregate 
principal amount of all the Bonds then Outstanding; provided, however, that there shall not be 
waived without the consent of the Holders of all the Bonds Outstanding (a) any default in the 
payment of the principal of any Outstanding Bonds at the date specified therein or (b) any default 
in the payment when due of the interest on any such Bonds, unless, prior to such waiver, all 
arrears of interest, with interest (to the extent permitted by law) at the rate borne by the Bonds on 
overdue installments of interest in respect of which such default shall have occurred, and all 
arrears of payment of principal when due, as the case may be, and all expenses of the Trustee and 
reasonable legal fees and expenses in connection with such default shall have been paid or 
provided for, and in case of any such waiver, or in case any proceeding taken by the Trustee on 
account of any such default shall have been discontinued or abandoned or determined adversely 
to the Trustee, then and in every such case the Agency, the Trustee and the Bondholders shall be 
restored to their former positions and rights hereunder, respectively, but no such waiver shall 
extend to any subsequent or other default, or impair any right consequent thereon. 
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ARTICLE IX 
TRUSTEE AND PAYING AGENTS 

 Section 9.1. Appointment and Acceptance of Duties. 

  (a) Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as Trustee.  The Trustee shall signify its acceptance of the duties and obligations of the 
Trustee hereunder and under each Security Document by executing this Indenture and agrees to 
perform said trusts as a corporate trustee ordinarily would under a corporate mortgage subject to 
the express terms and conditions herein.  All provisions of this Article IX shall be construed as 
extending to and including all the rights, duties and obligations imposed upon the Trustee under 
the Installment Sale Agreement and under any other Security Document to which it shall be a 
party as fully for all intents and purposes as if this Article IX were contained in the Installment 
Sale Agreement and each such other Security Document. 

  (b) Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as Paying Agent for the Bonds.  The Agency may also from time to time appoint one 
or more other Paying Agents in the manner and subject to the conditions set forth in Section 9.9 
hereof for the appointment of a successor Paying Agent.  Each Paying Agent shall signify its 
acceptance of the duties and obligations imposed upon it by this Indenture by executing and 
delivering to the Agency, and in the case of all Paying Agents other than the Trustee, to the 
Trustee a written acceptance thereof.  The principal offices of the Paying Agents are designated 
as the respective offices or agencies of the Agency for the payment of the principal or 
Redemption Price, if any, of, and interest on the Bonds. 

 Section 9.2. Indemnity.  The Trustee shall be under no obligation to institute any suit, 
or to take any remedial action under this Indenture or under any other Security Document or to 
enter any appearance or in any way defend in any suit in which it may be made defendant, or to 
take any steps in the execution of the trusts hereby created or in the enforcement of any rights 
and powers under this Indenture, or under any other Security Document, until it shall be 
indemnified to its satisfaction against any and all reasonable compensation for services, costs and 
expenses, outlays, and counsel fees and other disbursements, and against all liability not due to 
its willful misconduct, unlawful conduct or gross negligence. 

 Section 9.3. Responsibilities of Trustee. 

  (a) The Trustee shall have no responsibility in respect of the validity or 
sufficiency of this Indenture or of any other Security Document or the security provided 
hereunder or thereunder or the due execution of this Indenture by the Agency, or the due 
execution of any other Security Document by any party (other than the Trustee) thereto, or in 
respect of any interest in or the value of the Facilities, or in respect of the validity of the Bonds 
authenticated and delivered by the Trustee in accordance with this Indenture or to see to the 
recording or filing of this Indenture or any other document or instrument whatsoever except as 
otherwise provided in Section 7.8 hereof.  The recitals, statements and representations contained 
in this Indenture and in the Bonds shall be taken and be construed as made by and on the part of 
the Agency and not by the Trustee, and the Trustee does not assume any responsibility for the 
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correctness of the same; provided, however, that the Trustee shall be responsible for its 
representation contained in its certificate on the Bonds. 

  (b) The Trustee shall not be liable or responsible because of the failure of the 
Agency to perform any act required of it by this Indenture or because of the loss of any moneys 
arising through the insolvency or the act or default or omission of any depositary other than itself 
in which such moneys shall have been deposited under this Indenture or the Tax Compliance 
Documents.  The Trustee shall not be responsible for the application of any of the proceeds of 
the Bonds or any other moneys deposited with it and paid out, invested, withdrawn or transferred 
in accordance with this Indenture or the Tax Compliance Documents or for any loss resulting 
from any such investment.  The Trustee shall not be liable in connection with the performance of 
its duties under the Installment Sale Agreement, under this Indenture or the Tax Compliance 
Documents or under any other Security Document except for its own willful misconduct or gross 
negligence.  The immunities and exemptions from liability of the Trustee shall extend to its 
directors, officers, employees, agents and servants and persons under the Trustee’s control or 
supervision. 

  (c) The Trustee, prior to the occurrence of an Event of Default and after 
curing of all Events of Default which may have occurred, if any, undertakes to perform such 
duties and only such duties as are specifically set forth in this Indenture.  In case an Event of 
Default has occurred (which has not been cured) the Trustee shall exercise such of the rights and 
powers vested in it by this Indenture, and use the same degree of care and skill in their exercise 
as a prudent man would exercise under the circumstances in the conduct of his own affairs.  The 
Trustee shall not be charged with knowledge of the occurrence of an Event of Default unless, 
(i) the Trustee has not received payment of any amount required to be remitted to the Trustee 
under the Installment Sale Agreement or any other Security Document, (ii) an officer in the 
corporate trust department of the Trustee has actual knowledge thereof, or (iii) a Responsible 
Officer of the Trustee has received written notice thereof from the City and/or the SCSD, the 
Agency or any Bondholder. 

  (d) The Trustee shall execute all instruments required by it by Section 7.8 
hereof at the expense of the SCSD. 

  (e) The Trustee shall prepare and deliver to the Depositary Bank each 
certificate required of the Trustee pursuant to Sections 202(e) and 202(f) of the State Aid 
Depository Agreement.  The Trustee shall otherwise comply with and perform the requirements 
imposed on the Trustee under the State Aid Depository Agreement. 

  (f) The Trustee shall on the same date as it shall render the statement required 
of it by Section 7.4 of this Indenture, make annual reports to the Agency and the School Parties 
of all moneys received and expended during the preceding year by it under this Indenture and of 
any Event of Default known to it under the Installment Sale Agreement or this Indenture or 
under any other Security Document. 

  (g) In performing its duties and obligations under the Tax Compliance 
Documents, the Trustee shall not be required to make any payment of a Rebate Requirement or 
any transfer of funds or take any other action required to be taken thereunder except upon the 
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receipt of a written certificate of direction of an Authorized Representative of the City delivered 
to the Trustee in accordance with the terms of the Tax Compliance Documents.  Notwithstanding 
any provision of the Tax Compliance Documents or any other Security Document, nothing in the 
Tax Compliance Documents, either expressed or implied, shall be deemed to impose upon the 
Trustee any responsibility for the legal sufficiency of the Tax Compliance Documents to effect 
compliance with the Code. 

 Section 9.4. Compensation.  The Trustee, the Bond Registrar and the Paying Agents 
shall be entitled to receive and collect from the City and/or the SCSD as provided in the 
Installment Sale Agreement payment or reimbursement for reasonable fees for all services 
rendered hereunder and under each other Security Document and all advances, counsel fees and 
other expenses reasonably and necessarily made or incurred by the Trustee, the Bond Registrar 
or the Paying Agents in connection therewith.  Upon and following an Event of Default, but only 
while there remains an Event of Default that has not been cured or waived, the Trustee, the Bond 
Registrar and the Paying Agents shall have a first right of payment prior to payment on account 
of the principal of or interest on any Bonds, upon the revenues (but not including any amounts 
derived from the Bond Insurance Policy or held by the Trustee under Sections 5.4, 10.1 or 13.2 
hereof) for the foregoing advances, fees, costs and expenses incurred. 

 Section 9.5. Evidence on Which Trustee May Act. 

  (a) In case at any time it shall be necessary or desirable for the Trustee to 
make any investigation respecting any fact preparatory to taking or not taking any action, or 
doing or not doing anything, as such Trustee, and in any case in which this Indenture provides 
for permitting or taking any action, it may rely upon any certificate required or permitted to be 
filed with it under the provisions of this Indenture, and any such certificate shall be evidence of 
such fact to protect it in any action that it may or may not take, or in respect of anything it may 
or may not do, in good faith, by reason of the supposed existence of such fact. 

  (b) The Trustee may conclusively rely and shall be fully protected and shall 
incur no liability in acting or proceeding, or in not acting or not proceeding, in good faith, 
reasonably and in accordance with the terms of this Indenture (except for the Trustee’s own 
willful misconduct, unlawful conduct or gross negligence), upon any resolution, order, notice, 
request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and to have been adopted 
or signed by the proper board or person, or to have been prepared and furnished pursuant to any 
of the provisions of this Indenture, or, at the sole cost and expense of the City and/or the SCSD, 
and upon the written opinion of any attorney (who may be an attorney for the Agency or an 
employee of the City and/or the SCSD), engineer, appraiser, architect or accountant believed by 
the Trustee to be qualified in relation to the subject matter. 

 Section 9.6. Trustee and Paying Agents May Deal in Bonds.  Any national banking 
association, bank or trust company acting as a Trustee or Paying Agent, and its  directors, 
officers, employees or agents, may in good faith buy, sell, own, hold and deal in any of the 
Bonds, and may join in any action which any Bondholder may be entitled to take with like effect 
as if such association, bank or trust company were not such Trustee or Paying Agent. 
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 Section 9.7. Resignation or Removal of Trustee.  The Trustee may resign and 
thereby become discharged from the trusts created under this Indenture for any reason by giving 
written notice by first class mail, postage prepaid, to the Agency, to the School Parties and to the 
Holders of all Bonds not less than sixty (60) days before such resignation is to take effect, but 
such resignation shall not take effect until the appointment and acceptance thereof of a successor 
Trustee pursuant to Section 9.8 hereof. 

  The Trustee may be removed at any time by an instrument or concurrent 
instruments in writing filed with the Trustee and signed by the Holders of not less than a 
majority in aggregate principal amount of the Bonds then Outstanding or their attorneys-in-fact 
duly authorized.  Such removal shall become effective either upon the appointment and 
acceptance of such appointment by a successor Trustee or at the date specified in the instrument 
of removal.  The Trustee shall promptly give notice of such filing to the Agency and the School 
Parties.  No removal shall take effect until the appointment and acceptance thereof of a successor 
Trustee pursuant to Section 9.8 hereof. 

 Section 9.8. Successor Trustee. 

  (a) If at any time the Trustee shall resign or shall be removed effective prior 
to the appointment and acceptance of a successor Trustee, be dissolved or otherwise become 
incapable of acting or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or 
conservator thereof, or of its property, shall be appointed, or if any public officer shall take 
charge or control of the Trustee or of its property or affairs, the position of Trustee shall 
thereupon become vacant.  If the position of Trustee shall become vacant for any of the 
foregoing reasons or for any other reason or if the Trustee shall resign, the School Parties shall 
cooperate with the Agency and the Agency shall appoint a successor Trustee and shall use its 
best efforts to obtain acceptance of such trust by the successor Trustee within sixty (60) days 
from such vacancy or notice of resignation.  Within twenty (20) days after such appointment and 
acceptance, the Agency shall notify in writing the School Parties and the Holders of all Bonds. 

  (b) In the event of any such vacancy or resignation and if a successor Trustee 
shall not have been appointed within sixty (60) days of such vacancy or notice of resignation, the 
Holders of a majority in aggregate principal amount of the Bonds then Outstanding, by an 
instrument or concurrent instruments in writing, signed by such Bondholders or their 
attorneys-in-fact thereunto duly authorized and filed with the Agency, may appoint a successor 
Trustee which shall, immediately upon its acceptance of such trusts, and without further act, 
supersede the predecessor Trustee.  If no appointment of a successor Trustee shall be made 
pursuant to the foregoing provisions of this Section 9.8, within 120 days of such vacancy or 
notice of resignation, the Holder of any Bond then Outstanding, the Agency or any retiring 
Trustee or the School Parties may apply to any court of competent jurisdiction to appoint a 
successor Trustee.  Such court may thereupon, after such notice, if any, as such court may deem 
proper, appoint a successor Trustee. 

  (c) Any Trustee appointed under this Section shall be a national banking 
association or a bank or trust company duly organized under the laws of any state of the United 
States authorized to exercise corporate trust powers under the laws of the State and authorized by 
law and its charter to perform all the duties imposed upon it by this Indenture and each other 
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Security Document.  At the time of its appointment, any successor Trustee shall (y) have a 
capital stock and surplus aggregating not less than $100,000,000, and (z) have an investment 
grade rating (y) if the Bonds are rated by Moody’s, of at least “Baa3” or “P-3” or be otherwise 
acceptable to Moody’s, and (z) if the Bonds are rated by S&P, of at least “BBB-“ or “A-3” or be 
otherwise acceptable to S&P.  Any entity acting as successor Trustee shall also act as Depository 
Bank under the State Aid Depository Agreement. 

  (d) Every successor Trustee shall execute, acknowledge and deliver to its 
predecessor, and also to the Agency, an instrument in writing accepting such appointment, and 
thereupon such successor Trustee, without any further act, deed, or conveyance, shall become 
fully vested with all moneys, estates, properties, rights, immunities, powers and trusts, and 
subject to all the duties and obligations, of its predecessor, with like effect as if originally named 
as such Trustee; but such predecessor shall, nevertheless, on the written request of its successor 
or of the Agency, and upon payment of the compensation, expenses, charges and other 
disbursements of such predecessor which are due and payable pursuant to Section 9.4 hereof, 
execute and deliver an instrument transferring to such successor Trustee all the estate, properties, 
rights, immunities, powers and trusts of such predecessor; and every predecessor Trustee shall 
deliver all property and moneys, together with a full accounting thereof, held by it under this 
Indenture to its successor.  Should any instrument in writing from the Agency be required by any 
successor Trustee for more fully and certainly vesting in such Trustee the estate, properties, 
rights, immunities, powers and trusts vested or intended to be vested in the predecessor Trustee, 
any such instrument in writing shall, on request, be executed, acknowledged and delivered by the 
Agency.  Any successor Trustee shall promptly notify other Notice Parties of its appointment as 
Trustee. 

  (e) Any company into which the Trustee may be merged or converted or with 
which it may be consolidated or any company resulting from any merger, conversion or 
consolidation to which it shall be a party or any company to which the Trustee may sell or 
transfer all or substantially all of its corporate trust business, provided such company shall be a 
national banking association or a bank or trust company duly organized under the laws of any 
state of the United States and shall be authorized by law and its charter to perform all the duties 
imposed upon it by this Indenture and each other Security Document shall be the successor to 
such Trustee without the execution or filing of any paper or the performance of any further act. 

 Section 9.9. Resignation or Removal of Paying Agent; Successor. 

  (a) Any Paying Agent may at any time resign and be discharged of the duties 
and obligations created by this Indenture by giving at least sixty (60) days’ prior written notice to 
the other Notice Parties.  Any Paying Agent may be removed at any time by an instrument filed 
with such Paying Agent and the Trustee and signed by the Agency.  Any successor Paying Agent 
shall be appointed by the Agency, with the approval of the Trustee, and shall be a commercial 
bank or trust company duly organized under the laws of any state of the United States or a 
national banking association, having a capital stock and surplus aggregating at least $40,000,000, 
having an investment grade rating (y) if the Bonds are rated by Moody’s of at least “Baa3” or 
“P-3” or be otherwise acceptable to Moody’s, and (z) if the Bonds are rated by S&P, of at least 
“BBB-“ or “A-3” or be otherwise acceptable to S&P, and willing and able to accept the office on 
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reasonable and customary terms and authorized by law and its charter to perform all the duties 
imposed upon it by this Indenture. 

  (b) In the event of the resignation or removal of any Paying Agent, such 
Paying Agent shall pay over, assign and deliver any moneys held by it as Paying Agent to its 
successor, or if there be no successor, to the Trustee.  In the event that for any reason there shall 
be a vacancy in the office of any Paying Agent, the Trustee shall act as such Paying Agent. 

 Section 9.10. Appointment of Co-Trustee. 

  (a) It is the purpose of this Indenture that there shall be no violation of any 
law of any jurisdiction denying or restricting the right of banking corporations or associations to 
transact business as trustee in such jurisdiction.  It is recognized that in case of litigation under 
this Indenture or under any other Security Document, and in particular in case of the enforcement 
of any such documents on default, or in case the Trustee deems that by reason of any present or 
future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein 
granted to the Trustee or hold title to the properties, in trust, as herein granted, or take any other 
action which may be desirable or necessary in connection therewith, it may be necessary that the 
Trustee appoint an additional institution as a separate trustee or co-trustee at the expense of the 
City and the SCSD.  The following provisions of this Section are adapted to these ends. 

  (b) In the event that the Trustee appoints an additional institution as a separate 
trustee or co-trustee, each and every remedy, power, right, claim, demand, cause of action, 
immunity, estate, title, interest and lien expressed or intended by this Indenture to be exercised 
by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vest in 
such separate trustee or co-trustee but only to the extent necessary to enable such separate trustee 
or co-trustee to exercise such powers, rights and remedies, and every covenant and obligation 
necessary to the exercise thereof by such separate trustee or co-trustee shall run to and be 
enforceable by either of them.  Such co-trustee may be removed by the Trustee at any time, with 
or without cause. 

  (c) Should any instrument in writing from the Agency be required by the 
separate trustee or co-trustee so appointed or removed by the Trustee for more fully and certainly 
vesting in and confirming to it such properties, rights, powers, trusts, duties and obligations, any 
and all such instruments in writing shall, on request, be executed, acknowledged and delivered 
by the Agency.  In case any separate trustee or co-trustee, or a successor to either, shall become 
incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties 
and obligations of such separate trustee or co-trustee, so far as permitted by law, shall vest in and 
be exercised by the Trustee until the appointment of a new trustee or successor to such separate 
trustee or co-trustee. 

 Section 9.11. Approvals or Consents by Trustee.  The Trustee shall grant no approval, 
request or consent under the Security Documents except at the direction of the Holders of a 
majority in aggregate principal amount of the affected Series of Bonds Outstanding. 

 Section 9.12. Notice to Rating Agencies.  The Trustee shall provide the rating agencies, 
if the Bonds should be rated, with written notice, if possible, in advance or, if impossible, 
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promptly following, the effective date of: (i) the appointment of any successor Trustee; (ii)  any 
amendments to the Security Documents; or (iii)  the redemption in whole or other payment in 
full of the Bonds.  The Trustee agrees to inform the rating agencies of the above as a matter of 
courtesy and accommodation.  However, the Trustee shall have no liability or obligation to the 
rating agencies or to any other Person in the event that it should fail to furnish any such 
information. 

ARTICLE X 
DISCHARGE OF INDENTURE 

 Section 10.1. Defeasance. 

  (a) If the Agency shall pay or cause to be paid, or there shall otherwise be 
paid, to the Holders of all Bonds the principal or Redemption Price, if applicable, of, interest and 
all other amounts due or to become due thereon or in respect thereof, at the times and in the 
manner stipulated therein and in this Indenture, and all fees and expenses and other amounts due 
and payable under this Indenture and the Installment Sale Agreement and any other amounts 
required to be rebated to the federal government pursuant to the Tax Compliance Documents or 
this Indenture, shall be paid in full or duly provided for, then the pledge of the Installment 
Purchase Payments under this Indenture and the estate and rights hereby granted, and all 
covenants, agreements and other obligations of the Agency to the Bondholders hereunder shall 
thereupon cease, terminate and become void and be discharged and satisfied and the Bonds shall 
thereupon cease to be entitled to any lien, benefit or security hereunder, except as to moneys or 
securities held by the Trustee or the Paying Agents as provided below in this subsection.  At the 
time of such cessation, termination, discharge and satisfaction, the Trustee and the Paying 
Agents shall pay over or deliver to the City for the benefit of the SCSD or on its order all moneys 
or securities held by them pursuant to this Indenture which are not required: (i) for the payment 
of principal or Redemption Price, if applicable, or interest on Bonds not theretofore surrendered 
for such payment or redemption; (ii) for the payment of all such other amounts due or to become 
due under the Security Documents; or (iii) for the payment of any amounts to the federal 
government under the Tax Compliance Documents or this Indenture. 

  (b) Bonds or interest installments for the payment or redemption of which 
moneys (and/or Defeasance Obligations which shall not be subject to call or redemption or 
prepayment prior to maturity and the full and timely payment of the principal of and interest on 
which when due, together with the moneys, if any, set aside at the same time, will provide funds 
sufficient for such payment or redemption) shall then be set aside and held in trust by the Trustee 
or Paying Agents, whether at or prior to the maturity or the redemption date of such Bonds, shall 
be deemed to have been paid within the meaning and with the effect expressed in 
subsection (a) of this Section, if: (i) in case any such Bonds are to be redeemed prior to the 
maturity thereof, all action necessary to redeem such Bonds shall have been taken and notice of 
such redemption shall have been duly given or provision satisfactory under the requirements of 
this Indenture to the Trustee shall have been made for the giving of such notice; and (ii) if the 
maturity or redemption date of any such Bond shall not then have arrived, provision shall have 
been made by deposit with the Trustee or other methods satisfactory to the Trustee for the 
payment to the Holders of any such Bonds upon surrender thereof of the full amount to which 
they would be entitled by way of principal or Redemption Price and interest and all other 
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amounts then due under the Security Documents to the date of such maturity or redemption, and 
provision satisfactory to the Trustee shall have been made for the mailing of a notice to the 
Holders of such Bonds that such moneys are so available for such payment. 

  (c) Prior to any defeasance becoming effective as provided in Section 10.1(b) 
above, there shall have been delivered to the Agency and to the Trustee (A) an opinion of 
Nationally Recognized Bond Counsel addressed to, and acceptable in form and substance to, the 
Agency and the Trustee and to the effect that interest on any Bonds being discharged by such 
defeasance will not become subject to federal income taxation by reason of such defeasance, and 
that the Bonds being defeased are no longer “Outstanding” under the Indenture, (B) a 
verification report from an independent certified public accountant or firm of independent 
certified public accountants or other recognized consultant or verification agent (in each case 
reasonably acceptable to the Agency and to the Trustee and to the effect that the moneys and/or 
Defeasance Obligations are sufficient, without reinvestment, to pay the principal of, interest on, 
and redemption premium, if any, of the Bonds to be defeased on the maturity or redemption date, 
as applicable, (C) an escrow deposit agreement (reasonably acceptable to the Agency and the 
Trustee and (D) a certificate of discharge of the Trustee with respect to the Bonds being 
defeased.   

  No provision of this Section 10.1, including any defeasance of Bonds, shall limit 
the rights of the Holder of any Bonds under Sections 3.6, 3.7, 3.9 or 5.4 hereof until such Bonds 
shall have been paid in full. 

ARTICLE XI 
AMENDMENTS OF INDENTURE 

 Section 11.1. Limitation on Modifications.  This Indenture shall not be modified or 
amended in any respect except as provided in and in accordance with and subject to the 
provisions of this Article. 

 Section 11.2. Supplemental Indentures Without Bondholders’ Consent. 

  (a) The Agency and the Trustee may, from time to time and at any time, enter 
into Supplemental Indentures without consent of the Bondholders, for any of the following 
purposes: 

  (1) To cure any formal defect, omission or ambiguity in this Indenture 
or in any description of property subject to the lien hereof, if such action is not materially 
adverse to the interests of the Bondholders. 

  (2) To grant to or confer upon the Trustee for the benefit of the 
Bondholders any additional rights, remedies, powers, authority or security which may 
lawfully be granted or conferred and which are not contrary to or inconsistent with this 
Indenture as theretofore in effect. 

  (3) To add to the covenants and agreements of the Agency in this 
Indenture other covenants and agreements to be observed by the Agency which are not 
contrary to or inconsistent with this Indenture as theretofore in effect. 
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  (4) To add to the limitations and restrictions in this Indenture other 
limitations and restrictions to be observed by the Agency which are not contrary to or 
inconsistent with this Indenture as theretofore in effect. 

  (5) To confirm, as further assurance, any pledge under, and the 
subjection to any lien or pledge created or to be created by, this Indenture, of the 
Installment Purchase Payments or of any other moneys, securities or funds, or to subject 
to the lien or pledge of this Indenture additional revenues, properties or collateral. 

  (6) To modify or amend such provisions of this Indenture as shall, in 
the opinion of Nationally Recognized Bond Counsel, be necessary to assure the federal 
tax exemption of the interest on the Bonds. 

  (7) To authorize the issuance of a Series of Additional Bonds and 
prescribe the terms, forms and details thereof not inconsistent with this Indenture. 

  (8) To effect any other change herein which, in the judgment of the 
Trustee, is not to the material prejudice of the Trustee or the Bondholders.  

  (9) To effect the delivery of a Credit Facility and/or a Qualified Swap 
for a Series of Bonds. 

  (10) To modify, amend or supplement this Indenture or any 
Supplemental Indenture in such manner as to permit the qualification hereof and thereof 
under the Trust Indenture Act of 1939 or any similar federal statute hereafter in effect or 
to permit the qualification of the Bonds for sale under the securities laws of the United 
States of America or of any of the states of the United States of America, and, if they so 
determine, to add to this Indenture or any Supplemental Indenture such other terms, 
conditions and provisions as may be permitted by said Trust Indenture Act of 1939 or 
similar federal statute. 

  (11) To permit the appointment of a co-trustee under this Indenture. 

  (b) Before the Agency and the Trustee shall enter into any Supplemental 
Indenture pursuant to this Section, there shall have been filed with the Trustee an opinion of 
Nationally Recognized Bond Counsel stating that such Supplemental Indenture is authorized or 
permitted by this Indenture and complies with its terms, and that upon execution it will be valid 
and binding upon the Agency in accordance with its terms.  Notice of the proposed Supplemental 
Indenture shall be mailed, postage prepaid, to S&P and Moody’s by the Trustee at least ten (10) 
days prior to the effective date thereof. 

 Section 11.3. Supplemental Indentures With Consent of Bondholders. 

  (a) Subject to the terms and provisions contained in this Article, the Holders 
of not less than a majority in aggregate principal amount of the Bonds then Outstanding shall 
have the right from time to time, to consent to and approve the entering into by the Agency and 
the Trustee of any Supplemental Indenture as shall be deemed necessary or desirable by the 
Agency for the purpose of modifying, altering, amending, adding to or rescinding, in any 



 

63 
4936164_2 
Indenture of Trust 

particular, any of the terms or provisions contained herein; provided, however, that if any such 
Supplemental Indenture would affect only the Holders of a single Series of Bonds then 
Outstanding, then only the consent of, (y) the Holders of a majority in aggregate principal 
amount of the affected Series of Bonds Outstanding, shall be required.  Nothing herein contained 
shall permit, or be construed as permitting, (i) a change in the times, amounts or currency of 
payment of the principal of, redemption premium, if any, or interest on any Outstanding Bonds, a 
change in the terms of redemption or maturity of the principal of or the interest on any 
Outstanding Bonds, or a reduction in the principal amount of or the Redemption Price of any 
Outstanding Bond or the rate of interest thereon, or any extension of the time of payment thereof, 
or a change in the method of determining the rate of interest on any Bond, without the consent of 
the Holder of such Bond, (ii) the creation of a lien upon or pledge of Installment Purchase 
Payments other than the liens or pledge created by this Indenture, except as provided in this 
Indenture with respect to Additional Bonds, (iii) a preference or priority of any Bond or Bonds 
over any other Bond or Bonds, (iv) a reduction in the aggregate principal amount of Bonds 
required for consent to such Supplemental Indenture, or (v) a modification, amendment or 
deletion with respect to any of the terms set forth in this Section 11.3(a), without, in the case of 
items (ii) through and including (v) of this Section 11.3(a), the written consents of one hundred 
percent (100%) of the Holders of the Outstanding Bonds. 

  (b) If at any time the Agency shall determine to enter into any Supplemental 
Indenture for any of the purposes of this Section, it shall cause notice of the proposed 
Supplemental Indenture to be mailed, postage prepaid, to S&P, Moody’s and all Bondholders at 
least ten (10) days prior to the effective date thereof.  Such notice shall briefly set forth the 
nature of the proposed Supplemental Indenture, and shall state that a copy thereof is on file at the 
offices of the Trustee for inspection by all Bondholders. 

  (c) Within one year after the date of such notice, the Agency and the Trustee 
may enter into such Supplemental Indenture in substantially the form described in such notice 
only if there shall have first been filed with the Trustee (i) the written consents of the Holders of 
not less than a majority or 100%, as the case may be, in aggregate principal amount of the Bonds 
then Outstanding (or, if such Supplemental Indenture shall affect only a single Series of Bonds, 
then only the written consent of (y) the written consents of the Holders of not less than a majority 
in aggregate principal amount of the affected Series of Bonds Outstanding) and (ii) an opinion of 
Nationally Recognized Bond Counsel stating that such Supplemental Indenture is authorized or 
permitted by this Indenture and complies with its terms, and that upon execution it will be valid 
and binding upon the Agency in accordance with its terms.  Each valid consent shall be effective 
only if accompanied by proof of the holding, at the date of such consent, of the Bonds with 
respect to which such consent is given.  A certificate or certificates by the Trustee that it has 
examined such proof and that such proof is sufficient in accordance with this Indenture shall be 
conclusive that the consents have been given by the Holders of the Bonds described in such 
certificate or certificates.  Any such consent shall be binding upon the Holder of the Bonds 
giving such consent and upon any subsequent Holder of such Bonds and of any Bonds issued in 
exchange therefor (whether or not such subsequent Holder thereof has notice thereof), unless 
such consent is revoked in writing by the Holder of such Bonds giving such consent or a 
subsequent Holder thereof by filing such revocation with the Trustee prior to the execution of 
such Supplemental Indenture. 



 

64 
4936164_2 
Indenture of Trust 

  (d) The Holders of not less than the percentage of Bonds required by this 
Section shall have consented to and approved the execution thereof as herein provided, no 
Holder of any Bond shall have any right to object to the execution of such Supplemental 
Indenture, or to object to any of the terms and provisions contained therein or the operation 
thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or 
restrain the Agency from executing the same or from taking any action pursuant to the provisions 
thereof. 

  (e) Upon the execution of any Supplemental Indenture pursuant to the 
provisions of this Section, this Indenture shall be deemed to be modified and amended in 
accordance therewith, and the respective rights, duties and obligations under this Indenture of the 
Agency, the Trustee and all Holders of Bonds then Outstanding shall thereafter be determined, 
exercised and enforced under this Indenture, subject in all respects to such modifications and 
amendments. 

 Section 11.4. Supplemental Indenture Part of this Indenture.  Any Supplemental 
Indenture executed in accordance with the provisions of this Article shall thereafter form a part 
of this Indenture and all the terms and conditions contained in any such Supplemental Indenture 
as to any provisions authorized to be contained therein shall be deemed to be part of the terms 
and conditions of this Indenture for any and all purposes.  The Trustee shall execute any 
Supplemental Indenture entered into in accordance with the provisions of Sections 11.2 or 11.3 
hereof. 

 Section 11.5. Rights of School Parties.  Anything herein to the contrary 
notwithstanding, any Supplemental Indenture which materially and adversely affects any rights, 
powers and authority of the School Parties under the Installment Sale Agreement or requires a 
revision of the Installment Sale Agreement shall not become effective unless and until the School 
Parties shall have given their written consent to such Supplemental Indenture signed by an 
Authorized Representative of each of the School Parties. 

ARTICLE XII 
AMENDMENTS OF RELATED SECURITY DOCUMENTS 

 Section 12.1. Amendments of Related Security Documents Not Requiring Consent 
of Bondholders.  Subject to Section 12.2 hereof, the Agency and the Trustee may, without the 
consent of or notice to the Bondholders, consent to any amendment, change or modification of 
any of the Related Security Documents for any of the following purposes:  (i) to cure any 
ambiguity, inconsistency, formal defect or omission therein; (ii) to grant to or confer upon the 
Trustee for the benefit of the Bondholders any additional rights, remedies, powers, authority or 
security which may be lawfully granted or conferred; (iii) to subject thereto additional revenues, 
properties or collateral; (iv) to provide for the issuance of a Series of Additional Bonds; (v) to 
evidence the succession of a successor Trustee or to evidence the appointment of a separate or 
co-Trustee or the succession of a successor separate or co-Trustee; (vi) to make any change 
required in connection with a permitted amendment to a Related Security Document or a 
permitted Supplemental Indenture; and (vii) to make any other change that, in the judgment of 
the Trustee (which, in exercising such judgment, may conclusively rely, and shall be protected in 
relying, in good faith, upon an Opinion of Counsel or an opinion or report of accountants or 
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other experts) does not materially adversely affect the Bondholders.  The Trustee shall have no 
liability to any Bondholder or any other Person for any action taken by it in good faith pursuant 
to this Section.  Before the Agency or the Trustee shall enter into or consent to any amendment, 
change or modification to any of the Related Security Documents, there shall be filed with the 
Trustee an opinion of Nationally Recognized Bond Counsel to the effect that such amendment, 
change or modification will not adversely affect the exclusion from federal income taxation of 
interest on any Series of Bonds Outstanding.  Notice of the propose amendment, change or 
modification to any of the Related Security Documents shall be mailed, postage prepaid, to S&P 
and Moody’s by the Trustee at least ten (10) days prior to the effective date thereof. 

 Section 12.2. Amendments of Related Security Documents Requiring Consent of 
the Bondholders.  Except as provided in Section 12.1 hereof, the Agency and the Trustee shall 
not consent to any amendment, change or modification of any of the Related Security 
Documents, without mailing of notice and the written approval or consent of the Holders of a 
majority in aggregate principal amount of the Bonds Outstanding given and procured as in 
Section 11.3 hereof set forth (or, if such amendment, change or modification shall only affect 
one Series of Bonds, the consent of the Holders of a majority in aggregate principal amount of 
the affected Series of Bonds Outstanding, provided, however, there shall be no amendment, 
change or modification to (i) the obligation of the SCSD and the City to make Installment 
Purchase Payments under the Installment Sale Agreement (except as provided therein or in 
connection with the issuance of a Series of Additional Bonds), without the prior written approval 
of the Holders of one hundred percent (100%) in aggregate principal amount of the Bonds at the 
time Outstanding given and procured as in Section 11.03 hereof provided (or, if such 
amendment, change or modification shall affect only one Series of Bonds the written consent of 
the Holders of one hundred percent (100%) in aggregate principal amount of the affected Series 
of Bonds Outstanding, (ii) the Tax Compliance Documents without the delivery of an opinion of 
Nationally Recognized Bond Counsel to the effect that such amendment, change, modification, 
reduction or postponement will not cause the interest on such Series of Bonds to become 
includable in gross income for Federal income tax purposes.  If at any time the School Parties 
shall request the consent of the Trustee to any such proposed amendment, change or 
modification, the Trustee shall cause notice of such proposed amendment, change or 
modification to be mailed to the same Persons and in the same manner as is provided in 
Article XI hereof with respect to Supplemental Indentures.  Such notice shall briefly set forth the 
nature of such proposed amendment, change or modification and shall state that copies of the 
instrument embodying the same are on file at the principal corporate trust office of the Trustee 
for inspection by all Bondholders.  Notice of the proposed amendment, change or modification 
shall also be mailed, postage prepaid, to S&P and Moody’s by the Trustee at least ten (10) days 
prior to the effective date thereof.  Before the Trustee shall enter into or consent to any 
amendment, change or modification to any of the Related Security Documents, there shall be 
filed with the Trustee an opinion of Nationally Recognized Bond Counsel to the effect that such 
amendment, change or modification will not adversely affect the exemption from federal income 
taxation of interest on any Series of Bonds Outstanding. 
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ARTICLE XIII 
MISCELLANEOUS 

 Section 13.1. Evidence of Signature of Bondholders and Ownership of Bonds. 

  (a) Any request, consent, revocation of consent, approval, objection or other 
instrument which this Indenture may require or permit to be signed and executed by the 
Bondholders may be in one or more instruments of similar tenor, and shall be signed or executed 
by any Bondholder in person or by his duly authorized attorney appointed in writing.  Proof of 
the execution of any such instrument, or of an instrument appointing any such attorney, shall be 
sufficient for any purpose of this Indenture (except as otherwise therein expressly provided) if 
made in the following manner, or in any other manner satisfactory to the Trustee, which may 
nevertheless in its discretion require further or other proof in cases where it deems the same 
desirable: the fact and date of the execution by any Bondholder or his attorney of such 
instruments may be proved by a guarantee of the signature thereon by a member of the Stock 
Exchanges Medallion Program or the New York Stock Exchange, Inc. Medallion Signature 
Program in accordance with Securities and Exchange Commission Rule 17Ad-15, or by the 
certificate of any notary public or other officer authorized to take acknowledgments of deeds, 
that the person signing such request or other instrument acknowledged to him the execution 
thereof, or by an affidavit of a witness of such execution, duly sworn to before such notary 
public or other officer.  For the purposes of the transfer or exchange of any Bond, the fact and 
date of the execution of the Bondholder or his attorney of the instrument of transfer shall be 
proved by a guarantee of the signature thereon by a member of an institution which is a 
participant in the Securities Transfer Agent Medallion Program (STAMP) or other similar 
program.  Where such execution is by an officer of a corporation or association or a member of a 
partnership, on behalf of such corporation, association or partnership, such signature guarantee, 
certificate or affidavit shall also constitute sufficient proof of his authority. 

  (b) The ownership of Bonds and the amount, numbers and other 
identification, and date of holding the same shall be proved by the registry books. 

  (c) Except as otherwise provided in Section 11.3 hereof with respect to 
revocation of a consent, any request or consent by the owner of any Bond shall bind all future 
owners of such Bond in respect of anything done or suffered to be done by the Agency or the 
Trustee or any Paying Agent in accordance therewith. 

 Section 13.2. Moneys Held for Particular Bonds.  The amounts held by the Trustee or 
Paying Agents for the payment of the principal or Redemption Price, if any, of, and interest due 
on any date with respect to particular Bonds shall, on and after such date and pending such 
payment, and subject to any rebate requirements as set forth in the Tax Compliance Documents 
or this Indenture, be set aside on its books and held in trust by it for the Holders of the Bonds 
entitled thereto.  Such amounts so held shall be uninvested or, if invested, invested only in 
Defeasance Obligations, maturing within thirty (30) days. 

 Section 13.3. Notices.  Any notice, demand, direction, certificate, Opinion of Counsel, 
request, instrument or other communication authorized or required by this Indenture to be given 
to or filed with the Agency, the School Parties, or the Trustee shall be deemed to have been 
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sufficiently given or filed for all purposes of this Indenture if and when delivered or sent by 
registered or certified mail, return receipt requested, postage prepaid: 

 (a) To the Agency, to the City of Syracuse Industrial Development Agency, 
City Hall Commons, 201 East Washington Street, 6th Floor, Syracuse, New York 13202, 
Attention:  Chairman. 

 (b) To the Trustee or to the Depository Bank, to Manufacturers and Traders 
Trust Company, 285 Delaware Avenue, 3rd Floor, Buffalo, New York (14202), Attention:  
Corporate Trust Department. 

 (c) To the School Parties: 

  (i) in the case of the City, addressed to it to the attention of the Mayor, 
at City Hall, Syracuse, New York 13202, with a copy to Corporation Counsel, City of Syracuse, 
at City Hall, 233 East Washington Street, Syracuse, New York 13202; 

  (ii) in the case of the SCSD, addressed to it to the attention of the 
SCSD’s Superintendent, at 725 Harrison Street, Syracuse, New York 13210, with a copy to 
Corporation Counsel, City of Syracuse, at City Hall, 233 East Washington Street, Syracuse, 
New York 13202; and 

  (iii) in the case of the JSCB, addressed to it to the attention of the 
Chairman, at City Hall, Syracuse, New York 13202, with a copy to Corporation Counsel, City of 
Syracuse, at City Hall, 233 East Washington Street, Syracuse, New York 13202; 

  The Agency, the School Parties and the Trustee may, by like notice, designate any 
further or different addresses to which subsequent notices, demands, directions, certificates, 
Opinions of Counsel, requests, instruments or other communications hereunder shall be sent.  
Any notice, demand, direction, certificate, Opinion of Counsel, request, instrument or other 
communication hereunder shall, except as may expressly be provided herein, be deemed to have 
been delivered or given as of the date it shall have been mailed. 

 Section 13.4. Parties Interested Herein.  Nothing in this Indenture expressed or 
implied is intended or shall be construed to confer upon, or to give to, any Person, other than the 
Agency, the School Parties, the Trustee, the Paying Agents and the Holders of the Bonds, any 
right, remedy or claim under or by reason of this Indenture or any covenant, condition or 
stipulation thereof; and all covenants, stipulations, promises and agreements in this Indenture 
contained by and on behalf of the Agency shall be for the sole and exclusive benefit of the 
Agency, the School Parties, the Trustee, the Paying Agents and the Holders of the Bonds. 

 Section 13.5. Partial Invalidity.  In case any one or more of the provisions of this 
Indenture or of the Bonds shall for any reason be held to be illegal or invalid, such illegality or 
invalidity shall not affect any other provision of this Indenture or of the Bonds, but this Indenture 
and the Bonds shall be construed and enforced as if such illegal or invalid provision had not been 
contained therein.  In case any covenant, stipulation, obligation or agreement of the Agency 
contained in the Bonds or in this Indenture shall for any reason be held to be in violation of the 
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law, then such covenant, stipulation, obligation or agreement shall be deemed to be the covenant, 
stipulation, obligation or agreement of the Agency to the full extent permitted by law. 

 Section 13.6. Counterparts; Electronic Signature.  This Indenture may be executed in 
one or more counterparts, each of which shall be deemed an original, but all of which together 
shall constitute one and the same instrument.  Delivery of an executed signature page counterpart 
hereof by telecopy, emailed .pdf or any other electronic means that reproduces an image of the 
actual executed signature page shall be effective as delivery of a manually executed counterpart 
hereof. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or 
relating to any document to be signed in connection with this agreement and the transactions 
contemplated hereby shall be deemed to include electronic signatures, the electronic association 
of signatures and records on electronic platforms,  deliveries or the keeping of records in 
electronic form, each of which shall be of the same legal effect, validity or enforceability as a 
manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping 
system, as the case may be, to the extent and as provided for in any applicable law, including the 
Federal Electronic Signatures in Global and National Commerce Act, the New York State 
Electronic Signatures and Records Act, any other similar state laws based on the Uniform 
Electronic Transactions Act, the Uniform Commercial Code, each as amended, and the parties 
hereto hereby waive any objection to the contrary, provided that (x) nothing herein shall require 
the Agency to accept electronic signature counterparts in any form or format and (y) the Agency 
reserves the right to require, at any time and at its sole discretion, the delivery of manually 
executed counterpart signature pages to this agreement and the parties hereto agree to promptly 
deliver such manually executed counterpart signature pages. 

 Section 13.7. Laws Governing Indenture.  The effect and meaning of this Indenture 
and the rights of all parties hereunder shall be governed by, and construed according to, the laws 
of the State. 

 Section 13.8. No Pecuniary Liability of Agency or Members.  No provision, covenant 
or agreement contained in this Indenture or in the Bonds or any obligations herein or therein 
imposed upon the Agency or the breach thereof, shall constitute or give rise to or impose upon 
the Agency a pecuniary liability or a charge upon its general credit.  In making the agreements, 
provisions and covenants set forth in this Indenture, the Agency has not obligated itself except 
with respect to the Facilities and the application of the revenues, income and all other property 
therefrom, as hereinabove provided. 

  All covenants, stipulations, promises, agreements and obligations of the Agency 
contained herein shall be deemed to be covenants, stipulations, promises, agreements and 
obligations of the Agency and not of any member, director, officer, employee or agent of the 
Agency in his individual capacity, and no recourse shall be had for the payment of the principal 
or Redemption Price, if any, of or interest on the Bonds or for any claim based thereon or 
hereunder against any member, director, officer, employee or agent of the Agency or any natural 
person executing the Bonds. 

 Section 13.9. Payments Due on Saturdays, Sundays and Holidays.  In any case where 
any payment date of principal and/or interest on the Bonds, or the date fixed for redemption of 
any Bonds, shall be a day other than a Business Day, then payment of such principal and/or 
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interest or the Redemption Price, if applicable, need not be made on such date but may be made 
on the next succeeding Business Day with the same force and effect as if made on the principal 
and/or Interest Payment Date or the date fixed for redemption, as the case may be, except that 
interest shall continue to accrue on any unpaid principal. 

 Section 13.10. Priority of Indenture Over Liens.  This Indenture is given in order to 
secure funds to pay for costs of the Series 2021A Project and by reason thereof, it is intended 
that this Indenture shall be superior to any laborers’, mechanics’ or materialmen’s liens which 
may be placed upon any of the Facilities subsequent to the recordation thereof.  In compliance 
with Section 13 of the Lien Law, the Agency will receive the advances secured by this Indenture 
and will hold the right to receive such advances as a trust fund to be applied first for the purpose 
of paying the cost of improvements and that the Agency will apply the same first to the payment 
of the costs of improvements before using any part of the total of the same for any other purpose. 

 Section 13.11. Date for Reference Purposes Only.  The date of this Indenture shall be 
for reference purposes only and shall not be construed to imply that this Indenture was executed 
on the date first above written.  This Indenture was executed and delivered on the date of original 
issuance and delivery of the Series 2021A Bonds. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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APPENDIX A 
SCHEDULE OF DEFINITIONS 

 
 
 Act or IDA Act shall mean, collectively, the New York State Industrial Development 
Agency Act (constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of 
the Consolidated Laws of New York), as amended, and Chapter 641 of the 1979 Laws of 
New York, as amended. 

 Additional Bonds shall mean one or more series of bonds issued, executed, authenticated 
and delivered under this or a Series Indenture. 

 Agency shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation 
of the State, duly organized and existing under the laws of the State, and any body, board, 
authority, agency or other governmental agency or instrumentality which shall hereafter succeed 
to the powers, duties, obligations and functions thereof. 

 Arbitrage and Use of Proceeds Certificate shall mean, with respect to a Series of Bonds, 
the applicable Arbitrage and Use of Proceeds Certificate of the School Parties relating to such 
Series of Bonds. 

 Authorized Representative shall have the meaning ascribed thereto in the Installment Sale 
Agreement. 

 Bank shall mean any: (i) bank or trust company organized under the laws of any state of 
the United States of America; (ii) national banking association; (iii) savings bank or savings and 
loan association chartered or organized under the laws of any state of the United States of 
America; or (iv) federal branch or agency pursuant to the International Banking Act of 1978 or 
any successor provisions of law, or domestic branch or agency of a foreign bank which branch or 
agency is duly licensed or authorized to do business under the laws of any state or territory of the 
United States of America. 

 Bankruptcy Code shall mean Title 11 of the United States Code, as it is amended from 
time to time. 

 Base Facilities Agreement Payment Certificate shall have the meaning ascribed thereto in 
the State Aid Depository Agreement. 

 Beneficial Owner shall mean, whenever used with respect to a Bond, the Person in whose 
name such Bond is recorded as the beneficial owner of such Bond by the respective systems of 
DTC and each of the Participants of DTC. 

 Beneficial Ownership Interest shall mean the beneficial right to receive payments and 
notices with respect to the Bonds which are held by the Securities Depository under a book-entry 
system. 
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 Bond Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of this Indenture. 

 Bondholder, Holder of Bonds, Holder or holder shall mean any Person who shall be the 
registered owner of any Bond or Bonds. 

 Bond Registrar shall mean the Trustee acting as registrar as provided in Section 3.10 of 
this Indenture. 

 Bond Resolution shall mean the resolution of the Agency adopted on December 16, 2020, 
authorizing the Series 2021A Project and the issuance of the Series 2021A Bonds. 

 Bonds shall mean the Series 2021A Bonds and any Additional Bonds. 

 Bond Service Charges shall mean the principal, interest and redemption premium, if any, 
required to be paid on the Bonds when and as the same become due, whether by scheduled 
maturity or prior redemption. 

 Bond Year shall have the meaning ascribed thereto in the Tax Certificate. 

 Business Day shall mean any day other than (i) a Saturday or Sunday, (ii) a day on which 
banks in the State of New York, or in the cities in which the corporate trust office of the Trustee 
is located, are authorized or required by law to close, or (iii) a day on which the New York Stock 
Exchange, Inc. is closed. 

 Cede & Co. shall mean Cede & Co., the nominee of DTC, and any successor nominee of 
DTC with respect to Bonds in book-entry-only form. 

 City Engineer shall have the meaning ascribed thereto in the Installment Sale Agreement. 

 Closing Date shall mean the date of the original issuance and delivery of the Series 
2021A Bonds. 

 Code shall mean the Internal Revenue Code of 1986, as amended, including the 
regulations thereunder. 

 Collecting Officer shall have the meaning ascribed thereto in the State Aid Depository 
Agreement. 

 Collection Percentage means, with respect to each month of a Collection Period, the ratio, 
expressed as a percentage, of the amount of State Aid to Education expected to be received 
during such month of such Collection Period to the total amount of State Aid to Education 
expected to be received during such Collection Period. 

 Collection Period means the four month period from and including December 1 of a Fiscal 
Year through and including March 31 of such Fiscal Year. 
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 Commissioner of Finance shall have the meaning ascribed thereto in the State Aid 
Depository Agreement. 

 Costs of Issuance shall mean issuance costs with respect to a Series of Bonds described in 
Section 147(g) of the Code and any regulations thereunder, including but not limited to the 
following:  underwriter’s spread (whether realized directly or derived through purchase of such 
Series of Bonds at a discount below the price at which they are expected to be sold to the public); 
counsel fees (including bond counsel, underwriter’s counsel, Trustee’s counsel, Agency’s 
counsel, counsel to each of the School Parties, as well as any other specialized counsel fees 
incurred in connection with the borrowing); financial advisor fees of any financial advisor to the 
Agency or the School Parties incurred in connection with the issuance of the Series of Bonds; 
professional consultant’s fees; Rating Agency fees; Trustee, Paying Agent and Depository Bank 
fees; Credit Facility fees and the fees and expenses of counsel to the provider of the Credit 
Facility; accountant fees and other expenses related to the issuance of such Series of Bonds; 
printing and reproduction costs; filing and recording fees; costs of Rating Agencies; fees and 
expenses of the Agency incurred in connection with the issuance of such Series of Bonds; Blue 
Sky fees and expenses; and any other charges, fees, costs or expenses related to the issuance of 
such Series of Bonds. 

 Credit Facility shall mean any letter of credit, standby bond purchase agreement, line of 
credit, surety bond, guarantee or similar instrument, or any agreement relating to the 
reimbursement of any payment thereunder (or any combination of the foregoing), which is 
obtained by the Agency or the School Parties and is issued by a financial institution, insurance 
provider or other Person and which provides security or liquidity in respect of any Outstanding 
Bonds. 

 Defeasance Obligations shall mean only: (1) cash; (2) non-callable direct obligations of 
the United States of America (“Treasuries”); (3) evidences of ownership of proportionate 
interests in future interest and principal payments on Treasuries held by a bank or trust company 
as custodian, under which the owner of the investment is the real party in interest and has the 
right to proceed directly and individually against the obligor and the underlying Treasuries are 
not available to any person claiming through the custodian or to whom the custodian may be 
obligated; (4) pre-refunded municipal obligations rated “AAA” and “Aaa” by S&P and Moody’s, 
respectively; or (5) securities eligible for “AAA” defeasance under then existing criteria of S&P 
or any combination thereof. 

 Depository Bank or Depository shall mean Manufacturers and Traders Trust Company, 
Buffalo, New York, acting as depository bank pursuant to the State Aid Depository Agreement, 
and shall include its successors and assigns in such capacity. 

 DTC shall mean The Depository Trust Company, a limited purpose trust company, 
New York, New York. 

Environmental Compliance Agreement shall mean the Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2008, as amended by the First Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of December 1, 2010, the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
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July 1, 2011, the Third Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of March 1, 2018, the Fourth Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of June 1, 2018, the Fifth Supplemental Environmental 
Compliance and Indemnification Agreement, dated as of April 1, 2019, the Sixth Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of March 1, 2020 and the 
Seventh Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
February 1, 2021, from the City and the SCSD to and for the benefit of the Issuer, as same may 
be further amended or supplemented from time to time. 

 Event of Default shall have the meaning specified in Section 8.1 of this Indenture. 

 Event of Nonappropriation shall have the meaning ascribed thereto in the Installment 
Sale Agreement. 

 Facilities Payment Obligations means, with respect to the Installment Sale Agreement, 
the Lease Payments, Installment Purchase Payments or other like payment obligations as so defined 
in the Installment Sale Agreement.    

 First Supplemental Indenture shall mean the Indenture of Trust (Series 2011 Project), 
dated as of July 1, 2011, between the Agency and the applicable Series Trustee, pursuant to 
which the Series 2021A Bonds were issued. 

 Fitch shall mean Fitch Ratings and its successors and assigns, and if such corporation 
shall be dissolved or liquidated or shall no longer perform the function of a securities rating 
agency, “Fitch” shall be deemed to refer to any other nationally-recognized securities rating 
agency designated by the Trustee by notice to the Notice Parties. 

 Indenture or Series 2021A Indenture shall mean this Indenture of Trust (Series 2021A 
Project), dated as of February 1, 2021 between the Agency and the applicable Series Trustee 
pursuant to which the Series 2021A Bonds were issued, as same may be amended or 
supplemented by Supplemental Indentures in accordance with Article XI of this Indenture. 

 Installment Purchase Payments shall mean those purchase payments payable by the 
SCSD pursuant to the Installment Sale Agreement, which term, for purposes of the State Aid 
Depository Agreement, shall constitute a “Base Facilities Agreement Payment”. 

 Installment Sale Agreement shall mean the Installment Sale Agreement (Series 2008 
Project), dated as of March 1, 2008, as amended by Amendment No. 1 to Installment Sale 
Agreement dated as of March 1, 2009, Amendment No. 2 to Installment Sale Agreement 
(Series 2010 Project), dated as December, 2010; Amendment No. 3 to Installment Sale 
agreement (Series 2011 Project) dated as of July 1, 2011; Amendment No. 4 to Installment Sale 
Agreement (Series 2017 Project), dated as of April 1, 2017; Amendment No. 5 to Installment 
Sale Agreement (Series 2018A Project), dated as of March 1, 2018; Amendment No. 6 to 
Installment Sale Agreement (Series 2018B Project), dated as of June 1, 2018; Amendment No. 7 
to Instalment Sale Agreement (Series 2019A Project), dated as of April 1, 2019; Amendment No. 
8 to Installment Sale Agreement (Series 2020A Project), dated as of March 1, 2020 and 
Amendment No. 9 to Installment Sale Agreement (Series 2021A Project), dated as of February 1, 
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2021, each among the Agency and the School Parties, and shall include any and all amendments 
thereof and supplements thereto hereafter made in conformity therewith and with this Indenture. 

 Interest Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of this Indenture. 

 Interest Payment Date shall mean, with respect to the Series 2021A Bonds, May 1 and 
November 1 of each year, commencing May 1, 2021, through and including the maturity date of 
the Series 2021A Bonds. 

Issuer shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation 
of the State, duly organized and existing under the laws of the State, and any body, board, 
authority, agency or other governmental agency or instrumentality which shall succeed to the 
powers, duties, obligations and functions thereof. 

JSCB shall mean the Syracuse Joint Schools Construction Board. 

License Agreement or License shall mean the License Agreement (Series 2008 Project), 
dated as of March 1, 2008, between the City and the SCSD, as licensor, and the Issuer, as 
licensee, with respect to the Facilities, as previously amended by the Amendatory License 
Agreement dated as of December 1, 2010; a Second Amendatory License Agreement (Series 
2011 Project) dated as of July 1, 2011; a Third Amendatory License Agreement (Series 2017 
Project) dated as of April 1, 2017; a Fourth Amendatory License Agreement (Series 2018A 
Project) dated as of March 1, 2018; a Fifth Amendatory License Agreement (Series 2018B 
Project) dated as of June 1, 2018; a Sixth Amendatory License Agreement (Series 2019A 
Project) dated as of April 1, 2019; a Seventh Amendatory License Agreement (Series 2020A 
Project) dated as of March 1, 2020 and an Eighth Amendatory License Agreement (Series 
2021A Project dated as of February 1, 2021, each between the City and the SCSD, as licensor 
and the Issuer, as licensee, as the same may be further amended or supplemented. 

 Moody’s shall mean Moody’s Investors Service Inc., a Delaware corporation, its 
successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no 
longer perform the functions of a securities rating agency, “Moody’s” shall be deemed to refer to 
any other nationally recognized securities rating agency designated by the Trustee, by notice to 
the other Notice Parties. 

 Nationally Recognized Bond Counsel shall mean Bousquet Holstein PLLC or other 
counsel acceptable to the Agency and the Trustee experienced in matters relating to tax 
exemption of interest on bonds issued by states and their political subdivisions. 

 Net Base Facilities Agreement Payment shall mean, with respect to the Installment Sale 
Agreement, the Net Base Installment Purchase Payments, Net Base Lease Payments or other net 
base payment obligations for principal and interest on the related Project Bonds (net of (y) any 
Scheduled Debt Service Reserve Fund Earnings to the extent that any such Scheduled Debt 
Service Reserve Fund Earnings shall not first be required when received under the related Series 
Indenture to satisfy any deficiency in the Debt Service Reserve Fund established for such Project 
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Bonds, and (z) any amounts available in the Bond Fund established under the Series Indenture 
for such Project Bonds). 

 Notice Parties shall mean the Agency, the School Parties, the Paying Agent and the 
Trustee. 

 Opinion of Counsel shall mean a written opinion of counsel who may (except as 
otherwise expressly provided in the Installment Sale Agreement or any other Security 
Document) be counsel for the School Parties or the Agency and who shall be acceptable to the 
Trustee. 

 Outstanding when used with reference to a Bond or Bonds, as of any particular date, shall 
mean all Bonds which have been issued, executed, authenticated and delivered under this 
Indenture, except: 

 (a) Bonds cancelled by the Trustee because of payment or redemption prior to 
maturity or surrendered to the Trustee under this Indenture for cancellation; 

 (b) any Bond (or portion of a Bond) for the payment or redemption of which, 
in accordance with Section 10.1 of this Indenture, there has been separately set aside and 
held in the Redemption Account of the Bond Fund either: 

 (1) moneys, and/or 

 (2) Defeasance Obligations in such principal amounts, of such 
maturities, bearing such interest and otherwise having such terms and 
qualifications as shall be necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable 
Redemption Price of such Bond, together with accrued interest on such Bond to 
the payment or redemption date, which payment or redemption date shall be 
specified in irrevocable instructions given to the Trustee to apply such moneys 
and/or Defeasance Obligations to such payment on the date so specified, together 
with that documentation required under Section 10.1 hereof, provided, that, if 
such Bond or portion thereof is to be redeemed, notice of such redemption shall 
have been given as provided in this Indenture or provision satisfactory to the 
Trustee shall have been made for the giving of such notice; and 
 
 (3) Bonds in exchange for or in lieu of which other Bonds shall have 
been authenticated and delivered under Article III of this Indenture, 
 

provided, however, that in determining whether the Holders of the requisite principal amount of 
Bonds Outstanding have given any request, demand, authorization, direction, notice, consent or 
waiver hereunder, Bonds owned by any of the School Parties shall be disregarded and deemed 
not to be Outstanding, except that, in determining whether the Trustee shall be protected in 
relying upon any such request, demand, authorization, direction, notice, consent or waiver, only 
Bonds which a Responsible Officer of the Trustee actually knows to be so owned shall be so 
disregarded.  Bonds which have been pledged in good faith to a Person may be regarded as 
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Outstanding for such purposes if the pledgee establishes to the satisfaction of the Trustee the 
pledgee’s right so to act with respect to such Bonds and that the pledgee is not a School Party. 

 Participants shall mean those financial institutions for whom the Securities Depository 
effects book-entry transfers and pledges of securities deposited with the Securities Depository, as 
such listing of Participants exists at the time of such reference. 

 Paying Agent shall mean any paying agent for the Bonds appointed pursuant to this 
Indenture (and may include the Trustee) and its successor or successors and any other 
corporation which may at any time be substituted in its place pursuant to this Indenture. 

 Pledge and Assignment shall mean the Pledge and Assignment dated as of February 1, 
2021, by the Agency to the Trustee, acknowledged by the City, the SCSD and the JSCB. 

 Principal Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of this Indenture.  

 Project shall have the meaning assigned to such term by the Syracuse Schools Act. 

 Project Bonds shall mean the Bonds and any series of bonds of the Agency or any other 
public entity issued under a Series Indenture to finance all or a portion of the costs of a Project. 

 Project Costs shall mean, together with any other proper item of cost not specifically 
mentioned herein but authorized pursuant to the IDA Act or the Syracuse Schools Act, the cost 
of construction, alteration, enlargement, reconstruction, rehabilitation, remodeling, equipping or 
furnishing of a Facility and the financing or refinancing thereof, including interest on a Series of 
Bonds from the date thereof to completion of construction, reconstruction or rehabilitation of a 
Facility, the payment of the fees and expenses of the Trustee and of any provider of a Credit 
Facility during the construction, reconstruction or rehabilitation of a Facility, the cost of 
preparation of the site of a Facility and of any land to be used in connection therewith, the cost of 
any indemnity and surety bonds and premiums on insurance, the cost of reserves, a Credit 
Facility or a Qualified Swap, all Costs of Issuance, the costs  of audits, the cost of all labor, 
materials, services, supplies and other expenses, the cost of all contract bonds, the cost of all 
machinery, apparatus, furniture, fixtures and equipment, the cost of engineering, architectural 
services, design, plans, specifications and surveys, estimates of cost, and all other expenses 
necessary or incident to determining the feasibility or practicability of a Facility, and such other 
expenses not specified herein as may be necessary or incident to the construction, alteration, 
enlargement, reconstruction, rehabilitation, remodeling, equipping and furnishing of a Facility, 
the financing or refinancing thereof and the placing of the same in use and operation. 

 Project Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of this Indenture. 

 Qualified Investments shall mean, to the extent permitted by applicable law, the 
following:  

 (a) (i) Direct obligations (other than an obligation subject to variation in principal 
repayment) of the United States of America (“United States Treasury Obligations”), 
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(ii) obligations fully and unconditionally guaranteed as to timely payment of principal and 
interest by the United States of America, (iii) obligations fully and unconditionally guaranteed as 
to timely payment of principal and interest by any agency or instrumentality of the United States 
of America when such obligations are backed by the full faith and credit of the United States of 
America, or (iv) evidences of ownership of proportionate interests in future interest and principal 
payments on obligations described above held by a bank or trust company as custodian, under 
which the owner of the investment is the real party in interest and has the right to proceed 
directly and individually against the obligor and the underlying government obligations are not 
available to any person claiming through the custodian or to whom the custodian may be 
obligated. 

 (b) Federal Housing Administration debentures which are unconditionally guaranteed 
as to payment of principal and interest by an agency or instrumentality of the United States of 
America when such obligations are backed by the full faith and credit of the United States of 
America. 

 (c) Collateralized (but such collateralization, if any, shall only be to the extent 
required by, and acceptable to, the District as determined by the Comptroller of the City) 
Certificates of Deposit issued by a commercial bank or trust company authorized to do business 
in the State and Time Deposit, Demand Deposit, and Money Market Accounts in a bank or trust 
company authorized to do business in the State. 

 (d) Deposits the aggregate amount of which are fully insured by the Federal Deposit 
Insurance Corporation (FDIC), in banks which have capital and surplus of at least $5 million. 

 (e) Commercial paper (having original maturities of not more than 270 days) rated 
“A-1+” by S&P and “Prime-1” by Moody’s. 

(f)  Money market funds rated “AAm” or “AAm-G” by S&P, or better. 

(g)  “State Obligations”, which means: 

(1) Direct general obligations of any state of the United States of America or any 
subdivision or agency thereof to which is pledged the full faith and credit of a 
state the unsecured general obligation debt of which is rated “A3” by Moody’s 
and “A” by S&P, or better, or any obligation fully and unconditionally 
guaranteed by any state, subdivision or agency whose unsecured general 
obligation debt is so rated. 

(2) Direct general short-term obligations of any state agency or subdivision or 
agency thereof described in (A) above and rated “A-1+” by S&P and “MIG-1” 
by Moody’s. 

(3) Special Revenue Bonds (as defined in the United States Bankruptcy Code) of 
any state, state agency or subdivision described in (A) above and rated “AA” 
or better by S&P and “Aa” or better by Moody’s. 
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 (h) Pre-refunded municipal obligations rated “AAA” by S&P and “Aaa” by Moody’s  
meeting the following requirements: 

(1) the municipal obligations are (i) not subject to redemption prior to maturity, or 
(ii) the trustee for the municipal obligations has been given irrevocable 
instructions concerning their call and redemption and the issuer of the 
municipal obligations has covenanted not to redeem such municipal 
obligations other than as set forth in such instructions; 

(2) the municipal obligations are secured by cash or United States Treasury 
Obligations which may be applied only to payment of the principal of, interest 
and premium on such municipal obligations; 

(3) the principal of and interest on the United States Treasury Obligations (plus 
any cash in the escrow) has been verified by the report of independent 
certified public accountants to be sufficient to pay in full all principal of, 
interest, and premium, if any, due and to become due on the municipal 
obligations (“Verification”); 

(4) the cash or United States Treasury Obligations serving as security for the 
municipal obligations are held by an escrow agent or trustee in trust for 
owners of the municipal obligations;  

(5) no substitution of a United States Treasury Obligation shall be permitted 
except with another United States Treasury Obligation and upon delivery of a 
new Verification; and 

(6) the cash or United States Treasury Obligations are not available to satisfy any 
other claims, including those by or against the trustee or escrow agent. 

(i) Repurchase agreements: 

With (1) any domestic bank, or domestic branch of a foreign bank, the 
long term debt of which is rated at least “A” by S&P and Moody’s; or (2) any broker-
dealer with “retail customers” or a related affiliate thereof which broker-dealer has, or the 
parent company (which guarantees the provider) of which has, long-term debt rated at 
least “A” by S&P and Moody’s, which broker-dealer falls under the jurisdiction of the 
Securities Investors Protection Corporation; or (3) any other entity rated “A” or better by 
S&P and Moody’s, provided that: 

(1) The market value of the collateral and the type of the collateral are approved 
by the Comptroller of the City; 

(2) The Trustee or a third party acting solely as agent therefor or for the Agency 
(the “Holder of the Collateral”) has possession of the collateral or the 
collateral has been transferred to the Holder of the Collateral in accordance 
with applicable state and federal laws (other than by means of entries on the 
transferor’s books); 
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(3) The repurchase agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered at the time such 
collateral is delivered that the Holder of the Collateral has a perfected first 
priority security interest in the collateral, any substituted collateral and all 
proceeds thereof (in the case of bearer securities, this means the Holder of the 
Collateral is in possession); and 

(4) The repurchase agreement shall provide that if during its term the provider’s 
rating by either Moody’s or S&P is withdrawn or suspended or falls below 
“A-” by S&P or “A3” by Moody’s, as appropriate, the provider must, at the 
direction of the Trustee (who shall give such direction if so directed by the 
Comptroller of the City), within ten (10) days of receipt of such direction, 
repurchase all collateral and terminate the agreement, with no penalty or 
premium to the Agency or the Trustee. 

 (j) Investment agreements with a domestic or foreign bank or corporation 
(other than a life or property casualty insurance company) the long-term debt of which, 
or, in the case of a guaranteed corporation the long-term debt, or, in the case of a 
monoline financial guaranty insurance company, claims paying ability, of the guarantor is 
rated at least “AA” by S&P and “Aa” by Moody’s; provided that, by the terms of the 
investment agreement: 

(1) interest payments are to be made to the Trustee at times and in amounts as 
necessary to pay debt service (or, if the investment agreement is for the 
Project Fund, construction draws) on the Bonds; 

(2) the invested funds are available for withdrawal without penalty or premium, at 
any time upon not more than seven (7) days’ prior notice; the Trustee hereby 
agrees to give or cause to be given notice in accordance with the terms of the 
investment agreement so as to receive funds thereunder with no penalty or 
premium paid; 

(3) the investment agreement shall state that is the unconditional and general 
obligation of, and is not subordinated to any other obligation of, the provider 
thereof or, if the provider is a bank, the agreement or the opinion of counsel 
shall state that the obligation of the provider to make payments thereunder 
ranks pari passu with the obligations of the provider to its other depositors and 
its other unsecured and unsubordinated creditors; 

(4) the Trustee receives the opinion of domestic counsel (which opinion shall be 
addressed to the Agency and the Trustee) that such investment agreement is 
legal, valid, binding and enforceable upon the provider in accordance with its 
terms and of foreign counsel (if applicable) in form and substance acceptable, 
and addressed to, the Agency and the Trustee;  

(5) the investment agreement shall provide that if during its term 
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(i)  the provider’s rating by either S&P or Moody’s falls below “AA-” or 
“Aa3”, respectively (but not below “A-” or “A3”, respectively), the provider 
shall, at its option, within ten (10) days of receipt of publication of such 
downgrade, either (a) collateralize the investment agreement by delivering or 
transferring in accordance with applicable state and federal laws (other than 
by means of entries on the provider’s books) to the Agency, the Trustee or a 
third party acting solely as agent therefor (the “Holder of the Collateral”) 
collateral (of the type and having a market value as approved by the 
Comptroller of the City) free and clear of any third-party liens or claims, 
provided, however, that the provider can only exercise its option under this 
clause (a) if the Trustee shall receive a Rating Confirmation with respect 
thereto; or (b) repay the principal of and accrued but unpaid interest on the 
investment with no penalty or premium to the Agency or the Trustee, and 

(ii)  the provider’s rating by either S&P or Moody’s is withdrawn or 
suspended or falls below “A-” or “A3”, respectively, the provider must, at the 
direction of the Agency or the Trustee (who shall give such direction, if so 
directed by the Comptroller of the City), within ten (10) days of receipt of 
such direction, repay the principal of and accrued but unpaid interest on the 
investment, in either case with no penalty or premium to the Agency or the 
Trustee, and 

(6) the investment agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered, in the event 
collateral is required to be pledged by the provider under the terms of the 
investment agreement, at the time such collateral is delivered, that the holder 
of the Collateral has a perfected first priority security interest in the collateral, 
any substituted collateral and all proceeds thereof (in the case of bearer 
securities, this means the holder of the Collateral is in possession); and 

(7) the investment agreement must provide that if during its term 

(i) the provider shall default in its payment obligations, the provider’s 
obligations under the investment agreement shall, at the direction of the 
Agency or the Trustee (who shall give such direction, if so directed by the 
Comptroller of the City), be accelerated and amounts invested and accrued 
but unpaid interest thereon shall be repaid to the Agency or the Trustee, as 
appropriate, and 

(ii) the provider shall become insolvent, not pay its debts as they become 
due, be declared or petition to be declared bankrupt, etc. (“event of 
insolvency”), the provider’s obligations shall automatically be accelerated 
and amounts invested and accrued but unpaid interest thereon shall be 
repaid to the Agency or the Trustee, as appropriate. 
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  (k) Any other investment, whether similar or dissimilar to any of the 
foregoing, to the extent that the Trustee (if so directed by the Comptroller of the City) shall 
receive a Rating Confirmation with respect thereto. 

 Qualified Swap shall mean, to the extent from time to time permitted by law, with respect 
to Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an 
entity that is a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a 
cap, floor or collar; forward rate; future rate; swap (such swap may be based on an amount equal 
either to the principal amount of such Bonds of the Agency as may be designated or a notional 
principal amount relating to all or a portion of the principal amount of such Bonds); asset, index, 
price or market-linked transaction or agreement; other exchange or rate protection transaction 
agreement; other similar transaction (however designated); or any combination thereof; or any 
option with respect thereto, in each case executed by the Agency or the City for the purpose of 
moderating interest rate fluctuations, reducing debt service costs or creating either fixed or 
variable interest rate Bonds on a synthetic basis or otherwise, (iii) which has been designated in 
writing to the Trustee by an Authorized Representative of the City as a Qualified Swap with 
respect to such Obligations, and (iv) which provides that any termination or like payment 
thereunder shall be subordinated to the payment of the Bonds. 

 Qualified Swap Provider shall mean an entity whose senior long term obligations, other 
senior unsecured long term obligations, financial program rating, counterparty rating, or claims 
paying ability, or whose payment obligations under an interest rate exchange agreement are 
guaranteed by an entity whose senior long term debt obligations, other senior unsecured long 
term obligations, financial program rating, counterparty rating, or claims paying ability, are rated 
either at least as high as (i) the third highest Rating Category of each Rating Agency then 
maintaining a rating for the Qualified Swap Provider, or (ii) any such lower Rating Categories 
which each such Rating Agency indicates in writing to the Agency and the Trustee will not, by 
itself, result in a reduction or withdrawal of its rating on the Outstanding Bonds subject to such 
Qualified Swap that is in effect prior to entering into such Qualified Swap. 

 Rating Agency shall mean Fitch, S&P or Moody’s and such other nationally recognized 
securities rating agency as shall have awarded a rating to the Bonds at the request of the Agency. 

 Rating Category shall mean one of the generic rating categories of any of Fitch, Moody’s 
or S&P without regard to any refinement or gradation of such rating by a numerical modifier or 
otherwise. 

 Rating Confirmation shall mean written evidence from each Rating Agency that no 
Outstanding Bond rating then in effect from such Rating Agency will be withdrawn, reduced or 
suspended solely as a result of an action to be taken as described or referred to therein. 

 Rebate Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of this Indenture. 

 Record Date shall mean, with respect to the Series 2021A Bonds, the fifteenth (15th) day 
of the month immediately preceding an Interest Payment Date. 
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 Redemption Account shall mean the special trust account of the Bond Fund so 
designated, established pursuant to Section 5.1 of this Indenture. 

 Redemption Price shall mean, with respect to any Bond or a portion thereof, the principal 
amount thereof to be redeemed in whole or in part, plus the applicable premium, if any, payable 
upon redemption thereof pursuant to such Bond or this Indenture. 

 Refunded Bonds shall mean, with respect to a Series of Refunding Bonds, the Bonds 
refunded by such Refunding Bonds pursuant to Section 2.7 of this Indenture. 

 Refunding Bonds shall mean one or more series of Refunding Bonds issued, executed, 
authenticated and delivered under this Indenture. 

 Refunding Escrow Trust Agreement shall mean one or more Refunding Escrow Trust 
Agreement(s), dated as of February 1, 2021, among the Agency, the District and the applicable 
Series Trustee(s), as escrow agent, and shall include any and all amendments thereof and 
supplements thereto hereafter made in conformity therewith. 
 
 Related Security Documents shall mean all Security Documents other than this Indenture. 
 Representation Letter shall mean the Blanket Issuer Letter of Representations from the 
Agency and the Trustee to DTC. 

 Reserved Rights shall mean, collectively, 

 (a) the right of the Agency to exercise in its own behalf its rights under the 
Installment Sale Agreement with respect to the payment and/or collection of Additional 
Payments due to the Agency in its own behalf under the Installment Sale Agreement; 

 (b) the right of the Agency in its own behalf to receive all Opinions of 
Counsel, reports, financial statements, certificates, insurance policies, binders or 
certificates, or other notices or communications required to be delivered to the Agency 
under the Installment Sale Agreement; 

 (c) the right of the Agency to grant or withhold any consents or approvals 
required of the Agency under the Installment Sale Agreement; 

 (d) the right of the Agency to enforce or otherwise exercise in its own behalf 
all agreements of the School Parties with respect to ensuring that the Facilities shall 
always constitute a qualified “project” as defined in and as contemplated by the IDA Act 
and the Syracuse Schools Act; 

 (e) the right of the Agency in its own behalf to enforce, receive Additional 
Payments payable under or otherwise exercise its rights under Article VII and Sections 
2.3, 3.1, 3.2, 3.7, 3.9, 4.3, 4.5, 4.8, 5.2, 5.5, 8.1(b) – (f), 8.2, 8.3, 8.7, 9.1, 10.5, 10.6, 
10.16, 10.17 and 10.18 of the Installment Sale Agreement; 
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 (f) the right of the Agency to enforce the Environmental Compliance 
Agreement; and 

 (g) the right of the Agency in its own behalf to enforce the Agency’s 
Reserved Rights upon the occurrence of an Event of Default or an Event of 
Nonappropriation. 

 Responsible Officer shall mean, with respect to the Trustee, any officer within the 
corporate trust office of the Trustee, including any vice-president, any assistant vice-president, 
any secretary, any assistant secretary, the treasurer, any assistant treasurer or other officer of the 
corporate trust office of the Trustee customarily performing functions similar to those performed 
by any of the above designated officers, who has direct responsibility for the administration of 
the trust granted in this Indenture, and shall also mean, with respect to a particular corporate trust 
matter, any other officer to whom such matter is referred because of that officer’s knowledge of 
and familiarity with the particular subject. 

 S&P shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill 
Companies, Inc., a corporation organized and existing under the laws of the State, its successors 
and their assigns, and, if such corporation shall be dissolved or liquidated or shall no longer 
perform the functions of a securities rating agency, “S&P” shall be deemed to refer to any other 
nationally recognized securities rating agency designated by the Trustee, by notice to the other 
Notice Parties. 

 Scheduled Debt Service Fund Earnings shall have the meaning ascribed thereto in the 
State Aid Depository Agreement. 

 School Party or School Parties shall mean, collectively or severally, as applicable, the 
City, the SCSD and the JSCB. 

 SCSD shall mean the City School District of the City of Syracuse, a school district of the 
State of New York, acting by and through the Board of Education of the City School District of 
the City of Syracuse, and any body, board, authority, agency or other governmental agency or 
instrumentality which shall hereafter succeed to the powers, duties, obligations and functions 
thereof. 

 Securities Depository  shall mean any securities depository that is a clearing agency 
under federal law operating and maintaining, with its participants or otherwise, a book-entry 
system to record ownership of book-entry interests in the Bonds, and to effect transfers of 
book-entry interests in the Bonds in book-entry form, and includes and means initially DTC. 

 Security Documents shall mean, collectively, the Installment Sale Agreement, the 
Indenture, the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 
Indenture, the Series 2018A Indenture, the Series 2018B Indenture, the Series 2019A Indenture, 
the Series 2020A Indenture and the Tax Compliance Documents. 

 Series shall mean all of the Bonds designated as being of the same series authenticated 
and delivered on original issuance in a simultaneous transaction, and any Bonds thereafter 
authenticated and delivered in lieu thereof or in substitution therefor pursuant to this Indenture. 
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 Series Indenture shall mean, collectively, the Indenture and each other indenture of trust, 
Supplemental Indenture or bond resolution pursuant to which a series of Project Bonds shall be 
issued to finance all or a portion of the costs of a Project. 

Series 2010 Bonds shall mean the Issuer’s $31,470,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2010, authorized, issued, executed, authenticated 
and delivered under the Indenture.  

Series 2008A Bonds shall mean the Issuer’s $49,230,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A, authorized, issued, executed, 
authenticated and delivered under the Series 2008 Indenture.  

Series 2011A Bonds shall mean the Issuer’s $31,860,000 School Facility Revenue 
Bonds (Tax-Exempt) (Syracuse City School District Project), Series 2011A authorized, issued, 
executed, authenticated and delivered under the First Supplemental Indenture.  

Series 2011B Bonds shall mean the Issuer’s $15,000,000 School Facility Revenue 
Bonds (Federally Taxable Qualified School Construction Bonds) (Syracuse City School District 
Project), Series 2011B authorized, issued, executed, authenticated and delivered under the First 
Supplemental Indenture.  

Series 2011 Bonds shall mean collectively the Series 2011A Bonds and the Series 2011B 
Bonds and the authorized, issued, executed, authenticated and delivered under the First 
Supplemental Indenture.  

Series 2017 Bonds shall mean the Agency’s $29,260,000 School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2017, authorized, issued, 
executed, authenticated and delivered under the Series 2017 Indenture. 

Series 2018A Bonds shall mean the Issuer’s $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A, authorized, issued, executed, 
authenticated and delivered under the Series 2018A Indenture.  

Series 2018B Bonds shall mean the Issuer’s $38,500,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018B, authorized, issued, executed, 
authenticated and delivered under the Series 2018B Indenture.  

Series 2019A Bonds shall mean the Issuer’s $65,435,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2019A, authorized, issued, executed, 
authenticated and delivered under the Series 2019A Indenture.  

Series 2020A Bonds shall mean the Issuer’s $80,530,000 School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2020A, authorized, issued, executed, 
authenticated and delivered under the Series 2020A Indenture. 

Series 2021A Bonds shall mean the Issuer's $26,440,000 School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2021A, authorized, issued, 
executed, authenticated and delivered under the Series 2021A Indenture. 
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Series 2008 Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as 
of March 1, 2008, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2008A Bonds were issued. 

 Series 2010 Indenture shall mean the Indenture of Trust (Series 2010 Project), dated as 
of December 1, 2010, between the Agency and the applicable Series Trustee, pursuant to which 
the Series 2010 Bonds were issued, as supplemented by the First Supplemental Indenture. 

Series 2017 Indenture shall mean the Indenture of Trust (Series 2017 Project), dated as 
of April 1, 2017, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2017 Bonds were issued. 

Series 2018A Indenture shall mean the Indenture of Trust (Series 2018A Project), dated 
as of March 1, 2018, between the Agency and the applicable Series Trustee, pursuant to which 
the Series 2018A Bonds were issued. 

Series 2018B Indenture shall mean the Indenture of Trust (Series 2018B Project), dated 
as of June 1, 2018, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2018B Bonds were issued. 

Series 2019A Indenture shall mean the Indenture of Trust (Series 2019A Project), dated 
as of April 1, 2019, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2019A Bonds were issued. 

Series 2020A Indenture shall mean the Indenture of Trust (Series 2020A Project), dated 
as of March 1, 2020, between the Agency and the applicable Series Trustee, pursuant to which 
the Series 2020A Bonds were issued. 

Series 2021A Indenture shall mean the Indenture of Trust (Series 2021A Project), dated 
as of February 1, 2021, between the Agency and the applicable Series Trustee, pursuant to which 
the Series 2021A Bonds were issued. 

 Series 2021A Project shall have the meaning ascribed to such term in the Installment Sale 
Agreement. 

 Series Trustee shall mean the Trustee under the Series 2021A Indenture, the Trustee 
under the Series 2010 Indenture, the Trustee under the First Supplemental Indenture, the Trustee 
under the Series 2017 Indenture, the Trustee under the Series 2018A Indenture, the Trustee under 
the Series 2018B Indenture, the Trustee under the Series 2019A Indenture and the Trustee under 
the Series 2020A Indenture, each between Manufacturers and Traders Trust Company, as 
Trustee and the Agency; and each financial institution acting as Trustee under a Series or 
Supplemental Indenture. 

 Special Record Date shall mean such date as may be fixed for the payment of defaulted 
interest in accordance with Section 2.2 of this Indenture. 

 State shall mean the State of New York. 
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 State Aid Depository Agreement shall mean the State Aid Depository Agreement, dated 
as of March 1, 2008, as amended by the First Amendment to State Aid Depository Agreement, 
dated as of December 1, 2010, each among the SCSD, the Depository Bank and the City, and 
shall include any and all amendments thereof and supplements thereto hereafter made in 
conformity therewith. 

 State Aid to Education shall have the meaning ascribed thereto in the State Aid 
Depository Agreement. 

 State Comptroller shall mean the State Comptroller of the State of New York. 

 Supplemental Indenture shall mean any indenture supplemental to or amendatory of this 
Indenture, executed and delivered by the Agency and the Trustee in accordance with Article XI 
of this Indenture. 

Syracuse Schools Act shall mean Chapter 58 Part A-4 of the Laws of 2006 of the State, 
as the same may be further amended from time to time. 

 Tax Certificate shall mean, with respect to a Series of Bonds, the Tax Certificate of the 
Agency with respect to such Series of Bonds. 

 Tax Compliance Documents shall mean, with respect to a Series of Bonds, the Arbitrage 
and Use of Proceeds Certificate and Tax Certificate with respect to such Series of Bonds. 

 Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under this Indenture, and its successors in such capacity and their assigns 
hereafter appointed in the manner provided in this Indenture. 

 Trust Estate shall mean all property, interests, revenues, funds, contracts, rights and other 
security granted to the Trustee under the Security Documents. 



 

B-1 
 

APPENDIX B 
 

PROJECT FUND 
REQUISITION NO. ___ 

 
 
TO:  Manufacturers and Traders Trust Company, 
  as Trustee 
 

FROM: Syracuse Joint Schools Construction Board 
 

Ladies and Gentlemen: 
 

 You are requested to draw from the Project Fund, established by Section 5.1 of the 
Indenture of Trust dated as of February 1, 2021 (the “Indenture”) between the City of Syracuse 
Industrial Development Agency (the “Agency”) and yourself, a check or checks (or wire transfer 
or wire transfers) in the amounts, payable to the order of those persons and for the purpose of 
paying those costs set forth on Schedule A attached hereto.  All capitalized terms used in this 
Requisition not otherwise defined herein shall have the meanings given such terms by the 
Indenture or by the Installment Sale Agreement referred to in the Indenture. 

 I hereby certify that 

1. I am an Authorized Representative of the JSCB; 

2. the number of this Requisition is ___; 

3. the items of cost set forth on Schedule A attached hereto are correct and proper 
under Section 5.2(b) of the Indenture and each such item has been properly paid 
or incurred as an item of Project Cost; 

4. none of the items for which this Requisition is made has formed the basis for any 
disbursement heretofore made from the Project Fund; 

5. no portion of the proceeds of the Series 2021A Bonds will be applied to reimburse 
the School Parties for Project Costs paid more than sixty (60) days prior to 
February 1, 2021, except for amounts which do not exceed twenty percent (20%) 
of the Project Costs financed with the proceeds of the Series 2020A Bonds which 
were applied to finance certain preliminary expenses with respect to the Series 
2021A Project.  Preliminary expenses, for purposes of this exception, include 
architectural, engineering, surveying, soil testing, bond costs of issuance and 
similar costs incurred prior to the commencement of construction or rehabilitation 
of the Series 2021A Project, but do not include land acquisition, site preparation 
and similar costs incident to the commencement of construction or rehabilitation 
of the Series 2021A Project.  No portion of the proceeds of the Series 2020A 
Bonds will be applied to reimburse the School Parties for a cost (other than 
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preliminary expenditures) (y) more than eighteen (18) months after the date the 
original expenditure was paid, or (z) more than eighteen (18) months after the 
date the related Facility to which the cost relates was placed in service, whichever 
is later.  In no event shall the proceeds of the Series 2020A Bonds be applied to 
reimburse the School Parties for a Project Cost paid more than three (3) years 
after the original expenditure was paid, unless such cost is attributable to a 
preliminary expenditure, as described above; 

6. the payees and amounts stated in Schedule A attached hereto are true and correct 
and each item of cost so stated is due and owing; 

7. each such item stated in Schedule A attached hereto is a proper charge against the 
Project Fund; 

8. I have no knowledge of any vendor’s lien, mechanic’s lien or security interest 
which should be satisfied or discharged before the payment herein requested is 
made or which will not be discharged by such payment; 

9. if the payment herein requested is a reimbursement to the School Parties for costs 
or expenses of the School Parties incurred by reason of work performed or 
supervised by officers or employees of the School Parties or any Affiliate, such 
officers or employees were specifically employed for such purpose and the 
amount to be paid does not exceed the actual cost thereof to the School Parties 
and such costs or expenses will be treated by the School Parties on their books as 
a capital expenditure in conformity with generally accepted accounting principles 
applied on a consistent basis; 

10. if the payment herein requested is for an item of personalty, upon payment of the 
cost thereof such item of personalty will be subject to the Installment Sale 
Agreement and the Bill of Sale to Agency. 

11. such item of cost for which payment is herein requested is chargeable to the 
capital account of the Series 2021A Project for federal income tax purposes, or 
would be so chargeable either with an election by the School Parties or but for the 
election of the School Parties to deduct the amount of such item; 

12. each item of cost set forth in Schedule A attached hereto is consistent in all 
material respects with the Tax Compliance Documents; and 

13. each item for which payment under this Requisition is to be made when added to 
all other payments previously made from the Project Fund, will not result in less 
than ninety-five percent (95%) of the proceeds of the Bonds (exclusive of costs of 
issuance of the Bonds or any reasonably required reserve) (including any earnings 
thereon) being used for the acquisition, construction, reconstruction or 
improvement of land or property that is subject to the allowance for depreciation 
provided in Section 167 of the Code. 
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 The payees authorized to receive amounts under this Requisition will submit to you, 
under separate cover, bills, invoices, or other documents evidencing and supporting this 
Requisition, upon which you are entitled to rely, provided the amounts requested in such bills, 
invoices, or other documents are no greater than those amounts listed for those payees in 
Schedule A to this Requisition.  Such bills, invoices, or other documents will also indicate a 
method of payment for each payee, and you are authorized to provide payment by such listed 
method of payment. 

 
DATED:  SYRACUSE JOINT SCHOOLS 

CONSTRUCTION BOARD 
 
 
By: ____________________________________ 

Authorized Representative 
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SCHEDULE A TO REQUISITION NO. ____ 
 
 

Amount Payee (with Address) Purpose 
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APPENDIX C 
[Form of Notice to State Comptroller] 

Letterhead of Trustee 
  
  (Date) 
 
Office of New York State Comptroller 
110 State Street 
Albany, New York 12236 
Attention:  Director of Accounting Operations 
 

Re: City of Syracuse Industrial Development Agency (the “Agency”) 
 $26,440,000 School Facility Revenue Bonds 
 (Syracuse City School District Project), 
 Series 2021A the “Series 2021A Bonds”) 

 
Dear ___________: 
 
 The undersigned is the Trustee for the Series 2021A Bonds issued on February 1, 2021 
pursuant to the terms of an Indenture of Trust (Series 2021A Project) dated as of February 1, 
2021 between the Agency and the Trustee (the “Series 2021A Indenture”). 

 The City of Syracuse (the “City”) and the City School District of the City of Syracuse 
(the “School District”) have failed to make a payment in the amount of $26,440,000 (the 
“Deficiency”) under a certain Installment Sale Agreement (Series 2008 Project), dated as of 
March 1, 2008, as amended by Amendment No. 1 to Agreement dated as of March 1, 2009; by 
Amendment No. 2 to Installment Sale Agreement (Series 2010 Project), dated as of December 1, 
2010; Amendment No. 3 to Installment Sale Agreement (Series 2011 Project), dated as of July 1, 
2011; Amendment No. 4 to Installment Sale Agreement (Series 2018A Project), dated as of April 
1, 2017, Amendment No.5  to Installment Sale Agreement (Series 2018A Project), dated as of 
March 1, 2018, Amendment No. 6 to Installment Sale Agreement (Series 2018B Project), dated 
as of June 1, 2018, Amendment No. 7 to Installment Sale Agreement (Series 2019A Project), 
dated as of April 1, 2019, Amendment No. 8 to Installment Sale Agreement (Series 2020A 
Project), dated March 1, 2020 and Amendment No. 9 to Installment Sale Agreement (Series 
2021A Project), dated as of February 1, 2021, each among the Agency and the School Parties, 
(collectively the “Installment Sale Agreement”), and, pursuant to the authority of Chapter 58 
Part 4-A of the Laws of the State of the State of New York, as amended from time to time, and 
Section 5.4 of the Series 2020A Indenture (a copy of which is attached), you are hereby directed 
to withhold state and/or school aid payable to the City or the School District in the amount of the 
Deficiency and pay over the same to the undersigned. 
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MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 
 
By: ____________________________________ 
Name: ____________________________________ 
Title: ____________________________________
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Section 5.4 of Series 2020A Indenture 
 
 
 
Section 5.4. State or School Aid Intercept.  Pursuant to the Syracuse Schools Act, in the 
event the City or the SCSD shall fail (for any reason, including the failure of the State to 
appropriate moneys for such purpose or the failure of the SCSD and the City to budget and 
appropriate moneys for such purpose) to make a payment under the Installment Sale Agreement 
in the amount and by the date the same is due, as set forth therein and herein, of which failure the 
Trustee has actual knowledge in the case of a failed Installment Purchase Payment (or other 
failed payment payable to the Trustee in its capacity as Trustee), or, in the case of any other 
failed payment of which the Trustee has received written notice from the party to whom such 
failed payment is owed under the Installment Sale Agreement, the Agency hereby irrevocably 
appoints the Trustee to act as its agent for the purpose of delivering a certificate to the State 
Comptroller (in substantially the form set forth in the appendices attached hereto), by no later 
than the next Business Day following the Trustee obtaining such actual knowledge or such notice 
of such failed payment, certifying as to such failure and setting forth the amount of such 
deficiency, and the State Comptroller, upon receipt of such certificate, shall, in accordance with 
the Syracuse Schools Act, withhold from the City and the SCSD any state and/or school aid 
payable to the City or the SCSD to the extent of the amount so stated in such certificate of the 
Trustee as not having been made, and the State Comptroller shall immediately pay over to the 
Trustee on behalf of the Agency, the amount of such state and/or school aid so withheld.  In the 
event that the State Comptroller should receive more than one such certificate from one or more 
Series Trustee, the Comptroller shall disburse such amounts so withheld on a pari passu basis 
with respect to any and all outstanding Series of Bonds.  All such state and/or school aid so 
received shall be applied, first, to deposit in the Interest Account of the Bond Fund to the extent 
of any deficiency therein, second, to deposit in the Principal Account of the Bond Fund to the 
extent of any deficiency therein, third, to deposit in the Redemption Account of the Bond Fund 
to the extent of any deficiency therein, fourth, to satisfy any obligation of the SCSD under 
Section 4.3 of the Installment Sale Agreement, fifth, to satisfy any obligation of the JSCB or the 
SCSD under Section 5.5 of the Installment Sale Agreement, and sixth, to satisfy any other 
obligations of any of the School Parties under the Installment Sale Agreement. 

  The appointment by the Agency of the Trustee as agent as above-described shall 
be deemed a non-exclusive but irrevocable appointment (coupled with an interest) and the 
Agency may appoint any other Series Trustee to similar purpose under the related Series 
Indenture.  The Trustee hereby accepts such agency and agrees so to act on behalf of the Agency. 
Notwithstanding anything to the contrary contained herein, any amounts of such state and/or 
school aid received by the Trustee from the State Comptroller shall, subject to the priority set 
forth in the preceding paragraph, be deemed to satisfy the obligation of the City and the SCSD to 
make such defaulted payment to the extent of the amount received. Any amounts of such state 
and/or school aid received by the Trustee from the State Comptroller that are not in respect of 
Installment Purchase Payments shall forthwith be forthwith paid to or upon the order of the 
Agency. 

  The Agency covenants and agrees that it shall enter into no agreement, indenture 
or other instrument, including any Series Indenture or Series Facilities Agreement, in connection 
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with the issuance of a Series of Project Bonds under a Series Indenture which shall have the 
effect, directly or indirectly, of providing a greater priority or preference to the intercept of under 
the Syracuse Schools Act of state and/or school aid payable to the City or SCSD than the pledge 
effected pursuant to this Indenture; provided, however, that nothing contained in this Indenture 
shall be deemed (y) to limit or deny the ability of the Agency or any other public entity, in 
connection with the issuance of another Series of Project Bonds, to pledge such State Aid to 
Education on a parity with the pledge effected under this Indenture, or (z) to require that any 
Series of Project Bonds issued under any other Series Indenture have the same payment dates or 
amortize principal on a schedule comparable to that of the Bonds Outstanding under this 
Indenture, or that any payment dates under a Series Facilities Agreement be the same as those 
under the Installment Sale Agreement. 
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APPENDIX D 
DESCRIPTION OF FACILITIES 

 
 

1.  The Institute of Technology at Syracuse Central (the former Central Technical High 
School) located at 258 East Adams Street 

2.  Shea Middle School located at 1607 South Geddes Street; 
3. Dr. Weeks Elementary located at 710 Hawley Avenue; 
4. Clary Middle School located at Amidon Drive; 
5. Public Service Leadership Academy at Fowler High School, 227 Magnolia Street; and 
6. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 
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PLEDGE AND ASSIGNMENT 

by 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

to 

MANUFACTURERS AND TRADERS TRUST COMPANY, AS TRUSTEE 

with acknowledgement thereof by 

 

SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD 

 

CITY OF SYRACUSE 

and 

CITY SCHOOL DISTRICT OF THE 

CITY OF SYRACUSE 

 
___________________________________ 

 
Dated as of February 1, 2021 

___________________________________ 
 
 

$26,440,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A 
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PLEDGE AND ASSIGNMENT 
 
 

 THIS PLEDGE AND ASSIGNMENT dated as of February 1, 2021 (the “Pledge and 
Assignment”) is from CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, a 
public benefit corporation, duly organized and existing under the laws of the State of New York, 
having its principal office at 201 East Washington Street, 6th Floor, Syracuse, New York 13202 
(the “Agency”), to MANUFACTURERS AND TRADERS TRUST COMPANY, a trust 
company authorized under the laws of the State of New York to accept and execute trusts of the 
character hereinafter set forth and having its principal corporate trust office at 285 Delaware 
Avenue, 3rd Floor, Buffalo, New York 14202, as trustee (with its successors in trust and assigns, 
the “Trustee”) for the holders of the Agency’s School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2021A, in the principal par amount of $26,440,000 (the “Series 
2021A Bonds”) issued pursuant to a certain Indenture of Trust (Series 2021A Project), dated as 
of February 1, 2021 (the “Indenture”), by and between the Agency and the Trustee. 
 
 All capitalized terms used herein, unless otherwise defined, shall have the meaning 
ascribed to such terms in the Indenture. 

 For value received, the receipt of which is hereby acknowledged, the Agency hereby 
pledges, assigns, transfers and sets over to the Trustee, and hereby grants the Trustee, a lien on 
and security interest in all of the Agency’s right, title and interest in any and all moneys due or to 
become due and any and all other rights and remedies of the Agency under or arising out of a 
certain Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, by and 
among the Agency, the City of Syracuse (the “City”), the City School District of the  City of 
Syracuse (the “SCSD”) and the Syracuse Joint Schools Construction Board (the “JSCB” and 
together with the City and the JSCB, collectively, the “School Parties”), (the “Original 
Agreement”), as previously amended by the School Parties pursuant to Amendment No. 1 to 
Installment Sale Agreement dated as of July 1, 2009 (the “First Amended Agreement”); 
Amendment No. 2 to Installment Sale Agreement dated as of December 1, 2010 (the “Second 
Amended Agreement”); Amendment No. 3 to Installment Sale Agreement dated as of July 1, 
2011 (the “Third Amended Agreement”); Amendment No. 4 to Installment Sale Agreement 
dated as of April 1, 2017 (the “Fourth Amended Agreement”); Amendment No. 5 to Installment 
Sale Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); Amendment No. 
6 to Installment Sale Agreement dated as of June 1, 2018 (the "Sixth Amended Agreement"); 
Amendment No. 7 to Installment Sale Agreement dated as of April 1, 2019 (the "Seventh 
Amended Agreement"); Amendment No. 8 to Installment Sale Agreement dated as of March 1, 
2020 (the "Eighth Amended Agreement"); and Amendment No. 9 to Installment Sale 
Agreement dated as of February 1, 2021 (the "Ninth Amended Agreement" and together with 
the Original Agreement, the First Amended Agreement, the Second Amended Agreement, the 
Third Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, 
the Sixth Amended Agreement, the Seventh Amended Agreement and the Eighth Amended 
Agreement, collectively referred to as the "Agreement” or the “Installment Sale Agreement") 
covering the real property described in Schedule A attached hereto (except for Reserved Rights 
and the moneys and investments in the Rebate Fund), provided, however, that the assignment 



 

4939620_1 
Pledge and Assignment 

made hereby shall not permit the amendment of the Agreement without the prior written consent 
of the Agency. 

 The Trustee shall not have any obligation, duty or liability under the Agreement except as 
specifically set forth in the Agreement and accepted herewith, nor shall the Trustee be required 
or obligated in any manner to fulfill or perform any obligation, covenant, term or condition of the 
Agency thereunder or to make any inquiry as to the nature or sufficiency of any payment 
received by it, or to present or file any claim, or to take any other action to collect or enforce the 
payment of any amounts which may have been assigned to it or to which it may be entitled 
hereunder at any time or times. 

 The Agency hereby irrevocably constitutes and appoints the Trustee its true and lawful 
attorney, with power of substitution for the Agency and in the name of the Agency or in the 
name of the Trustee, for the use and benefit of the Trustee, to ask, demand, require, receive, 
collect, compromise, compound and give discharges and releases of all claims for any and all 
moneys due or to become due under or arising out of the Agreement (except for claims relating 
to moneys due or to become due with respect to the Reserved Rights) and to endorse any checks 
and other instruments or orders in connection therewith, and, if any “Event of Default” specified 
in the Indenture or the Series 2021A Bonds shall occur: (a) to settle, compromise, compound and 
adjust any such claims (except for claims arising pursuant to the Reserved Rights); (b) to 
exercise and enforce any and all claims, rights, powers and remedies of the Agency under or 
arising out of the Agreement (except for rights of the Agency and moneys payable pursuant to 
the Reserved Rights); (c) to file, commence and prosecute any suits, actions and proceedings at 
law or in equity in any court of competent jurisdiction to collect any such sums assigned to the 
Trustee hereunder and to enforce any rights in respect thereto and all other claims, rights, powers 
and remedies of the Agency under or arising out of the Installment Sale Agreement (except for 
rights of the Agency and moneys payable pursuant to the Reserved Rights); and (d) generally to 
sell, assign, transfer, pledge or make any agreement with respect to and otherwise deal with any 
of such claims, rights, powers and remedies as fully and completely as though the Trustee was 
the absolute owner thereof for all purposes, and at such times and in such manner as may seem to 
the Trustee to be necessary or advisable in its absolute discretion. 

 The Agency further agrees that at any time and from time to time, upon the written 
request of the Trustee, and at the sole cost and expense of the SCSD, the Agency will promptly 
and duly execute and deliver any and all such further instruments and documents as the Trustee 
may deem desirable in order to obtain the full benefits of this Assignment and all rights and 
powers herein granted. 

 The Agency hereby warrants and represents: (a) that the Installment Sale Agreement is in 
full force and effect; (b) that the Agency is not in default under the Installment Sale Agreement; 
and (c) that the Agency has not assigned or pledged, and hereby covenants that it will not assign 
or pledge, so long as this Assignment shall remain in effect, the whole or any part of the moneys, 
rights or remedies hereby assigned to anyone other than the Trustee. 

 All moneys due and to become due to the Trustee under or pursuant to the Installment 
Sale Agreement shall be paid directly to the Trustee at 285 Delaware Avenue, 3rd Floor, Buffalo, 
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New York 14202, or at such other address as the Trustee may designate to School Parties and the 
Agency in writing from time to time. 

 All covenants, stipulations, promises, agreements and obligations of the Agency 
contained in this Pledge and Assignment, the Indenture, the Series 2021A Bonds, the Installment 
Sale Agreement and the other documents and instruments connected herewith or therewith, and 
in any documents supplemental thereto (collectively, the “Financing Documents”) shall be 
deemed to be the covenants, stipulations, promises, agreements and obligations of the Agency 
and not of any member, officer, agent (other than the JSCB), servant or employee of the Agency 
in his, her or its individual capacity, and no recourse under or upon any covenant, stipulation, 
promise, agreement or obligation in the Financing Documents contained or otherwise based upon 
or in respect of the Financing Documents, or for any claim based thereon or otherwise in respect 
thereof, shall be had against any past, present or future member, director, officer, agent (other 
than the JSCB), servant or employee, as such, of the Agency or of any successor public benefit 
corporation or political subdivision or any person executing the Financing Documents on behalf 
of the Agency, either directly or through the Agency or any successor public benefit corporation 
or political subdivision or any person executing the Financing Documents on behalf of the 
Agency, it being expressly understood that the Financing Documents are solely corporate 
obligations, and that no such personal liability whatever shall attach to, or is or shall be incurred 
by, any such member, director, officer, agent (other than the JSCB), servant or employee of the 
Agency or of any successor public benefit corporation or political subdivision or any person 
executing the Financing Documents on behalf of the Agency because of the creation of the 
indebtedness thereby authorized, or under or by reason of the covenants, stipulations, promises, 
agreements or obligations contained in the Financing Documents or implied therefrom; and that 
any and all such personal liability of, and any and all such rights and claims against, every such 
member, director, officer, agent (other than the JSCB), servant or employee because of the 
creation of the indebtedness hereby authorized, or under or by reason of the obligations, 
covenants or agreements contained in the Financing Documents or implied therefrom, are, to the 
extent permitted by law, expressly waived and released as a condition of, and as a consideration 
for, the execution of the Financing Documents and the issuance of the Series 2021A Bonds. 

 The obligations and agreements of the Agency contained herein shall not constitute or 
give rise to an obligation of the State of New York, or the City, and neither the State of 
New York, nor the City shall be liable thereon, and further, such obligations and agreements 
shall not constitute or give rise to a general obligation of the Agency, but rather shall constitute 
limited obligations of the Agency payable solely from the revenues of the Agency derived and to 
be derived from the lease, sale or other disposition of the Facilities (except for revenues derived 
by the Agency with respect to the Reserved Rights). 

 Notwithstanding any provision of this Assignment to the contrary, the Agency shall not 
be obligated to take any action pursuant to any provision hereof unless: (a) the Agency shall have 
been requested to do so in writing by School Parties or the Trustee; and (b) if compliance with 
such request is reasonably expected to result in the incurrence by the Agency or any member, 
director, officer, agent (other than the JSCB), servant or employee of the Agency in any liability, 
fees, expenses or other costs, the Agency shall have received from the School Parties or the 
Trustee, as the case may be, security or indemnity satisfactory to the Agency for protection 
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against all such liability, however remote, and for the reimbursement of all such fees, expenses 
and other costs. 

 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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ACKNOWLEDGEMENT BY SCHOOL PARTIES OF ASSIGNMENT 
OF AGENCY’S RIGHTS UNDER 

INSTALLMENT SALE AGREEMENT (SERIES 2021A PROJECT) 
 
 
 The undersigned each hereby acknowledge receipt of notice of the pledge and assignment 
by City of Syracuse Industrial Development Agency (the “Agency”) to Manufacturers and 
Traders Trust Company, as trustee (together with any successor trustees, the "Trustee" under that 
certain indenture of trust dated as of February 1, 2021 between the Agency and the Trustee (the 
“Indenture”) of certain of the Agency’s rights and remedies under a certain Installment Sale 
Agreement dated as of March 1, 2008 (the “Original Agreement”), as previously amended by 
Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009 (the “First Amended 
Agreement”); Amendment No. 2 to Installment Sale Agreement dated as of December 1, 2010 
(the “Second Amended Agreement”); Amendment No. 3 to Installment Sale Agreement dated as 
of July 1, 2011 (the “Third Amended Agreement”); Amendment No. 4 to Installment Sale 
Agreement dated as of April 1, 2017 (the “Fourth Amended Agreement”); Amendment No. 5 to 
Installment Sale Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); 
Amendment No. 6 to Installment Sale Agreement dated as of June 1, 2018 (the "Sixth Amended 
Agreement"); Amendment No. 7 to Installment Sale Agreement dated as of April 1, 2019 (the 
"Seventh Amended Agreement"); Amendment No. 8 to Installment Sale Agreement dated as of 
March 1, 2020 (the "Eighth Amended Agreement"); and Amendment No. 9 to Installment Sale 
Agreement dated as of February 1, 2021 (the "Ninth Amended Agreement" and together with 
the Original Agreement, the First Amended Agreement, the Second Amended Agreement, the 
Third Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the 
Sixth Amended Agreement, the Seventh Amended Agreement and the Eighth Amended 
Agreement, collectively, the “Installment Sale Agreement”), each by and among the Agency, 
the City of Syracuse, the City School District of the  City of Syracuse and the Syracuse Joint 
Schools Construction Board, which assignment is contained in a certain Pledge and Assignment 
dated as of February 1, 2021 (the “Pledge and Assignment”) from the Agency to the Trustee, 
which Pledge and Assignment includes the right to collect and receive all amounts payable by 
the undersigned under the Installment Sale Agreement (except for rights of the Agency and 
moneys payable pursuant to the Reserved Rights, as defined in the Indenture).   

 The undersigned, intending to be legally bound, hereby agrees with the Trustee: (A) to 
pay directly to the Trustee all sums due and to become due to the Agency from the undersigned 
under the Installment Sale Agreement (except for moneys payable pursuant to the Reserved 
Rights), without set-off, counterclaim or deduction for any reason whatsoever; (B) except as 
otherwise provided in the Installment Sale Agreement, not to seek to recover from the Trustee 
any moneys paid thereto pursuant to the Installment Sale Agreement; (C) to perform for the 
benefit of the Trustee all of the duties and undertakings of the undersigned under the Installment 
Sale Agreement (except for duties and obligations relating to the Agency’s Reserved Rights); 
and (D) that the Trustee shall not be obligated by reason of the Pledge and Assignment or 
otherwise to perform or be responsible for the performance of any of the duties, undertakings or 
obligations of the Agency under the Installment Sale Agreement. 

[SIGNATURE PAGE TO FOLLOW]













 

9 
4939620_1 
Pledge and Assignment  

SCHEDULE A 
 

DESCRIPTION OF FACILITIES  
 
 

 
1. Clary Middle School, 100 Amidon Dr., Syracuse, NY 
2. Danforth Middle School (Brighton Academy). 309 Brighton Ave., Syracuse, NY 
3. Expeditionary Learning Middle School, 4942 S. Salina St., Syracuse, NY 
4. Henninger High School, 600 Robinson St., Syracuse, NY  
5. Public Service Leadership Academy at Fowler High School, 227 Magnolia St., Syracuse, NY  
6. Nottingham High School, 3100 E. Genesee Street, Syracuse, NY  
7. Corcoran High School, 919 Glenwood Avenue, Syracuse, NY 
8. Ed Smith Pre-K-8 School, 1106 Lancaster Ave., Syracuse, NY 
9. Bellevue Elementary, 530 Stolp Avenue, Syracuse, NY 
10. Westside Academy at Blodgett, 312 Oswego St., Syracuse, NY  
11. The Institute of Technology at Syracuse Central (the former Central Technical High 

School) located at 258 East Adams Street, Syracuse, NY 
12.  Shea Middle School located at 1607 South Geddes Street, Syracuse, NY 
13. Dr. Weeks Elementary located at 710 Hawley Avenue, Syracuse, NY 
14. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road, Syracuse, NY 
15. Frazer Pre-K-8 School located at 1106 Lancaster Avenue, Syracuse, NY 
16. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY 
17. Blodgett Pre-K-8 School located at 312 Oswego Street, Syracuse, NY 
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TAX CERTIFICATE 

 

Dated February 1, 2021 

 

 

City of Syracuse Industrial Development Agency  
School Facility Revenue Refunding Bonds  

(Syracuse City School District Project) Series 2021A 
 
 

 

              

 



 

 i 

TABLE OF CONTENTS 
Page 

ARTICLE I IN GENERAL ............................................................................................................ 1 
Section 1.1 General .................................................................................................................. 1 
Section 1.2 Authorization of Issuance ..................................................................................... 1 
Section 1.3 Delivery of the Bonds ........................................................................................... 1 
Section 1.4 Reliance on Other Parties ..................................................................................... 2 
Section 1.5 Definitions ............................................................................................................ 2 

ARTICLE II  EXPECTATIONS AND WARRANTIES OF THE ISSUER ................................... 6 
Section 2.1 Single Issue ........................................................................................................... 6 
Section 2.2 Registered Form ................................................................................................... 6 
Section 2.3 No Federal Guarantee ........................................................................................... 6 
Section 2.4 Purpose of Bonds. ................................................................................................. 7 
Section 2.5 Useful Life ............................................................................................................ 7 
Section 2.6 No Hedge Bonds ................................................................................................... 7 
Section 2.7 Use of Proceeds to Effect the Project ................. Error! Bookmark not defined. 
Section 2.8 No Hedging Transactions ................................... Error! Bookmark not defined. 
Section 2.9 Bonds Not Private Activity Bonds. ...................................................................... 8 
Section 2.10 Debt Service on the Bonds ................................................................................... 8 
Section 2.11 Information Reporting .......................................................................................... 9 

ARTICLE III ARBITRAGE ............................................................................................................. 9 
Section 3.1 Reasonable Expectations ...................................................................................... 9 
Section 3.2 Sale Proceeds ........................................................................................................ 9 
Section 3.3 Application of Sale Proceeds of the Bonds and Other Amounts .......................... 9 
Section 3.4 Bond Fund Release; Debt Service Reserve Fund ............................................... 10 
Section 3.5 No Overissuance ................................................................................................. 10 
Section 3.6 Funds and Accounts............................................................................................ 10 
Section 3.7 Investment Restrictions ...................................................................................... 11 
Section 3.8 No Replacement ................................................................................................. 12 
Section 3.9 No Abusive Arbitrage Device or Overburdening of the Market ........................ 12 
Section 3.10 Refunding Plan ................................................................................................... 12 
Section 3.11 No Overissuance and No Excess Gross Proceeds. ............................................. 12 
Section 3.12 Universal Cap ..................................................... Error! Bookmark not defined. 



 

 ii 

ARTICLE IV YIELD...................................................................................................................... 12 
Section 4.1 Yield. .................................................................................................................. 12 

ARTICLE V REBATE .................................................................................................................. 13 
Section 5.1 Undertakings ....................................................................................................... 13 
Section 5.2 Rebate Fund ........................................................................................................ 13 
Section 5.3 Recordkeeping .................................................................................................... 13 
Section 5.4 Rebate Requirement Calculation and Payment. ................................................. 14 
Section 5.5 Exception from Rebate Requirement. ................................................................ 15 
Section 5.6 Prohibited Investments and Dispositions ........................................................... 16 
Section 5.7 Segregation  of Proceeds .................................................................................... 16 
Section 5.8 Filing Requirements ........................................................................................... 16 
Section 5.9 Retention of Rebate Analyst ............................................................................... 16 

ARTICLE VI GENERAL PROVISIONS ...................................................................................... 17 
Section 6.1 Issuer ................................................................................................................... 17 
Section 6.2 Amendment and Supplementation...................................................................... 17 
Section 6.3 Severability ......................................................................................................... 17 
Section 6.4 Multiple Counterparts ......................................................................................... 17 
Section 6.5 Survival of Defeasance ....................................................................................... 17 

 

 

 



 

4961921_2 

 TAX CERTIFICATE 

This Tax Certificate (the “Tax Certificate”) is executed by the City of Syracuse Industrial 
Development Agency (the “Issuer”) to set forth representations of fact, expectations, restrictions 
and covenants which are in furtherance of the covenants contained in the Indenture of Trust 
(Series 2021A Project) (the “Indenture”) dated as of February 1, 2021, between the Issuer and 
Manufacturers and Traders Trust Company, as trustee (the “Trustee”). On the date hereof, the 
Issuer is issuing $26,440,000 City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A (the “Bonds”). 
In consideration of the covenants and undertakings set forth herein, and other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, and in part pursuant 
to Section l.148-2(b)(2) of the Treasury Regulations (as hereinafter defined), the Issuer hereby 
certifies, covenants, represents and agrees and Trustee hereby accepts as follows: 

ARTICLE I 
 

IN GENERAL 

Section 1.1 General.  The Issuer is delivering this Tax Certificate (including all 
Exhibits hereto) to Bousquet Holstein PLLC (“Bond Counsel”) with the understanding and 
acknowledgment that Bond Counsel will rely upon this Tax Certificate (including all Exhibits 
hereto) in rendering its opinion that interest on the Bonds is excluded from gross income for 
federal income tax purposes under Section 103 of the Code (as hereinafter defined). The Issuer 
will acquire a license interest in certain facilities (the “Facilities”), which interest is being sold to 
the City of Syracuse (the “City”) and the City School District of the City of Syracuse (the 
“SCSD”) pursuant to the terms of the Installment Sale Agreement (Series 2008 Project) dated as 
of March 1, 2008, (the “2008 Original Installment Sale Agreement”), which was previously 
amended eight times, each amendment corresponding to an issuance of school facility revenue 
bonds to be used for the betterment of existing school buildings within SCSD between 2010 and 
2020, and the current amendment being Amendment No. 9 to Installment Sale Agreement dated as 
of February 1, 2020 (the “Ninth Amended Agreement” and together with the 2008 Original 
Installment Sale Agreement and the eight prior amendments, collectively, the “Installment Sale 
Agreement”), each among the Issuer, the City, the SCSD and the Syracuse Joint Schools 
Construction Board (the “SJSCB”). 

Section 1.2 Authorization of Issuance.  The Bonds are being issued pursuant to the 
Constitution and statutes of the State of New York (the “State”), including particularly (A) the 
New York State Industrial Development Agency Act, constituting Title 1 of Article 18-A of the 
General Municipal Law, as amended (the “Enabling Act”); (B) Chapter 641 of the 1979 Laws of 
New York State, as amended (together with the Enabling Act, the “IDA Act”); (C) Chapter 5 Part 
A-4 of the Laws of 2006 of New York State, as amended (the “Syracuse Schools Act”); and (D) a 
Refunding Bond Sale Resolution adopted on December 16, 2020 by the members of the Issuer. 

Section 1.3 Delivery of the Bonds.  The Bonds are being delivered to Raymond James 
& Associates, Inc., as representative of the underwriters (the “Underwriter”), on the date hereof. 
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Section 1.4 Reliance on Other Parties.  The expectations of the Issuer concerning uses 
of the Proceeds (as hereinafter defined) of the Bonds and other matters are based in whole or in 
part upon representations, certifications, warranties and covenants of the SJSCB, the City and the 
SCSD (referred to hereinafter collectively as the “Borrowing Entities”) and other parties set forth 
in this Tax Certificate and the Exhibits hereto, including the representations of the Underwriter (as 
defined below) contained in Exhibit A hereto. To the extent that the Issuer makes any 
representation in this Tax Certificate concerning any action to be taken or expected to be taken by 
the Borrowing Entities, it does so in reliance on the representations of the respective Borrowing 
Entities set forth in the Tax Questionnaire completed by the SCSD and the City and the Borrowing 
Entities’ Arbitrage and Use of Proceeds Certificate dated February 1, 2021 (the “Arbitrage 
Certificate”), all of which were delivered to the Issuer in connection with the issuance of the 
Bonds. The Issuer is not aware of any facts and circumstances that would cause it to question the 
accuracy or reasonableness of any representation or certification made in this Tax Certificate or 
the Exhibits hereto. 

Section 1.5 Definitions.  Capitalized terms used herein which are not otherwise defined 
herein shall have the respective meanings set forth in the Indenture or, if not defined in the 
Indenture, in the Arbitrage Certificate. Unless the context otherwise requires, the following 
capitalized terms have the following meanings for purposes of this Tax Certificate (such meanings 
to be equally applicable to both the singular and plural forms of the terms defined): 

“Arbitrage Certificate” shall mean the Arbitrage and Use of Proceeds Certificate dated 
February 1, 2021, executed and delivered by the SCSD, the City and the SJSCB. 

“Bond Year” shall mean for federal tax purposes, the period beginning on the Closing Date 
and ending on February 1, 2022 or such other shorter period that the Issuer may select, and each 
successive one-year or shorter period thereafter. 

“City” shall have the meaning set forth in Section 1.1 of this Tax Certificate.  

“Closing Date” shall mean February 1, 2021, the date of initial issuance and physical 
delivery of the Bonds. 

“Code” shall mean the Internal Revenue Code of 1986, as amended. 

“Eligible Gross Proceeds” shall mean Gross Proceeds of the Bonds, excluding amounts in 
a bona fide debt service fund (e.g., the Bond Fund), (ii) amounts in a reasonably required reserve 
or replacement fund, and (iii) amounts that as of the Closing Date are not reasonably expected to 
be Gross Proceeds but that became Gross Proceeds after the end of the six month spending period 
of the Six Month Expenditure Rule. 

“Escrow Agreement” shall mean with respect to the Refunded Series 2010 Bonds, the 
Refunding Escrow Trust Agreement Series 2010 dated as of February 1, 2021, among the Issuer, 
the SCSD and Manufacturers and Traders Trust Company as the Refunded Bonds Trustee and 
escrow agent and with respect to the Refunded Series 2011A Bonds, the Refunding Escrow Trust 
Agreement Series 2011A dated as of February 1, 2021, among the Issuer, the SCSD, and 
Manufacturers and Traders Trust Company as the Refunded Bonds Trustee and escrow agent. 
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“Escrow Fund” shall mean, with respect to the Refunded Series 2010 Bonds, the 
irrevocable refunding escrow established with the Refunding Bonds Trustee under the Escrow 
Agreement and with respect to the Refunded Series 2011A Bonds, the irrevocable refunding 
escrow established with the Refunded Bonds Trustee under the respective Escrow Agreement 

“Gross Proceeds” shall have the meaning used in Section 1.148-1(b) of the Treasury 
Regulations, and generally means all Proceeds and Replacement Proceeds. 

“Investment Proceeds” shall mean any amounts actually or constructively received from 
investing Proceeds. 

“Investment Property” shall mean (i) any security (within the meaning of Section 
165(g)(2)(A) or (B)); (ii) any obligation (other than tax-exempt obligations which are not 
“specified private activity bonds” within the meaning of Section 57(a)(5)(C) of the Code), 
interests in certain regulated investment companies and demand deposit SLGS; (iii) any annuity 
contract within the meaning of Section 72 of the Code; (iv) any residential real property for family 
units not located within the jurisdiction of the SCSD and which is not required to implement a 
court-ordered or approved housing desegregation plan; or (v) any investment-type property 
(including a contract that would be a hedge (within the meaning of Section l.148-4(h) of the 
Treasury Regulations), except that it contains a significant investment element) that is held as a 
passive vehicle for the production of income (including any prepayment for property or services if 
a principal purpose of prepayment is to receive an investment return from the time the prepayment 
is made until the time payment would otherwise have been made). 

“Nonpurpose Investment” shall mean any Investment Property in which Gross Proceeds 
are invested other than Purpose Investments. 

“Opinion of Bond Counsel” shall mean a written opinion of counsel nationally recognized 
in the area of municipal finance to the effect that such action or inaction described in said opinion 
will not impair the exclusion of interest on the Bonds from gross income for purposes of federal 
income taxation. 

“Other Replacement Proceeds” shall have the meaning set forth in Section 1.148-1(c)(4) of 
the Treasury Regulations.  Other Replacement Proceeds arise to the extent that the SCSD 
reasonably expects as of the Closing Date that the term of the Bonds is longer than is reasonably 
necessary for the governmental purpose of the Bonds and that there will be available amounts 
created (within the meaning of Treasury Regulation Section 1.148-6(d)(3)(iii)) during the period 
that the Bonds remain outstanding longer than necessary.  Other Replacement Proceeds do not 
arise for the portion of the Bonds that is to be used to: (a) finance restricted working capital 
expenditures if that portion of the Bonds is not outstanding longer than the temporary period under 
Treasury Regulation Section 1.148-2(e)(3) for which the Proceeds qualify; (b) finance or refinance 
capital projects (within the meaning of Treasury Regulation Section 1.148-1(b)) if that portion of 
the Bonds does not exceed one-hundred twenty percent (120%) of the average reasonably 
expected life of the financed capital projects; (c) refund a prior issue, if the weighted average 
maturity of such refunding issue does not exceed the remaining weighted average maturity of the 
prior issue and the issue of which the prior issue is a part satisfies Section 1.148-1(c)(4)(i)(B)(1) or 
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1.148-1(c)(4)(i)(B)(2) of the Treasury Regulations; or (d) finance working capital expenditures, if 
that portion of the Bonds satisfies Treasury Regulation Section 1.148-1(c)(4)(ii). 

“Pledge Fund” shall have the meaning set forth in Section 1.148-1(c)(3) of the Treasury 
Regulations, and generally means any amount that is directly or indirectly pledged to pay principal 
or interest on the Bonds. A Pledge Fund need not be cast in any particular form but must provide a 
reasonable assurance to the bond owners that such amounts will be available to pay principal or 
interest on the Bonds in the event that the City or the SCSD encounter financial difficulties. An 
amount is also treated as pledged to pay principal or interest on the Bonds if it is held under an 
agreement to maintain the amount at a particular level for the direct or indirect benefit of the bond 
owners or a guarantor of the Bonds; however, such amount will not be treated as pledged if: (i) the 
Issuer or any of the Borrowing Entities or a substantial beneficiary of the Bonds may grant rights 
in the amount that are superior to the rights of the bond owners, or (ii) the amount is not in excess 
of the purpose for which it was established, the required level is tested no more frequently than 
every six (6) months, and the amount may be spent without any substantial restriction other than a 
requirement to replenish the amount by the next testing date. 

“Prior Indenture” shall mean, with respect to the Refunded Series 2010 Bonds, the 
Indenture of Trust (Series 2008 Project) dated as of December 1, 2010, by and between the Issuer 
and the Refunded Bonds Trustee and , with respect to the Refunded Series 2011A Bonds, the 
Indenture of Trust (Series 2008 Project) dated as of July 12, 2011, by and between the Issuer and 
the Refunded Bonds Trustee. 

“Private Use” shall have the meaning set forth in Section 2.9(b) of this Tax Certificate. 

“Proceeds” shall mean any Sale Proceeds, Investment Proceeds, and Transferred Proceeds, 
as defined in Section 1.148-l(b) of the Treasury Regulations, if any, other than amounts actually or 
constructively received with respect to a Purpose Investment that are properly allocable to the 
immaterially higher yield under Section l.148-2(d) of the Treasury Regulations or to qualified 
administrative costs recoverable under Section\ l.148-5(e) of the Treasury Regulations. 

“Purpose Investment” shall mean an investment that is acquired to carry out the 
governmental purpose of the Bonds. For purposes of the Bonds, the Installment Sale Agreement is 
a Purpose Investment, 

“Rebate Requirement” shall mean the amount of rebatable arbitrage computed as of the last 
day of any Bond Year in the manner described in Section 1.148-3 of the Treasury Regulations. 

“Refunded Bonds” shall mean the Refunded Series 2010 Bonds and the Refunded Series 
2011A Bonds.  

“Refunded Bonds Trustee” shall mean, with respect to the Refunded Series 2010 Bonds,  
Manufacturers and Traders Trust Company, as trustee of the City of Syracuse Industrial 
Development Agency School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2010 and with respect to the Refunded Series 2011A Bonds, Manufacturers and Traders 
Trust Company, as trustee of the City of Syracuse Industrial Development Agency School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2011A. 
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“Refunded Series 2010 Bonds” shall mean City of Syracuse Industrial Development 
Agency School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 in the 
original aggregate principal amount of $31,470,000. 

“Refunded Series 2011A Bonds” shall mean the City of Syracuse Industrial Development 
Agency School Facility Revenue Bonds (Syracuse City School District Project), Series 2011A in 
the original aggregate principal amount of $31,860,000. 

“Refunding Obligations” shall have the meaning set forth in Section 5.3 of this Tax 
Certificate.  

“Replacement Proceeds” shall have the meaning set forth in Section 1.148-1(c)(1) of the 
Treasury Regulations, and generally means any Sinking Fund, Pledged Fund, or Other 
Replacement Proceeds to the extent that those funds or accounts are derived by or derived from a 
substantial beneficiary of the Bonds.  A substantial beneficiary of the Bonds includes the Issuer 
and the Borrowing Entities. 

“Sale Proceeds” shall mean any amounts actually or constructively received by the Issuer 
from the sale of the Bonds (other than pre-issuance accrued interest). 

“SCSD” shall have the meaning set forth in Section 1.1 of this Tax Certificate.  

“Sinking Fund” shall have the meaning set forth in Section 1.148-1(c)(2) of the Treasury 
Regulations, and generally means a debt service fund, redemption fund, reserve fund, replacement 
fund or any similar fund to the extent that such fund is reasonably expected to be used directly or 
indirectly to pay principal or interest on the Bonds. 

“Six Month Expenditure Rule” shall have the meaning set forth in Section 5.5(d) of this 
Tax Certificate. 

“SJSCB” shall have the meaning set forth in Section 1.1 of this Tax Certificate.   

“SLGS” shall mean a U.S. Treasury Book Entry Securities, State and Local Government 

Series. 

“Spendable Proceeds” shall mean the Sale Proceeds, less any Sale Proceeds used to 

finance a reasonably required reserve fund or replacement fund and as part of the minor portion. 

“State” shall have the meaning set forth in Section 1.2 of this Tax Certificate. 

“Tax Certificate” shall mean this Tax Certificate executed by the Issuer on February 
1, 2021. 

“Tax-Exempt Bond” shall mean any bond the interest on which is excludable from gross 
income under Section 103 of the Code. For purposes of Section 148 of the Code, Tax-Exempt 
Bond includes: (i) an interest in a regulated investment company to the extent that at least ninety-
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five percent (95%) of the income to the holder of the interest is interest that is excludable from 
gross income under Section 103 of the Code, and (ii) SLGS. 

“Tax-Exempt Obligation” shall mean any obligation the interest on which is excludable 
from gross income under Section 103 of the Code. 

“Transferred Proceeds” shall have the meaning set forth in Section 1.148-1(b) of the 
Treasury Regulations. 

“Treasury Regulations” shall mean such regulations (including final, temporary and 
proposed) promulgated by the United States Department of the Treasury, including Treasury 
Regulations issued pursuant to Section 103 of the Internal Revenue Code of 1954, as amended, 
and Sections 103 and 141 through 150, inclusive, of the Code. 

“Underwriter” shall have the meaning set forth in Section 1.3 of this Tax Certificate.  

"Verification Agent" shall mean Causey Demgen & Moore P.C. 

“Verification Report” shall mean a report entitled “Verification Report for the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2021A” dated 
February 1, 2021, prepared by the Verification Agent and attached hereto as Exhibit B to the Tax 
Certificate. 

ARTICLE II 
 

EXPECTATIONS AND WARRANTIES OF THE ISSUER 

Section 2.1 Single Issue.  The Issuer represents that all of the Bonds have been sold at 
substantially the same time, have been sold pursuant to the same plan of financing and are 
reasonably expected to be paid from substantially the same source of funds, determined without 
regard to guarantees from unrelated parties. The Issuer represents that no other governmental 
obligations: (i) have been or will be sold within fifteen (15) days prior to or after the sale of the 
Bonds, (ii) have been or will be sold pursuant to the same plan of financing, and (iii) are 
reasonably expected to be paid out of substantially the same source of funds as the Bonds, 
determined without regard to guarantees from unrelated parties. 

Section 2.2 Registered Form.  The Bonds are being issued in registered form. 

Section 2.3 No Federal Guarantee.  The Issuer represents, warrants and covenants that 
it will not directly or indirectly use or permit the use of or otherwise invest any Proceeds of the 
Bonds or any other funds of the Issuer or take or omit to take any action that would cause the 
Bonds to be obligations which are “federally guaranteed” within the meaning of Section 149(b) of 
the Code. In furtherance thereof, the Issuer will not allow the payment of the principal or interest 
with respect to the Bonds to be guaranteed (directly or indirectly) in whole or in part by the United 
States or any agency or instrumentality thereof. The Issuer also will not, except as provided in the 
next sentence, use five percent (5%) or more of the Proceeds of the Bonds to make or finance 
loans the payment of the principal or interest with respect to which are guaranteed (directly or 
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indirectly) in whole or in part by the United States or any agency or instrumentality thereof, nor 
will the Issuer invest five percent (5%) or more of the Proceeds of the Bonds in federally insured 
deposits or accounts. However, Proceeds of the Bonds may be invested without regard to the 
limitation in this Section 2.3 as follows: investments in any bona fide debt service fund, 
investments in any reasonably required reserve or replacement fund (as defined in Section 148(d) 
of the Code), investments in obligations issued by the United States Department of the Treasury 
and other investments as permitted in Treasury Regulations (e.g., obligations issued pursuant to 
Section 21B(d)(3) of the Federal Home Loan Bank Act, as amended by Section 511 of the 
Financial Institutions Reform, Recovery and Enforcement Act of 1989, or any successor 
provision). 

Section 2.4 Purpose of Bonds. 

(a) The Refunded Series 2010 Bonds were issued pursuant to the Prior Indenture to 
finance all or a portion of the costs of, among other things: (i) the acquisition by the Issuer of an 
interest in the following existing school buildings (collectively the “2010 Buildings”) known as 
the Institute of Technology at Syracuse Central (the former Central Technical High School) 
located at 258 East Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. 
Weeks Elementary located at 710 Hawley Avenue, Clary Middle School located at Amidon Drive, 
Fowler High School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School located at 
1130 Salt Springs Road; (ii) the reconstruction, rehabilitation and/or construction of the 2010 
Buildings and additions thereto and the acquisition and installation therein of certain equipment, 
fixtures and furnishings (the “2010 Equipment” and with the 2010 Buildings and additions thereto, 
the “2010 Facilities”) necessary and attendant to the use of the 2010 Buildings as schools by the 
City and the SCSD.  The Series 2011A Bonds were issued pursuant to the Prior Indenture to 
finance all or a portion of the costs of, among other things: (A) the construction of an 
approximately 7,800 square foot, two-story, five classroom addition to, and the renovation and 
improvement of, H. W. Smith and the renovation and improvement of Dr. Weeks and Fowler 
(collectively, the “2011 Buildings”); (B) the acquisition and installation in and around the 2011 
Buildings of certain items of equipment, furnishings, fixtures, and other incidental and appurtenant 
tangible personal property (the “2011 Equipment” and together with the 2011 Buildings, the “2011 
Facilities” and the 2011 Facilities collectively with the 2010 Facilities, the “Facilities”) necessary 
and attendant to the use of the 2011 Buildings as schools by the City and the SCSD.  The portions 
of the Facilities to which the City and the SCSD allocated Proceeds of the Refunded Bonds are 
referred to herein as the "Project."  

Section 2.5 Useful Life. The Issuer represents, warrants and covenants that the 
weighted average maturity of the Bonds does not exceed one hundred twenty percent (120%) of 
the average reasonably expected economic life of the Facilities financed by the Proceeds of the 
Bonds. Land was not taken into account in determining the average economic life of such 
Facilities and costs. 

Section 2.6 No Hedge Bonds.  The SCSD and the City represented with respect to the 
Refunded Bonds that they reasonably expected on the Issue Date of the Refunded Bonds  that (a) 
at least 85% of the Spendable Proceeds of the Refunded Bonds would be expended on the costs 
associated with the construction and equipping of the Facilities within three years of the date of 
issuance thereof, and (b) not more than 50% of the proceeds of the Refunded Bonds would be 
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invested in Nonpurpose Investments having a substantially guaranteed yield for four years or 
more. Accordingly, the Bonds are not hedge bonds pursuant to Section 149(g)(3)(C) of the Code. 

Section 2.7 Bonds Not Private Activity Bonds. 

(a) The Borrowing Entities have represented in the Arbitrage Certificate that the 
application of the Proceeds of the Bonds to the purposes contemplated by the Installment Sale 
Agreement and the Indenture would not cause the Bonds (a) to meet either (i) the “private 
business” tests of Section 141(b) of the Code, or (ii) the “private loan financing” test of Section 
141(c) of the Code; or (b) to be “arbitrage bonds” within the meaning of Section 148 of the Code. 

(b) The Borrowing Entities have represented in the Arbitrage Certificate that: (i) the 
proceeds of the Bonds will be used exclusively to finance costs associated with the issuance of the 
Bonds and to refund the Refunded Bonds and costs related thereto, and (ii) except as set forth in 
Section 2.10 hereof, no portion of the Proceeds of the Bonds have been or will be used directly or 
indirectly in a trade or business carried on by a natural person or in any activity carried on by a 
person other than a natural person (“Private Use”), excluding, however, use by a state or local 
government unit and use as a member of the general public. In addition, each Borrowing Entity 
covenanted that no portion of the principal of or interest on the Bonds during the term thereof is, 
under the terms of the Bonds or any underlying arrangement, directly or indirectly, secured by any 
interest in property used or to be used for a Private Use or in payments in respect of property used 
or to be used for a Private Use or is to be derived from payments, whether or not to any of the 
Borrowing Entities, in respect of property or borrowed money used or to be used for a Private Use. 

(c) In the event that the Issuer is contacted by the Borrowing Entities seeking to 
increase the Private Use of the Project or private loans beyond that delineated in Section 2.9(b) 
above, the Issuer shall not approve such actions unless an Opinion of Bond Counsel is delivered to 
the Issuer and the Trustee. 

Section 2.8 Debt Service on the Bonds.   The Bonds state that they are payable solely 
from: (a) the payment of base installment purchase payments and installment purchase payments 
by the SCSD and the City under the Installment Sale Agreement; and (b) the pledge of certain 
funds, including a Bond Fund, under the Indenture.  The Syracuse Schools Act and the Indenture 
provide that in the event the SCSD and the City fail to make an installment purchase payment 
under the Installment Sale Agreement upon receipt by the New York State Comptroller (the “State 
Comptroller”) of a certificate from the Trustee on behalf of the Issuer as to the amount of such 
failed payment, the State Comptroller will withhold any state and/or school aid payable to the 
SCSD or the City to the extent of the amount so stated in such certificate as not having been made, 
and immediately pay over to the Trustee on behalf of the Issuer the amount so withheld.  The 
Installment Sale Agreement provides that the obligation of the SCSD and the City to pay base 
installment purchase payments and installment purchase payments is not a general obligation of 
the SCSD or the City and neither the faith and credit nor the taxing powers of the City is pledged 
to the payment of base installment purchase payments and installment purchase payments under 
the Installment Sale Agreement.  The Indenture provides that the only source of moneys available 
for the payment of the principal of and interest on the Bonds are Bond Proceeds set aside to fund 
capitalized interest, installment purchase payments made by the SCSD and the City under the 
Installment Sale Agreement to the extent of State Aid to Education appropriated by the State and 
available to the SCSD and/or the City and appropriated by the City and the SCSD to make such 
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payments, and the intercept by the State Comptroller of any other state and/or school aid payable 
to the City or the SCSD to the extent of any installment purchase payment deficiency. 

Section 2.9 Information Reporting. The Issuer certifies that it has reviewed the 
Internal Revenue Service Form 8038-G to be filed in connection with the issuance of the Bonds 
(attached hereto as Exhibit D) and believes that all of the information contained in the Form 8038-
G is true and complete. The Issuer covenants that such Form 8038-G will be filed no later than the 
fifteenth (15th) day of the second calendar month following the close of the calendar year quarter 
in which the Bonds are issued at the Internal Revenue Service Center, Ogden, Utah 84201. 

ARTICLE III 
 

ARBITRAGE 

Section 3.1 Reasonable Expectations.  This Article III states the reasonable 
expectations, statements of fact and representations of the Issuer with respect to the amount of the 
Proceeds of the Bonds and certain other funds. In reliance on the Verification Report and the 
representations made by the Borrowing Entities in the Arbitrage Certificate and on the basis of the 
following, the Issuer does not expect that the Bonds will be “arbitrage bonds” within the meaning 
of Section 148 of the Code. 

Section 3.2 Sale Proceeds.  The Bonds were sold pursuant to the Purchase Contract. As 
a result of the sale of the Bonds, the Issuer will receive $30,287,271.13, which represents the 
aggregate principal amount of the Bonds in the amount $26,440,000.00, plus original issue 
premium on the Bonds in the amount of 3,954,638.35, for a subtotal of $30,394,638.35 (the “Sale 
Proceeds”), less underwriting discount of $107,367.22. The Sale Proceeds in the amount of 
$29,933,832.37 will be deposited in the Escrow Fund on the Issue Date (the “Refunding 
Proceeds”). The remaining portion of the Sale Proceeds will be used to pay the costs of the 
issuance with respect to the Bonds in the amount of $350,000.00 as set forth on Exhibit A to the 
Arbitrage Certificate. 

Section 3.3 Application of Sale Proceeds of the Bonds and Other Amounts.  The 
Sale Proceeds of the Bonds and other amounts described in Section 3.2 will be deposited as 
follows: 

Sources 
Sale Proceeds $ 30,394,638.35 
Refunded Bond Fund Release (Deposit to Escrow Fund)      0 

 Total $ 30,394,638.35 

Uses 
Escrow Fund Deposits – Series 2010  Bonds 
Cash    1.15 
SLGS     17,795,815.00 
 Subtotal $ 17,795,816.15 

Escrow Fund Deposits – Series 2011A  Bonds 
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Cash    1.22 
SLGS     12,138,015.00 
 Subtotal $ 12,138,016.22 

 Total $ 29,933,832.37 

 

Underwriter’s Discount 107,367.22 
Costs of Issuance (including Contingency) 350,000.00 
Additional Proceeds                3,438.76 

 Total $ 30,394,638.35 

 

As shown and stated above, the Refunding Proceeds in the amount of $17,795,816.15 with respect 
to the Refunded Series 2010 Bonds and $12,138,016.22 with respect to the Refunded Series 
2011A Bonds will be deposited in the respective Escrow Fund and will be invested pursuant to the 
respective Escrow Agreement and will be used to purchase SLGS on February 1, 2021. The 
Verification Agent, in its Verification Report, has verified the adequacy of the maturing SLGS in 
the applicable Escrow Fund and the interest thereon, together with the initial cash retained in such 
funds, (i) with respect to the Refunded Series 2010 Bonds, to pay the scheduled debt service 
requirements on the Refunded Series 2010 Bonds due on May 1, 2021 and to pay the redemption 
price on May 1, 2021 equal to 100% of par of the Refunded Series 2010 Bonds maturing May 1, 
2022 and thereafter, and (ii) with respect to the Refunded Series 2011A Bonds, to pay the 
scheduled debt service requirements on the Refunded Series 2011A Bonds due May 1, 2021and to 
pay the redemption price equal to 100% of par of the Refunded Series 2011A Bonds maturing on 
May 1, 2022 and thereafter. 

Section 3.4 Bond Fund Release; Debt Service Reserve Fund.  Based on the 
information received from the Trustee, there are no amounts on deposit in the Bond Fund for the 
Refunded Bonds and no Debt Service Reserve Fund has been established with respect to the 
Refunded Bonds. 

Section 3.5 No Overissuance. The Borrowing Entities have represented in the 
Arbitrage Certificate that the total Proceeds to be received by the Issuer from the sale of the Bonds 
and anticipated investment earnings thereon do not exceed the total of the amount necessary to 
finance the government purposes for which the Bonds are issued as described above. 

Section 3.6 Funds and Accounts. 

(a) General. The following funds and accounts are created and established under the 
Indenture: 

(i) Project Fund; 

(ii) Bond Fund and, within such Bond Fund, the (A) Principal Account, (B) the 
Interest Account, and (C) the Redemption Account; and 
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(iii) Rebate Fund. 

(b) Project Fund. In accordance with Section 5.2 of the Indenture, Sale Proceeds of the 
Bonds deposited in the Project Fund will be applied to pay costs relating to the issuance of the 
Bonds. 

(c) Bond Fund. In accordance with Section 5.3 of the Indenture, amounts deposited to 
the Bond Fund will be applied, among other things, to the payment of principal, sinking fund 
installments and redemption price of and interest on the Bonds. 

(d) No Other Sinking or Pledge  Fund.  Each of the Borrowing Entities has certified 
in the Arbitrage Certificate that, other than the funds described in Sections 3.5(d) and 3.6(c), there 
are no Pledge Fund or any funds or accounts of the Issuer (other than the Bond Fund) established 
pursuant to the Indenture which are reasonably expected to be used to pay debt service on the 
Bonds or which are pledged as collateral for the Bonds, for which there is a reasonable assurance 
that amounts therein or the investment income earned from such funds or accounts will be 
available to pay debt service on the Bonds in the event the SCSD or the City encounter financial 
difficulties. 

(e) Rebate Fund. The Borrowing Entities in the Arbitrage Certificate have covenanted 
not to use moneys on deposit in any fund or account in connection with the Bonds in a manner 
which will cause the Bonds to be arbitrage bonds within the meaning of Section 148 of the Code. 
To that end, the Rebate Fund is created under the Indenture. The Issuer shall deposit into the 
Rebate Fund any moneys received in accordance with this Tax Certificate for purposes of paying 
rebate to the United States Treasury Department and which is so identified. The amount required 
to be held in the Rebate Fund at any point in time is determined pursuant to the requirements of 
the Code, including particularly Section 148(£) of the Code and the Treasury Regulations 
promulgated thereunder. Moneys in the Rebate Fund are neither pledged to, nor expected to be 
used to, pay debt service on the Bonds. 

Section 3.7 Investment Restrictions. The Borrowing Entities have covenanted in the 
Arbitrage Certificate that amounts derived from the sale of the Bonds and the amounts deposited 
in the funds or accounts described above shall be invested as follows: 

(a) Project Fund – Costs of Issuance. Sale Proceeds of the Bonds deposited in the 
Project Fund to be applied to pay the costs of issuance of the Bonds may be invested at an 
unrestricted yield until expended, but in no event for a period to exceed 13 months from the date 
hereof. Investment earnings on such amounts may be invested at an unrestricted yield for a one 
year period from the date of receipt and, thereafter, at a yield not in excess of the yield on the 
Bonds. All such amounts deposited in the Project Fund will be subject to the arbitrage rebate 
requirements of Section 148(f) of the Code. 

(b) Restricted Investments. Unless otherwise approved by an Opinion of Bond 
Counsel, amounts that may not be invested at an unrestricted Yield, if any, will be invested in 
either (i) Nonpurpose Investments at a Fair Market price which produces a Yield not Materially 
Higher than the Yield on the Bonds, (ii) Treasury Obligations which produce a Yield not 
Materially Higher than the Yield on the Bonds, or (iii) Tax-Exempt Bonds. 
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Section 3.8 No Replacement. Relying upon representations and covenants made by the 
Borrowing Entities in the Arbitrage Certificate, the Issuer represents, warrants and covenants that 
no portion of the Proceeds of the Bonds will be used directly or indirectly to replace funds of the 
Issuer or the City, the SJSCB or the SCSD, respectively, or any related persons (within the 
meaning of Section 147(a)(2) of the Code) and used directly or indirectly to acquire Investment 
Property reasonably expected to produce a yield higher than the yield on the Bonds. 

Section 3.9 No Abusive Arbitrage Device or Overburdening of the Market. Relying 
upon representations and covenants made by the Borrowing Entities in the Arbitrage Certificate, 
the Issuer represents, warrants and covenants that the Bonds are not and will not be part of a 
transaction or series of transactions that has the effect of: (i) enabling the Issuer or any related 
persons (within the meaning of Section 147(a)(2) of the Code) to exploit the difference between 
tax-exempt and taxable interest rates to obtain a material financial advantage, and (ii) 
overburdening the market for tax-exempt obligations in any manner, including, without limitation, 
selling bonds that would not otherwise be sold, or selling more bonds, or issuing them sooner, or 
allowing them to remain outstanding longer, than would otherwise be necessary. 

Section 3.10 Refunding Plan. The Bonds constitute a current refunding issue.  The 
Bonds are being issued not more than 90 days before the proceeds thereof will be used to pay 
principal or interest on the Refunded Bonds.  The Proceeds of the Bonds will be used to purchase 
SLGS and held in the respective Escrow Fund to be used to pay principal and interest on the 
Refunded Bonds on or before May 1, 2021.  Each of the Borrowing Entities hereby certifies that 
there are no Unexpended Proceeds of the Refunded Bonds. Therefore, there are no Transferred 
Proceeds.  Maturing SLGS in the applicable Escrow Fund and the interest thereon, together with 
the initial cash retained in such funds, will be used  (i) with respect to the Refunded Series 2010 
Bonds, to pay the scheduled debt service requirements on the Refunded Series 2010 Bonds due on 
May 1, 2021 and to pay the redemption price on May 1, 2021 equal to 100% of par of the 
Refunded Series 2010 Bonds maturing May 1, 2022 and thereafter, and (ii) with respect to the 
Refunded Series 2011A Bonds, to pay the scheduled debt service requirements on the Refunded 
Series 2011A Bonds due May 1, 2021and to pay the redemption price equal to 100% of par of the 
Refunded Series 2011A Bonds maturing on May 1, 2022 and thereafter.  Refunding Proceeds may 
be invested without restriction as to Yield for a temporary period of 90 days. 

Section 3.11 No Overissuance.  

(a) Each of the Borrowing Entities hereby certifies that the proceeds of the Bonds, 
including Investment Proceeds, will not exceed the amount necessary for the purposes of the 
Bonds. For purposes of this Agreement, the term “proceeds” means the net amount (after payment 
of all expenses of issuing the Bonds) beneficially received by the SCSD as a result of the sale of 
the Bonds, except that, for the purposes of this Article III, the term “proceeds” does not include 
pre-issuance accrued interest, if any, on the Bonds from their dated date to the Issue Date. 

ARTICLE IV 
 

YIELD 
Section 4.1 Yield.  

 
When used in this Tax Certificate, the term “yield” refers to the yield computed by the 
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actuarial or present worth method using a three hundred sixty (360) day year and semiannual 
compounding, and means that discount rate which, when used in computing the present value of 
all payments of principal and interest to be paid on an obligation, produces an amount equal to the 
purchase price in the case of investments purchased with Gross Proceeds of the Bonds and the 
issue price of the Bonds in the case of the Bonds. 

The Bonds constitute a Fixed Yield Issue.  None of the Bonds are subject to optional 
redemption.  The Yield on the Bonds has been computed by the Underwriter to be not less than 
0.369155%.  The computation of the yield on the Bonds is included in Exhibit C. 

The Issuer acknowledges that the yield on the Bonds will not be affected by subsequent 
unexpected events, except to the extent provided in Sections 1.148-4(h)(3) and 1.148-4(b)(4) of 
the Regulations when and if the Issuer enters into a Qualified Hedge or into any transaction 
transferring, waiving or modifying any right that is part of the terms of the Bonds.  The Issuer 
agrees that it will consult with Bond Counsel prior to entering into any of the foregoing 
transactions. 

ARTICLE V 
 

REBATE 

Section 5.1 Undertakings. The Issuer and the Borrowing Entities, pursuant to the 
Indenture and the Installment Sale Agreement, have covenanted to comply with certain 
requirements of the Code. The Issuer acknowledges that the United States Department of the 
Treasury has issued Treasury Regulations with respect to certain of these undertakings, including 
the proper method for computing whether any rebate amount is due the federal government under 
Section 148(f) of the Code. In the Arbitrage Certificate, the City has agreed that it will undertake 
to determine (or have determined on their behalf) what is required with respect to the rebate 
provisions contained in Section 148(f) of the Code from time to time and will undertake to comply 
with any requirements that may be applicable to the Bonds. The Issuer and the Borrowing Entities 
will undertake the methodology described in this Article V of this Tax Certificate, except to the 
extent inconsistent with any requirements of present or future law, regulations or future guidance 
issued by the United States Department of the Treasury or if the Issuer receives an Opinion of 
Bond Counsel. 

Section 5.2 Rebate Fund. A special fund designated the “Rebate Fund” has been 
established pursuant to Section 5.1 of the Indenture. Pursuant to the Indenture, the Trustee shall 
keep the Rebate Fund separate and apart from all other funds and moneys held by it. 

Section 5.3 Recordkeeping. In the Arbitrage Certificate, the Borrowing Entities have 
agreed to maintain all records relating to the Bonds, including, without limitation, the following 
documents that would be necessary for the calculation of arbitrage rebate pursuant to Section 148 
of the Code (and the Treasury Regulations promulgated thereunder) until the later of three (3) 
years after the last outstanding Bonds have retired: 

(a) Basic records and documents relating to the Bonds (including the Indenture, the 
Installment Sale Agreement and the opinion of Bond Counsel); 
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(b) Documentation evidencing expenditure of Bond Proceeds; 

(c) Documentation evidencing use of the Project by public and private sources (e.g., 
copies of management contracts, research agreements, leases, etc.); 

(d) Documentation evidencing all sources of payment or security for the Bonds; and 

(e) Documentation pertaining to any investment of Bond proceeds (including the 
purchase and sale of securities, United States Treasury Securities - State and Local Government 
Series subscriptions, yield calculations for each class of investments, actual investment income 
received from the investment of Proceeds, guaranteed investment contracts, and rebate 
calculations). 

The Issuer hereby covenants to maintain all records relating to the requirements of the 
Code, including the requirements promulgated by Section 148 of the Code and the Treasury 
Regulations promulgated thereunder, and the representations, certifications and covenants set forth 
in this Tax Certificate, including the documents described in this Section 5.3 until the date that is 
three (3) years after the last outstanding Bonds have been retired. If any of the Bonds are refunded 
by Tax-Exempt Obligations (the “Refunding Obligations”), the Issuer covenants to maintain all 
records required to be retained by this Section 5.3 until the later of the date three (3) years after the 
last outstanding Bonds have been retired or the date three (3) years after the last Refunding 
Obligations have been retired. 

Section 5.4 Rebate Requirement Calculation and Payment. 

(a) The Issuer represents, warrants and covenants that it will prepare or, with the City 
(see Section 5.8 below), cause to be prepared a calculation of the Rebate Requirement (which 
calculation shall be delivered to the Trustee upon request) with respect to the Bonds consistent 
with the rules described in this Section 5.4: (i) within fifty-eight (58) days after the close of the 
fifth Bond Year and each fifth Bond Year so long as any Bonds remain outstanding, and (ii) within 
fifty-eight (58) days after the first date on which there are no outstanding Bonds. The City and the 
SCSD have covenanted in the Arbitrage Certificate that the City and the SCSD, on behalf of the 
Issuer, shall deposit with the Trustee, or direct the Trustee to transfer from designated funds, an 
amount in the Rebate Fund as necessary to increase or decrease the sum held in the Rebate Fund 
for the Rebate Requirement. 

(b) For purposes of calculating the Rebate Requirement, (i) the aggregate amount 
earned with respect to a Nonpurpose Investment shall be determined by assuming that the 
Nonpurpose Investment was acquired for an amount equal to its fair market value (determined as 
provided in Section l.148-5(d)(6) of the Treasury Regulations) at the time it becomes a 
Nonpurpose Investment, and (ii) the aggregate amount earned with respect to any Nonpurpose 
Investment shall include any unrealized gain or loss with respect to the Nonpurpose Investment 
(based on the assumed purchase price at fair market value and adjusted to take into account 
amounts received with respect to the Nonpurpose Investment and earned original issue discount or 
premium) on the first date when there are no outstanding Bonds or when the investment ceases to 
be a Nonpurpose Investment. 
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(c) The Issuer hereby directs the City to direct the Trustee to pay to the United States 
Department of the Treasury, out of the Rebate Fund (A) not later than sixty (60) days after the end 
of each five (5) year period beginning with the Closing Date, a payment equal to at least ninety 
percent (90%) of the Rebate Requirement with respect to the Bonds, calculated as of the date of 
such payment; and (B) not later than sixty (60) days after the first date when there are no 
outstanding Bonds, an amount equal to one hundred percent (100%) of the Rebate Requirement 
(determined as of the first date when there are no outstanding Bonds) plus any actual or imputed 
earnings on such Rebate Requirement, all as set forth in Section 1.148-3 of the Treasury 
Regulations and as determined by or on behalf of the Issuer. 

(d) Each payment required to be made pursuant hereto and relating to the Bonds shall 
be filed with the Internal Revenue Service Center, Ogden, Utah 84201, on or before the date such 
payment is due, and shall be accompanied by Internal Revenue Service Form 8038-T. The Issuer 
and the Trustee (to the extent such records were furnished or provided to the Trustee and were 
identified as such) must retain records of the calculations required by this Section 5.4 until six (6) 
years after the retirement of the last obligation of the Bonds. 

Section 5.5 Exception from Rebate Requirement. 

(a) In General. Notwithstanding the foregoing provisions relating to the Rebate 
Requirement, the Rebate Requirement shall not be required to be paid if the Gross Proceeds of the 
Bonds are expended in a manner which satisfies one of the exceptions to the Rebate Requirement 
described in this Section 5.5. In the event that one of the exceptions to the Rebate Requirement is 
not satisfied, the Issuer shall calculate, or with the assistance of the City shall cause to be 
calculated, and the City or the SCSD on behalf of the Issuer shall pay, the Rebate Requirement 
with respect to such Proceeds in accordance with the provisions of this Article V. 

(b) Eighteen-Month Expenditure Rule. The Issuer shall not be required to calculate 
the Rebate Requirement with respect to Eligible Gross Proceeds if the requirements of Treasury 
Regulation Section l.148-7(d) (the “Eighteen-Month Expenditure Rule”) are satisfied. 

(i) Eligibility. The Issuer will be eligible for the Eighteen-Month Expenditure 
Rule only if the following requirements are met: (a) the Eligible Gross Proceeds are 
expended for the governmental purposes of the issue in accordance with the spend-down 
schedule referred to in Section 5.5(c)(ii) hereof, and (b) all of the Eligible Gross Proceeds 
qualify for an initial three (3) year temporary period (as described in Treasury Regulation 
Section l.148-2(e)(2)). 

(ii) Spend-Down Schedule. The Eligible Gross Proceeds must be spent for the 
governmental purposes of the issue in accordance with the following amounts and time 
periods beginning on the Closing Date: (a) at least fifteen percent (15%) of such Eligible 
Gross Proceeds within six (6) months, (b) at least sixty percent (60%) of such Eligible 
Gross Proceeds within twelve (12) months, and (c) one hundred percent (100%) of such 
Eligible Gross Proceeds within eighteen (18) months. For purposes of determining 
compliance with the first and second spending periods described above, the amount of 
Investment Proceeds included in Eligible Gross Proceeds is determined based on the 
Issuer’s reasonable expectations based as of the Closing Date. The spending requirement 
for the third spending period will be satisfied if Eligible Gross Proceeds are held for a 
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period not to exceed thirty (30) months from the Closing Date as “reasonable retainage” 
required or permitted to be retained for reasonable business purposes relating to the 
property financed with the Bond Proceeds. 

(c) De Minimis Rule for Purposes of the Eighteen-Month Expenditure Rule. Any 
failure to satisfy the final spending requirements of the Eighteen-Month Expenditure Rule is 
disregarded if due diligence is exercised to complete the projects for which the Bonds were issued 
and the amount of the failure does not exceed the lesser of three percent (3%) of the issue price of 
the Bonds or $250,000. 

(d) Six-Month Expenditure Rule. Pursuant to Section 148(f)(4)(B) of the Code (the 
“Six-Month Expenditure Rule”), if on or before the date six (6) months after the Closing Date the 
Eligible Gross Proceeds of the Bonds are expended for the purposes for which the Bonds are 
issued, no rebate calculations and no rebate payment will need to be made with respect to Eligible 
Gross Proceeds of the Bonds. 

(e) Expenditures for Governmental Purposes of the Issue. For purposes of the 
Eighteen-Month Expenditure Rule and the Six-Month Expenditure Rule, the payment of interest 
on the Bonds (but not principal) shall constitute an expenditure of Proceeds of the Bonds. 

Section 5.6 Prohibited Investments and Dispositions.  No Investment Property may 
be acquired with Gross Proceeds for an amount (including transaction costs, except as otherwise 
provided in Section 1.148-5(e)(2) of the Treasury Regulations) in excess of the Fair Market Value 
of such Investment Property. No Investment Property may be sold or otherwise disposed of for an 
amount (including transaction costs, except as otherwise provided in Section l.148-5(e)(2) of the 
Treasury Regulations) less than the Fair Market Value of the Investment Property. 

Section 5.7 Segregation  of Proceeds.  In order to perform the calculations required by 
the Code, it is necessary to track separately all of the Gross Proceeds. To that end, the Issuer 
hereby agrees to instruct the Trustee to establish separate funds, accounts or subaccounts or take 
other accounting measures in order to account fully for all Gross Proceeds. 

Section 5.8 Filing Requirements. The Issuer shall file or cause to be filed such reports 
or other documents with the Internal Revenue Service as may be required by the Code from time 
to time (e.g., Form 8038-G and Form 8038-T). 

Section 5.9 Retention of Rebate Analyst.  In Section 8.01 of the Arbitrage Certificate, 
the City, among other things, has represented, warranted and covenanted that it will undertake to 
determine what is required with respect to the rebate provisions under the Code and that it will 
comply with any and all Rebate Requirements that may apply to the Bonds in a timely manner. 
The Issuer hereby covenants that, pursuant to the aforementioned Section 8.01 of the Arbitrage 
Certificate, the Issuer will require the City to either develop the in-house expertise necessary to 
assist in the calculation of rebate owed in connection with the Bonds or to retain a qualified expert 
(i.e., a “rebate analyst”) to assist the City and the Issuer to compute any Rebate Requirement and 
to satisfy the rebate provisions under the Arbitrage Certificate and the Code. 
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ARTICLE VI 
 

GENERAL PROVISIONS 

Section 6.1 Issuer. The undersigned is an Authorized Representative of the Issuer and 
is acting for and on behalf of the Issuer in entering into this Tax Certificate. To the best of the 
knowledge and belief of the undersigned, there are no other facts, estimates or circumstances that 
would materially change the expectations as set forth herein, and said expectations are reasonable. 

Section 6.2 Amendment and Supplementation. 

(a) Notwithstanding any other provision herein, the Issuer hereby agrees to amend, 
supplement or modify this Tax Certificate to the extent necessary to maintain the exclusion of 
interest on the Bonds from gross income for federal tax purposes as required pursuant to an 
Opinion of Bond Counsel. 

(b) Notwithstanding any other provision herein, if the Issuer requests an amendment, 
supplementation or modification hereto, this Tax Certificate shall be so amended, supplemented or 
modified in accordance with an Opinion of Bond Counsel. 

Section 6.3 Severability. If any provision of this Tax Certificate (including all Exhibits 
hereto) shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the 
remaining portions hereof shall not in any way be affected or impaired thereby. 

Section 6.4 Multiple Counterparts. This Tax Certificate may be simultaneously 
executed in multiple counterparts, all of which shall constitute one and the same instrument, and 
each of which shall be deemed to be an original. 

Section 6.5 Survival of Defeasance. Notwithstanding anything in this Tax Certificate 
or any other provisions of the Indenture or the Installment Sale Agreement to the contrary, the 
obligation to remit the Rebate Requirement to the United States Department of the Treasury and to 
comply with all other requirements contained in this Tax Certificate shall survive the defeasance 
or payment in full of the Bonds.  
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EXHIBIT A 

CERTIFICATE OF THE UNDERWRITER 

Raymond James & Associates, Inc. has acted as representative of the underwriters (the 
“Underwriter”) in connection with the sale and issuance by the City of Syracuse Industrial 
Development Agency (the “Issuer”) of its School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A, in the aggregate principal amount of $26,440,000 
(the “Bonds”), issued February 1, 2021, and hereby certifies and represents the following, based 
upon the information available to us: 

1. On January 21, 2021, the date of sale for the Bonds (the “Sale Date”), the 
Underwriter made a bona fide initial offering of the Bonds to the public (excluding bond houses, 
brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) 
at prices no higher than those shown at the prices referred to in Schedule A, plus accrued 
interest, if any. 

2. On the Sale Date, we reasonably expected that at least 10% of each maturity of 
the Bonds would initially be sold to the public (excluding bond houses, brokers or similar 
persons or organizations acting in the capacity of underwriters or wholesalers) at prices equal to 
or less than the respective prices shown on Schedule A. Based upon the Underwriter’s 
assessment of then-prevailing market conditions and its experience with bonds similar to the 
Bonds, on the Sale Date, the prices shown on Schedule A were not higher than the respective fair 
market values of the Bonds. 

3. At least ten percent of each maturity of the Bonds has been sold to the general 
public (excluding bond houses, brokers or similar persons acting in the capacity of underwriters 
or wholesalers) at the initial offering referred to in Schedule A, plus accrued interest, if any. 

4. Based on the respective prices shown on Schedule A, the aggregate of the initial 
offering prices of the Bonds to the public (excluding bond houses, brokers or similar persons or 
organizations acting in the capacity of underwriters or wholesalers) is $30,394,638.35. 

The Underwriter understands that the foregoing information will be relied upon by the 
Issuer with respect to certain of the representations set forth in the Tax Certificate to which this 
certificate is included as Exhibit A and with respect to compliance with the federal income tax 
rules affecting the Bonds, and by Bousquet Holstein PLLC, in connection with its opinion as to 
the exclusion of interest on the Bonds from federal gross income, the preparation of the Internal 
Revenue Service Form 8038, and other federal income tax advice that it may give to the Issuer 
from time to time relating to the Bonds.  The Representative is certifying only as to facts in 
existence on the date hereof.  Nothing herein represents the Representative’s interpretation of 
any laws; in particular the Treasury Regulations under the Internal Revenue Code of 1986, or the 
application of any laws to these facts.  The certifications contained herein are not necessarily 
based on personal knowledge but may instead be based on either inquiry deemed adequate by the 
undersigned or institutional knowledge (or both) regarding the matters set forth herein.  Except 
as expressly set forth above, the certifications set forth herein may not be relied upon or used by 
any third party or for any other purpose.  Capitalized terms used and not defined herein are as 
defined in the Tax Certificate to which this certification is attached as Exhibit A. 
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SCHEDULE A  

INITIAL OFFERING PRICES 
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 RE: $ 26,440,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2021A 
  
  
POS URL: https://www.munios.com/munios-notice.aspx?i=Y01BE3pC8TF 
  
Ladies and Gentlemen: 
 
We have received the Written Award - Final Details are as follows: 
  
  
                                                                                           
  MOODY'S: Aa3                            S&P:   AA (Negative)                             
  FITCH:                                  KROLL:                                           
  
  
  DATED:02/01/2021   FIRST COUPON:05/01/2021 
  
  DUE: 05/01  
  
  INITIAL TRADE DATE: 01/22/2021 @ 12:00PM Eastern 
  
                                         ADD'L                 
                                         TAKEDOWN              
MATURITY      AMOUNT    COUPON    PRICE  ( Pts )       CUSIP   
05/01/2021     2,795M     5.00%     0.12     0.275   871683FK9 
                       (Approx. $ Price 101.219)               
05/01/2022     5,655M     5.00%     0.14     0.275   871683FL7 
                       (Approx. $ Price 106.067)               
05/01/2023     4,945M     5.00%     0.20     0.275   871683FM5 
                       (Approx. $ Price 110.770)               
05/01/2024     2,595M     5.00%     0.25     0.275   871683FN3 
                       (Approx. $ Price 115.365)               
05/01/2025     2,720M     5.00%     0.29     0.275   871683FP8 
                       (Approx. $ Price 119.879)               
05/01/2026     2,855M     5.00%     0.36     0.275   871683FQ6 
                       (Approx. $ Price 124.109)               
05/01/2027     3,005M     5.00%     0.47     0.275   871683FR4 
                       (Approx. $ Price 127.867)               
05/01/2028     1,870M     5.00%     0.62     0.275   871683FS2 
                       (Approx. $ Price 131.003)               
                     
                    --------------------------------------- 
  
CALL FEATURES:  No optional call 
  
Bonds are subject to Mandatory Redemption as described on page 23 of the POS 
                     
                    --------------------------------------- 
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PRIORITY OF ORDERS AS FOLLOWS: 
1. Group Net (Except if an investor is affiliated with a syndicate member and that manager 
cannot be compensated for that order then the economics will be reallocated to the 
unaffiliated syndicate members on a pro rata basis. Please contact the Senior Manager if 
submitting an order on behalf of an affiliated account.) 
2. Member 
  
PRIORITY POLICY: 
  
The Senior Manager requests the identification of all priority orders at the time the 
orders are entered. 
  
  
  
The compliance addendum MSRB Rule G-11 will apply. 
  
  
The Award is final for Thursday, January 21, 2021 at 5:19PM Eastern . 
  
Delivery is firm for Monday, February 1, 2021. 
  
This issue is book entry only. This issue is clearing through DTC. 
  
  
  
Award:             01/21/2021        
Award Time:        5:19PM Eastern    
Delivery:          02/01/2021 (Firm) 
Initial trade:     01/22/2021        
Date of Execution: 01/22/2021        
Time of Execution: 12:00PM Eastern   
  
  
  
  
                                                    Participation 
Raymond James & Associates, Inc.                          70.000% 
Academy Securities                                        15.000% 
Loop Capital Markets                                      15.000% 
  
By: Raymond James & Associates, Inc.  New York, NY

 
Email Address Date Sent
Print  Email  Close
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EXHIBIT B 
 

VERIFICATION REPORT 
 
 

See attached. 



CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 

 
 
 
 
 
 
 
 
 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
_______________ 

 
VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) 

SERIES 2021A 
 
 

 
 



 

 
 
 
 
 
 
February 1, 2021 
 
 
City of Syracuse Industrial 

Development Agency 
233 East Washington Street 
Syracuse, New York  13202 
 
Syracuse City School District 
233 East Washington Street 
Syracuse, New York  13202 
 
Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York  14127 
 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York  10022 
 
Bousquet Holstein PLLC 
110 West Fayette Street, Suite 1000 
Syracuse, New York  13202 
 

 
We have completed our engagement to verify the mathematical accuracy of the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in separate escrow 
accounts to pay the debt service requirements of the following bonds (herein collectively referred to 
as the “Refunded Bonds”) issued by the City of Syracuse Industrial Development Agency (herein 
referred to as the “Agency”) for the benefit of the Syracuse City School District (herein referred to 
as the “District”): 
 

• School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (herein 
referred to as the “Refunded 2010 Bonds”), and 

 
• School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District 

Project) Series 2011A (herein referred to as the “Refunded 2011 Bonds”). 
 
We express no opinion as to the attainability of the assumptions underlying the computations or the 
tax-exempt status of the School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2021 (herein referred to as the “Refunding Bonds”) to be issued by the Agency for 
the benefit of the District. Our verification was performed solely on the schedules of proposed 
transactions provided by Raymond James & Associates, Inc. (herein referred to as the 
“Underwriter”). In the course of our engagement to verify the mathematical accuracy of the 
computations in the schedules provided to us, we prepared Exhibits A through A-3 and B through 
B-3 attached hereto and made a part hereof. 
 
The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 
 

Certified Public Accountants  
and Consultants 
 
1099 Eighteenth Street - Suite 2500 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 
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The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 
 
OUR UNDERSTANDING OF THE TRANSACTION 
 
The Agency intends to issue the Refunding Bonds on February 1, 2021 to currently refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a U.S. 
Treasury Security and to provide cash that will be placed into an escrow account to currently refund 
the Refunded Bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2010 Bonds 
on May 1, 2021 and will redeem those Refunded 2010 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2011 Bonds 
on May 1, 2021 and will redeem those Refunded 2011 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2010 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2010 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2010 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit A-2) 
plus $1.15 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2010 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated December 17, 2010 for the Refunded 2010 Bonds 
insofar as these obligations are described with respect to principal amounts, interest rates, maturity 
dates, and redemption provisions. We assumed this document to be accurate and all debt service 
payments on the Refunded 2010 Bonds to be current as of February 1, 2021. We compared the 
above information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
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Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through A-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2010 Bonds, are mathematically 
correct. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2011 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2011 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2011 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit B-2) 
plus $1.22 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2011 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated June 28, 2011 for the Refunded 2011 Bonds insofar 
as these obligations are described with respect to principal amounts, interest rates, maturity dates, 
and redemption provisions. We assumed this document to be accurate and all debt service payments 
on the Refunded 2011 Bonds to be current as of February 1, 2021. We compared the above 
information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
 
Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits B through B-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2011 Bonds, are mathematically 
correct. 
 
USE OF THIS REPORT 
 
It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pertaining 
to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
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Counsel in connection with its opinions concerning the Refunded Bonds, (vi) the report may be 
relied upon by any rating agency or bond insurer that shall have rated or insured or that will rate or 
insure the Refunded Bonds or the Refunding Bonds, and (vii) the report may be relied upon by the 
Escrow Agent for the Refunded Bonds.

* * * * * * * * *

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes.

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report.

Very truly yours,



EXHIBIT A
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit A-1) (Exhibit A-3) Balance
Beginning 
Balance: $1.15

01-May-21 $17,798,852.48 $17,798,853.13 0.50
$17,798,852.48 $17,798,853.13



EXHIBIT A-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

$17,795,815.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $17,798,852.48 $17,798,852.48
$17,798,852.48 $17,798,852.48

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT A-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $17,795,815.00 0.070% 100.000000% $17,795,815.00

$17,795,815.00 $17,795,815.00



EXHIBIT A-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13
$2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13

Payment For



EXHIBIT A-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2010 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $2,155,000.00 $418,853.13 $2,573,853.13
01-Nov-21 364,978.13 364,978.13              
01-May-22 4.125% 2,265,000.00 364,978.13 2,629,978.13           
01-Nov-22 318,262.50 318,262.50              
01-May-23 4.500% 2,360,000.00 318,262.50 2,678,262.50           
01-Nov-23 265,162.50 265,162.50              
01-May-24 5.000% 2,460,000.00 265,162.50 2,725,162.50           
01-Nov-24 203,662.50 203,662.50              
01-May-25 4.750% 2,580,000.00 203,662.50 2,783,662.50           
01-Nov-25 142,387.50 142,387.50              
01-May-26 5.250% 2,710,000.00 142,387.50 2,852,387.50           
01-Nov-26 71,250.00 71,250.00                
01-May-27 5.000% 2,850,000.00 71,250.00 2,921,250.00           

$17,380,000.00 $3,150,259.39 $20,530,259.39

Payment For



EXHIBIT B
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit B-1) (Exhibit B-3) Balance
Beginning 
Balance: $1.22

01-May-21 $12,140,086.78 $12,140,087.50 0.50
$12,140,086.78 $12,140,087.50



EXHIBIT B-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

$12,138,015.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $12,140,086.78 $12,140,086.78
$12,140,086.78 $12,140,086.78

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT B-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $12,138,015.00 0.070% 100.000000% $12,138,015.00

$12,138,015.00 $12,138,015.00



EXHIBIT B-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50
$3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50

Payment For



EXHIBIT B-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2011 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $3,270,000.00 $285,087.50 $3,555,087.50
01-Nov-21 203,337.50 203,337.50              
01-May-22 5.000% 3,435,000.00 203,337.50 3,638,337.50           
01-Nov-22 117,462.50 117,462.50              
01-May-23 5.000% 2,615,000.00 117,462.50 2,732,462.50           
01-Nov-23 52,087.50 52,087.50                
01-May-24 4.000% 155,000.00 52,087.50 207,087.50              
01-Nov-24 48,987.50 48,987.50                
01-May-25 4.000% 160,000.00 48,987.50 208,987.50              
01-Nov-25 45,787.50 45,787.50                
01-May-26 4.125% 165,000.00 45,787.50 210,787.50              
01-Nov-26 42,384.38 42,384.38                
01-May-27 4.125% 175,000.00 42,384.38 217,384.38              
01-Nov-27 38,775.00 38,775.00                
01-May-28 4.125% 1,880,000.00 38,775.00 1,918,775.00           

$11,855,000.00 $1,382,731.26 $13,237,731.26

Payment For



EXHIBIT C
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESTIMATED SOURCES AND USES OF FUNDS
AS OF FEBRUARY 1, 2021

 Sources of Funds:
     Par Value of Bonds $26,440,000.00
     Original Issue Premium 3,954,638.35
           Total Sources of Funds $30,394,638.35

 Uses of Funds:
     Beginning Escrow Account Cash Balance Allocable to the:
        Refunded 2010 Bonds $1.15
        Refunded 2011 Bonds 1.22
     Cost of the Escrowed Security Purchased to Refund the:
        Refunded 2010 Bonds 17,795,815.00
        Refunded 2011 Bonds 12,138,015.00
     Underwriter's Discount 107,367.22
     Issuance Costs 350,000.00
     Contingency 3,438.76
           Total Uses of Funds $30,394,638.35



EXHIBIT C-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION
AS OF FEBRUARY 1, 2021

Original Issue
Payment Total Debt Reoffering Premium/ Total

Date Rate Principal Interest Payment Price (Discount) Production
01-May-21 5.000% $2,795,000.00 $330,500.00 $3,125,500.00 101.219% $34,071.05 $2,829,071.05
01-Nov-21 591,125.00 591,125.00
01-May-22 5.000% 5,655,000.00 591,125.00 6,246,125.00 106.067% 343,088.85 5,998,088.85
01-Nov-22 449,750.00 449,750.00
01-May-23 5.000% 4,945,000.00 449,750.00 5,394,750.00 110.770% 532,576.50 5,477,576.50
01-Nov-23 326,125.00 326,125.00
01-May-24 5.000% 2,595,000.00 326,125.00 2,921,125.00 115.365% 398,721.75 2,993,721.75
01-Nov-24 261,250.00 261,250.00
01-May-25 5.000% 2,720,000.00 261,250.00 2,981,250.00 119.879% 540,708.80 3,260,708.80
01-Nov-25 193,250.00 193,250.00
01-May-26 5.000% 2,855,000.00 193,250.00 3,048,250.00 124.109% 688,311.95 3,543,311.95
01-Nov-26 121,875.00 121,875.00
01-May-27 5.000% 3,005,000.00 121,875.00 3,126,875.00 127.867% 837,403.35 3,842,403.35
01-Nov-27 46,750.00 46,750.00
01-May-28 5.000% 1,870,000.00 46,750.00 1,916,750.00 131.003% 579,756.10 2,449,756.10

$26,440,000.00 $4,310,750.00 $30,750,750.00 $3,954,638.35 $30,394,638.35

Payment For

(FOR INFORMATIONAL PURPOSES ONLY)
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Refunding of Refunding of
Sources: Series 2010 Series 2011A Total

Bond Proceeds:
Par Amount 15,335,000.00 11,105,000.00 26,440,000.00
Premium 2,729,183.95 1,225,454.40 3,954,638.35

18,064,183.95 12,330,454.40 30,394,638.35

Refunding of Refunding of
Uses: Series 2010 Series 2011A Total

Refunding Escrow Deposits:
Cash Deposit 1.15 1.22 2.37
SLGS Purchases 17,795,815.00 12,138,015.00 29,933,830.00

17,795,816.15 12,138,016.22 29,933,832.37

Delivery Date Expenses:
Cost of Issuance 202,997.33 147,002.67 350,000.00
Underwriter's Discount 62,272.17 45,095.05 107,367.22

265,269.50 192,097.72 457,367.22

Other Uses of Funds:
Rounding Amount 3,098.30 340.46 3,438.76

18,064,183.95 12,330,454.40 30,394,638.35
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,795,000 5.000% 0.120% 101.219 34,071.05 2.750
05/01/2022 5,655,000 5.000% 0.140% 106.067 343,088.85 2.750
05/01/2023 4,945,000 5.000% 0.200% 110.770 532,576.50 2.750
05/01/2024 2,595,000 5.000% 0.250% 115.365 398,721.75 2.750
05/01/2025 2,720,000 5.000% 0.290% 119.879 540,708.80 2.750
05/01/2026 2,855,000 5.000% 0.360% 124.109 688,311.95 2.750
05/01/2027 3,005,000 5.000% 0.470% 127.867 837,403.35 2.750
05/01/2028 1,870,000 5.000% 0.620% 131.003 579,756.10 2.750

26,440,000 3,954,638.35

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 26,440,000.00
Premium 3,954,638.35

Production 30,394,638.35 114.957029%
Underwriter's Discount (107,367.22) (0.406079%)

Purchase Price 30,287,271.13 114.550950%
Accrued Interest

Net Proceeds 30,287,271.13
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BOND SUMMARY STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021
Last Maturity 05/01/2028

Arbitrage Yield 0.369155%
True Interest Cost (TIC) 0.481825%
Net Interest Cost (NIC) 0.537585%
All-In TIC 0.853635%
Average Coupon 5.000000%

Average Life (years) 3.261
Weighted Average Maturity (years) 3.438
Duration of Issue (years) 3.145

Par Amount 26,440,000.00
Bond Proceeds 30,394,638.35
Total Interest 4,310,750.00
Net Interest 463,478.87
Total Debt Service 30,750,750.00
Maximum Annual Debt Service 6,695,875.00
Average Annual Debt Service 4,241,482.76

Underwriter's Fees (per $1000)
  Average Takedown 2.750000
  Other Fee 1.310787

Total Underwriter's Discount 4.060787

Bid Price 114.550950

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bonds 26,440,000.00 114.957 5.000% 3.261 9,569.80

26,440,000.00 3.261 9,569.80

All-In Arbitrage
TIC TIC Yield

Par Value 26,440,000.00 26,440,000.00 26,440,000.00
  + Accrued Interest
  + Premium (Discount) 3,954,638.35 3,954,638.35 3,954,638.35
  - Underwriter's Discount (107,367.22) (107,367.22)
  - Cost of Issuance Expense (350,000.00)
  - Other Amounts

Target Value 30,287,271.13 29,937,271.13 30,394,638.35

Target Date 02/01/2021 02/01/2021 02/01/2021
Yield 0.481825% 0.853635% 0.369155%
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.3691545%

11/01/2021 6,697,256.26 3,716,625.00 2,980,631.26 2,977,926.26
11/01/2022 6,704,040.63 6,695,875.00 8,165.63 8,153.79
11/01/2023 5,727,975.00 5,720,875.00 7,100.00 7,057.54
11/01/2024 3,184,900.00 3,182,375.00 2,525.00 2,510.57
11/01/2025 3,180,825.00 3,174,500.00 6,325.00 6,235.84
11/01/2026 3,176,809.38 3,170,125.00 6,684.38 6,571.09
11/01/2027 3,177,409.38 3,173,625.00 3,784.38 3,712.50
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57

33,767,990.65 30,750,750.00 3,017,240.65 3,014,139.16

Savings Summary

PV of savings from cash flow 3,014,139.16
Plus: Refunding funds on hand 3,438.76

Net PV Savings 3,017,577.92
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.3691545%

05/01/2021 6,128,940.63 3,125,500.00 3,003,440.63 3,000,672.63
11/01/2021 568,315.63 591,125.00 (22,809.37) 2,980,631.26 (22,746.36)
05/01/2022 6,268,315.63 6,246,125.00 22,190.63 22,088.56
11/01/2022 435,725.00 449,750.00 (14,025.00) 8,165.63 (13,934.77)
05/01/2023 5,410,725.00 5,394,750.00 15,975.00 15,842.98
11/01/2023 317,250.00 326,125.00 (8,875.00) 7,100.00 (8,785.44)
05/01/2024 2,932,250.00 2,921,125.00 11,125.00 10,992.45
11/01/2024 252,650.00 261,250.00 (8,600.00) 2,525.00 (8,481.88)
05/01/2025 2,992,650.00 2,981,250.00 11,400.00 11,222.70
11/01/2025 188,175.00 193,250.00 (5,075.00) 6,325.00 (4,986.87)
05/01/2026 3,063,175.00 3,048,250.00 14,925.00 14,638.79
11/01/2026 113,634.38 121,875.00 (8,240.62) 6,684.38 (8,067.70)
05/01/2027 3,138,634.38 3,126,875.00 11,759.38 11,491.42
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,778.91)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57
11/01/2028 2,025.00

33,767,990.65 30,750,750.00 3,017,240.65 3,017,240.65 3,014,139.16

Savings Summary

PV of savings from cash flow 3,014,139.16
Plus: Refunding funds on hand 3,438.76

Net PV Savings 3,017,577.92
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SUMMARY OF BONDS REFUNDED

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2010, SERIALS:
05/01/2021 5.000% 2,155,000.00
05/01/2022 4.125% 2,265,000.00 05/01/2021 100.000
05/01/2023 4.500% 2,360,000.00 05/01/2021 100.000
05/01/2024 5.000% 2,460,000.00 05/01/2021 100.000
05/01/2025 4.750% 2,580,000.00 05/01/2021 100.000
05/01/2026 5.250% 2,710,000.00 05/01/2021 100.000
05/01/2027 5.000% 2,850,000.00 05/01/2021 100.000

17,380,000.00

Series 2011A, SERIALS:
05/01/2021 5.000% 3,270,000.00
05/01/2022 5.000% 3,435,000.00 05/01/2021 100.000
05/01/2023 5.000% 2,615,000.00 05/01/2021 100.000
05/01/2024 4.000% 155,000.00 05/01/2021 100.000
05/01/2025 4.000% 160,000.00 05/01/2021 100.000
05/01/2026 4.125% 165,000.00 05/01/2021 100.000
05/01/2027 4.125% 175,000.00 05/01/2021 100.000
05/01/2028 4.125% 1,880,000.00 05/01/2021 100.000

11,855,000.00

29,235,000.00
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Refunding of Refunding of
Series 2010 Series 2011A Total

Dated Date 02/01/2021 02/01/2021 02/01/2021
Delivery Date 02/01/2021 02/01/2021 02/01/2021
Arbitrage Yield 0.369155% 0.369155% 0.369155%
Escrow Yield 0.068280% 0.068280% 0.068280%
Value of Negative Arbitrage 13,366.13 9,116.65 22,482.78

Bond Par Amount 15,335,000.00 11,105,000.00 26,440,000.00
True Interest Cost 0.438545% 0.576330% 0.481825%
Net Interest Cost 0.489272% 0.643024% 0.537585%
All-In TIC 0.752127% 1.076528% 0.853635%
Average Coupon 5.000000% 5.000000% 5.000000%
Average Life 3.855 2.440 3.261
Weighted Average Maturity 3.967 2.662 3.438

Par amount of refunded bonds 17,380,000.00 11,855,000.00 29,235,000.00
Average coupon of refunded bonds 4.927669% 4.466126% 4.781109%
Average life of refunded bonds 3.434 2.342 2.991
Remaining weighted average maturity of refunded bonds 3.434 2.342 2.991

PV of prior debt 20,284,132.00 13,124,645.51 33,408,777.51
Net PV Savings 2,239,968.04 777,609.88 3,017,577.92
Percentage savings of refunded bonds 12.888194% 6.559341% 10.321799%
Percentage savings of refunding bonds 14.606900% 7.002340% 11.412927%
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Period Debt Bond Total
Ending Principal Coupon Interest Service Balance Bond Value

11/01/2021 2,795,000 5.000% 921,625 3,716,625 23,645,000 23,645,000
11/01/2022 5,655,000 5.000% 1,040,875 6,695,875 17,990,000 17,990,000
11/01/2023 4,945,000 5.000% 775,875 5,720,875 13,045,000 13,045,000
11/01/2024 2,595,000 5.000% 587,375 3,182,375 10,450,000 10,450,000
11/01/2025 2,720,000 5.000% 454,500 3,174,500 7,730,000 7,730,000
11/01/2026 2,855,000 5.000% 315,125 3,170,125 4,875,000 4,875,000
11/01/2027 3,005,000 5.000% 168,625 3,173,625 1,870,000 1,870,000
11/01/2028 1,870,000 5.000% 46,750 1,916,750

26,440,000 4,310,750 30,750,750
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

02/01/2021 26,440,000 26,440,000
05/01/2021 2,795,000 5.000% 330,500 3,125,500 23,645,000 23,645,000
11/01/2021 591,125 591,125 3,716,625 23,645,000 23,645,000
05/01/2022 5,655,000 5.000% 591,125 6,246,125 17,990,000 17,990,000
11/01/2022 449,750 449,750 6,695,875 17,990,000 17,990,000
05/01/2023 4,945,000 5.000% 449,750 5,394,750 13,045,000 13,045,000
11/01/2023 326,125 326,125 5,720,875 13,045,000 13,045,000
05/01/2024 2,595,000 5.000% 326,125 2,921,125 10,450,000 10,450,000
11/01/2024 261,250 261,250 3,182,375 10,450,000 10,450,000
05/01/2025 2,720,000 5.000% 261,250 2,981,250 7,730,000 7,730,000
11/01/2025 193,250 193,250 3,174,500 7,730,000 7,730,000
05/01/2026 2,855,000 5.000% 193,250 3,048,250 4,875,000 4,875,000
11/01/2026 121,875 121,875 3,170,125 4,875,000 4,875,000
05/01/2027 3,005,000 5.000% 121,875 3,126,875 1,870,000 1,870,000
11/01/2027 46,750 46,750 3,173,625 1,870,000 1,870,000
05/01/2028 1,870,000 5.000% 46,750 1,916,750
11/01/2028 1,916,750

26,440,000 4,310,750 30,750,750 30,750,750
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UNDERWRITER'S DISCOUNT

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Underwriter's Discount $/1000 Amount

Average Takedown 2.75000 72,710.00
Underwriters' Counsel 1.13464 30,000.00
Ipreo Book Running 0.06729 1,779.09
Ipreo Gameday 0.03266 863.64
Ipreo Wire Charges 0.00556 146.99
DTC Charges 0.03026 800.00
Express Cusip 0.02048 541.50
CUSIP Disclosure Fee 0.00098 26.00
Miscellaneous 0.01891 500.00

4.06079 107,367.22
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COST OF ISSUANCE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Cost of Issuance $/1000 Amount

Bousquet Holstein PLLC (SIDA Bond Counsel) 4.72769 125,000.00
Trespaz & Marquardt (JSCB/City/SD Counsel) 2.26929 60,000.00
M&T Bank (Trustee) 0.20802 5,500.00
M&T Bank (Escrow Agent) 0.02837 750.00
Hodgson Russ LLP (Trustee's Counsel) 0.30257 8,000.00
Bonadio (School District Auditor) 0.18911 5,000.00
Capital Markets Advisors, LLC (Municipal Advisor) 2.08018 55,000.00
Moody's (Credit Rating) 1.05900 28,000.00
S&P (Credit Rating) 0.98809 26,125.00
New York State Municipal Bond Bank Agency ('MBBA') 0.37821 10,000.00
TBD (MBBA's Financial Advisor) 0.37821 10,000.00
ImageMaster (Printing/Mailing of OS) 0.11346 3,000.00
Causey Demgen & Moore, P.C. (Verification Agent) 0.09455 2,500.00
Causey Demgen & Moore, P.C. (Rebate Consultant) 0.37821 10,000.00
Contingency 0.04255 1,125.00

13.23752 350,000.00
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bonds:
05/01/2021 2,795,000.00 5.000% 101.219 2,829,071.05 2,795,000.00
05/01/2022 5,655,000.00 5.000% 106.067 5,998,088.85 5,655,000.00
05/01/2023 4,945,000.00 5.000% 110.770 5,477,576.50 4,945,000.00
05/01/2024 2,595,000.00 5.000% 115.365 2,993,721.75 2,595,000.00
05/01/2025 2,720,000.00 5.000% 119.879 3,260,708.80 2,720,000.00
05/01/2026 2,855,000.00 5.000% 124.109 3,543,311.95 2,855,000.00
05/01/2027 3,005,000.00 5.000% 127.867 3,842,403.35 3,005,000.00
05/01/2028 1,870,000.00 5.000% 131.003 2,449,756.10 1,870,000.00

26,440,000.00 30,394,638.35 26,440,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 05/01/2028 5.000% 2,449,756.10 1,870,000.00
Entire Issue 30,394,638.35 26,440,000.00 3.4379 0.3692%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 457,367.22
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to refund prior tax-exempt bonds 29,933,832.37
Proceeds used to refund prior taxable bonds 0.00
Remaining WAM of prior tax-exempt bonds (years) 2.9912
Remaining WAM of prior taxable bonds (years) 0.0000
Last call date of refunded tax-exempt bonds 05/01/2021

2011 Form 8038 Statistics

Proceeds used to currently refund prior issues 29,933,832.37
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 2.9912
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Series 2010:
SERIALS 05/01/2021 2,155,000.00 5.000% 100.000 2,155,000.00
SERIALS 05/01/2022 2,265,000.00 4.125% 100.000 2,265,000.00
SERIALS 05/01/2023 2,360,000.00 4.500% 100.000 2,360,000.00
SERIALS 05/01/2024 2,460,000.00 5.000% 100.000 2,460,000.00
SERIALS 05/01/2025 2,580,000.00 4.750% 100.000 2,580,000.00
SERIALS 05/01/2026 2,710,000.00 5.250% 100.000 2,710,000.00
SERIALS 05/01/2027 2,850,000.00 5.000% 100.000 2,850,000.00

17,380,000.00 17,380,000.00

Series 2011A:
SERIALS 05/01/2021 3,270,000.00 5.000% 100.000 3,270,000.00
SERIALS 05/01/2022 3,435,000.00 5.000% 100.000 3,435,000.00
SERIALS 05/01/2023 2,615,000.00 5.000% 100.000 2,615,000.00
SERIALS 05/01/2024 155,000.00 4.000% 100.000 155,000.00
SERIALS 05/01/2025 160,000.00 4.000% 100.000 160,000.00
SERIALS 05/01/2026 165,000.00 4.125% 100.000 165,000.00
SERIALS 05/01/2027 175,000.00 4.125% 100.000 175,000.00
SERIALS 05/01/2028 1,880,000.00 4.125% 100.000 1,880,000.00

11,855,000.00 11,855,000.00

29,235,000.00 29,235,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Series 2010 05/01/2021 12/23/2010 3.4338
Series 2011A 05/01/2021 07/12/2011 2.3424
All Refunded Issues 05/01/2021 2.9912
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ESCROW REQUIREMENTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Period Principal
Ending Principal Interest Redeemed Total

05/01/2021 5,425,000.00 703,940.63 23,810,000.00 29,938,940.63

5,425,000.00 703,940.63 23,810,000.00 29,938,940.63
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,830 0.070% 0.070%

29,933,830

SLGS Summary

SLGS Rates File 21JAN21
Total Certificates of Indebtedness 29,933,830.00
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ESCROW COST

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 05/01/2021 29,933,830 0.070% 29,933,830.00

29,933,830 29,933,830.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

02/01/2021 29,933,830 2.37 29,933,832.37

29,933,830 2.37 29,933,832.37
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ESCROW CASH FLOW

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Net Escrow
Date Principal Interest Receipts

05/01/2021 29,933,830.00 5,109.26 29,938,939.26

29,933,830.00 5,109.26 29,938,939.26

Escrow Cost Summary

Purchase date 02/01/2021
Purchase cost of securities 29,933,830.00
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ESCROW SUFFICIENCY

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

02/01/2021 2.37 2.37 2.37
05/01/2021 29,938,940.63 29,938,939.26 (1.37) 1.00

29,938,940.63 29,938,941.63 1.00
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ESCROW STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Refunding of Series 2010, Global Proceeds Escrow:
17,795,816.15 0.250 444.73 0.068280% 0.068280% 17,782,450.02 13,366.13

Refunding of Series 2011A, Global Proceeds Escrow:
12,138,016.22 0.250 303.34 0.068280% 0.068280% 12,128,899.56 9,116.65 0.01

29,933,832.37 748.06 29,911,349.58 22,482.78 0.01

Delivery date 02/01/2021
Arbitrage yield 0.369155%



Jan 21, 2021  12:44 pm  (Syracuse JSCB:PRICE-REF)   Page 20

ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,830 0.070% 0.070%

29,933,830

SLGS Summary

SLGS Rates File 21JAN21
Total Certificates of Indebtedness 29,933,830.00
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 15,335,000.00
Premium 2,729,183.95

18,064,183.95

Uses:

Refunding Escrow Deposits:
Cash Deposit 1.15
SLGS Purchases 17,795,815.00

17,795,816.15

Delivery Date Expenses:
Cost of Issuance 202,997.33
Underwriter's Discount 62,272.17

265,269.50

Other Uses of Funds:
Rounding Amount 3,098.30

18,064,183.95
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 145,000 5.000% 0.120% 101.219 1,767.55 2.750
05/01/2022 2,240,000 5.000% 0.140% 106.067 135,900.80 2.750
05/01/2023 2,350,000 5.000% 0.200% 110.770 253,095.00 2.750
05/01/2024 2,460,000 5.000% 0.250% 115.365 377,979.00 2.750
05/01/2025 2,580,000 5.000% 0.290% 119.879 512,878.20 2.750
05/01/2026 2,710,000 5.000% 0.360% 124.109 653,353.90 2.750
05/01/2027 2,850,000 5.000% 0.470% 127.867 794,209.50 2.750

15,335,000 2,729,183.95

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 15,335,000.00
Premium 2,729,183.95

Production 18,064,183.95 117.797091%
Underwriter's Discount (62,272.17) (0.406079%)

Purchase Price 18,001,911.78 117.391013%
Accrued Interest

Net Proceeds 18,001,911.78



Jan 21, 2021  12:44 pm  (Syracuse JSCB:PRICE-REF)   Page 23

SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.3691545%

11/01/2021 2,938,831.26 716,437.50 2,222,393.76 2,220,372.77
11/01/2022 2,948,240.63 2,943,500.00 4,740.63 4,728.89
11/01/2023 2,943,425.00 2,938,750.00 4,675.00 4,636.07
11/01/2024 2,928,825.00 2,928,500.00 325.00 320.83
11/01/2025 2,926,050.00 2,922,500.00 3,550.00 3,488.65
11/01/2026 2,923,637.50 2,920,250.00 3,387.50 3,322.54
11/01/2027 2,921,250.00 2,921,250.00

20,530,259.39 18,291,187.50 2,239,071.89 2,236,869.74

Savings Summary

PV of savings from cash flow 2,236,869.74
Plus: Refunding funds on hand 3,098.30

Net PV Savings 2,239,968.04
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.3691545%

05/01/2021 2,573,853.13 336,687.50 2,237,165.63 2,235,103.83
11/01/2021 364,978.13 379,750.00 (14,771.87) 2,222,393.76 (14,731.07)
05/01/2022 2,629,978.13 2,619,750.00 10,228.13 10,181.09
11/01/2022 318,262.50 323,750.00 (5,487.50) 4,740.63 (5,452.20)
05/01/2023 2,678,262.50 2,673,750.00 4,512.50 4,475.21
11/01/2023 265,162.50 265,000.00 162.50 4,675.00 160.86
05/01/2024 2,725,162.50 2,725,000.00 162.50 160.56
11/01/2024 203,662.50 203,500.00 162.50 325.00 160.27
05/01/2025 2,783,662.50 2,783,500.00 162.50 159.97
11/01/2025 142,387.50 139,000.00 3,387.50 3,550.00 3,328.67
05/01/2026 2,852,387.50 2,849,000.00 3,387.50 3,322.54
11/01/2026 71,250.00 71,250.00 3,387.50
05/01/2027 2,921,250.00 2,921,250.00
11/01/2027

20,530,259.39 18,291,187.50 2,239,071.89 2,239,071.89 2,236,869.74

Savings Summary

PV of savings from cash flow 2,236,869.74
Plus: Refunding funds on hand 3,098.30

Net PV Savings 2,239,968.04
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.369155%
Escrow yield 0.068280%
Value of Negative Arbitrage 13,366.13

Bond Par Amount 15,335,000.00
True Interest Cost 0.438545%
Net Interest Cost 0.489272%
All-In TIC 0.752127%
Average Coupon 5.000000%
Average Life 3.855
Weighted Average Maturity 3.967

Par amount of refunded bonds 17,380,000.00
Average coupon of refunded bonds 4.927669%
Average life of refunded bonds 3.434
Remaining weighted average maturity of refunded bonds 3.434

PV of prior debt to 02/01/2021 @ 0.369155% 20,284,132.00
Net PV Savings 2,239,968.04
Percentage savings of refunded bonds 12.888194%
Percentage savings of refunding bonds 14.606900%
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 11,105,000.00
Premium 1,225,454.40

12,330,454.40

Uses:

Refunding Escrow Deposits:
Cash Deposit 1.22
SLGS Purchases 12,138,015.00

12,138,016.22

Delivery Date Expenses:
Cost of Issuance 147,002.67
Underwriter's Discount 45,095.05

192,097.72

Other Uses of Funds:
Rounding Amount 340.46

12,330,454.40
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,650,000 5.000% 0.120% 101.219 32,303.50 2.750
05/01/2022 3,415,000 5.000% 0.140% 106.067 207,188.05 2.750
05/01/2023 2,595,000 5.000% 0.200% 110.770 279,481.50 2.750
05/01/2024 135,000 5.000% 0.250% 115.365 20,742.75 2.750
05/01/2025 140,000 5.000% 0.290% 119.879 27,830.60 2.750
05/01/2026 145,000 5.000% 0.360% 124.109 34,958.05 2.750
05/01/2027 155,000 5.000% 0.470% 127.867 43,193.85 2.750
05/01/2028 1,870,000 5.000% 0.620% 131.003 579,756.10 2.750

11,105,000 1,225,454.40

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 11,105,000.00
Premium 1,225,454.40

Production 12,330,454.40 111.035159%
Underwriter's Discount (45,095.05) (0.406079%)

Purchase Price 12,285,359.35 110.629080%
Accrued Interest

Net Proceeds 12,285,359.35
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.3691545%

11/01/2021 3,758,425.00 3,000,187.50 758,237.50 757,553.49
11/01/2022 3,755,800.00 3,752,375.00 3,425.00 3,424.90
11/01/2023 2,784,550.00 2,782,125.00 2,425.00 2,421.47
11/01/2024 256,075.00 253,875.00 2,200.00 2,189.74
11/01/2025 254,775.00 252,000.00 2,775.00 2,747.19
11/01/2026 253,171.88 249,875.00 3,296.88 3,248.55
11/01/2027 256,159.38 252,375.00 3,784.38 3,712.50
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57

13,237,731.26 12,459,562.50 778,168.76 777,269.42

Savings Summary

PV of savings from cash flow 777,269.42
Plus: Refunding funds on hand 340.46

Net PV Savings 777,609.88
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.3691545%

05/01/2021 3,555,087.50 2,788,812.50 766,275.00 765,568.79
11/01/2021 203,337.50 211,375.00 (8,037.50) 758,237.50 (8,015.30)
05/01/2022 3,638,337.50 3,626,375.00 11,962.50 11,907.48
11/01/2022 117,462.50 126,000.00 (8,537.50) 3,425.00 (8,482.57)
05/01/2023 2,732,462.50 2,721,000.00 11,462.50 11,367.77
11/01/2023 52,087.50 61,125.00 (9,037.50) 2,425.00 (8,946.30)
05/01/2024 207,087.50 196,125.00 10,962.50 10,831.88
11/01/2024 48,987.50 57,750.00 (8,762.50) 2,200.00 (8,642.14)
05/01/2025 208,987.50 197,750.00 11,237.50 11,062.73
11/01/2025 45,787.50 54,250.00 (8,462.50) 2,775.00 (8,315.54)
05/01/2026 210,787.50 199,250.00 11,537.50 11,316.25
11/01/2026 42,384.38 50,625.00 (8,240.62) 3,296.88 (8,067.70)
05/01/2027 217,384.38 205,625.00 11,759.38 11,491.42
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,778.91)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57
11/01/2028 2,025.00

13,237,731.26 12,459,562.50 778,168.76 778,168.76 777,269.42

Savings Summary

PV of savings from cash flow 777,269.42
Plus: Refunding funds on hand 340.46

Net PV Savings 777,609.88
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.369155%
Escrow yield 0.068280%
Value of Negative Arbitrage 9,116.65

Bond Par Amount 11,105,000.00
True Interest Cost 0.576330%
Net Interest Cost 0.643024%
All-In TIC 1.076528%
Average Coupon 5.000000%
Average Life 2.440
Weighted Average Maturity 2.662

Par amount of refunded bonds 11,855,000.00
Average coupon of refunded bonds 4.466126%
Average life of refunded bonds 2.342
Remaining weighted average maturity of refunded bonds 2.342

PV of prior debt to 02/01/2021 @ 0.369155% 13,124,645.51
Net PV Savings 777,609.88
Percentage savings of refunded bonds 6.559341%
Percentage savings of refunding bonds 7.002340%
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ARBITRAGE AND USE OF PROCEEDS CERTIFICATE 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 

Each of the undersigned, being the Superintendent of the City School District of the City 
of Syracuse (the “SCSD”), the Chairman of the Syracuse Joint Schools Construction Board (the 
“SJSCB”) and the Commissioner of Finance of the City of Syracuse (the “City”) (the City, the 
SCSD and the SJSCB, each a “Borrowing Entity” and collectively the “Borrowing Entities”), 
DO HEREBY CERTIFY with respect to the $26,440,000 aggregate principal amount of the City 
of Syracuse Industrial Development Agency School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A (the “Bonds”), dated February 1, 2021, 
which are being issued and delivered on the date hereof, as follows: 
 
I. GENERAL 
 

1.01. The Borrowing Entities are delivering this Arbitrage and Use of Proceeds 
Certificate (the “Certificate”) to the City of Syracuse Industrial Development Agency (the 
“Issuer”) and Bousquet Holstein PLLC, as bond counsel (“Bond Counsel”) to the Issuer, with the 
understanding that the Issuer will rely on this Certificate in making its representations and 
covenants in the Tax Certificate dated the date hereof and Bond Counsel will rely in part upon 
this Certificate in rendering its opinion that 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 “Code”). 
 

1.02. This Certificate is being delivered for the purpose of establishing the reasonable 
expectations and setting forth certain covenants of the Borrowing Entities as to the amount and 
use of the Proceeds (as hereinafter defined) of the Bonds and of certain other amounts. 

 
1.03. The Bonds are being issued pursuant to the Constitution and statutes of the State 

of New York (the “State”), including particularly A) the New York State Industrial Development 
Agency Act, constituting Title 1 of Article 18-A of the General Municipal Law, as amended (the 
“Enabling Act”), B) Chapter 641 of the 1979 Laws of New York State, as amended (together 
with the Enabling Act, the “IDA Act”) and C) Chapter 5 Part A-4 of the Laws of 2006 of New 
York State, as amended (the “Syracuse Schools Act”). 
 

1.04. The Bonds have been authorized by a Refunding Bond Sale Resolution adopted 
by the members of the Issuer on December 16, 2020 (the “Resolution”) and are being issued 
pursuant to the terms of an Indenture of Trust (Series 2021A Project) dated as of February 1, 
2021 (the “Indenture”), between the Issuer and Manufacturers and Traders Trust Company, as 
trustee (the “Trustee”). 
 

1.05. The Bonds will be special limited obligations of the Issuer payable solely from 
payments received from the City and SCSD pursuant to the terms of the Installment Sale 
Agreement (Series 2008 Project) dated as of March 1, 2008 (the “2008 Original Installment Sale 
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Agreement”), which was previously amended eight times, each amendment corresponding to an 
issuance of school facility revenue bonds to be used for the betterment of existing school 
buildings within SCSD between 2010 and 2020, and the current amendment being Amendment 
No. 9 to Installment Sale Agreement dated as of February 1, 2020 (the “Ninth Amended 
Agreement” and together with the 2008 Original Installment Sale Agreement and the eight prior 
amendments, collectively, the “Installment Sale Agreement”), each among the Issuer and the 
Borrowing Entities and from other funds pledged under the Indenture. 
 

1.06. The Bonds do not constitute a debt of the State nor the City, and neither the State 
nor the City will be liable thereon, nor will the Bonds be payable out of any funds of the Issuer 
other than those pledged under the Indenture. Except as provided in Section 4.4 of the 
Installment Sale Agreement, the obligation of the City and the SCSD to pay installment purchase 
payments and “Additional Payments” under the Installment Sale Agreement is absolute and 
unconditional. 
 

1.07. This Certificate sets forth the facts, estimates and circumstances now in existence 
which are the basis for the expectation of each Borrowing Entity that the Proceeds (as hereinafter 
defined) of the Bonds and the Facilities (as defined in Section 3.02 below) financed or refinanced 
thereby will not be used in a manner that would cause the interest on the Bonds to be included in 
gross income for federal income tax purposes under the Code.  To the best of my knowledge and 
belief, such expectation is reasonable and there are no other facts, estimates or circumstances that 
would materially change that expectation. 
 

1.08 Each Borrowing Entity expects to be able to and will comply with all the 
procedures and provisions set forth in this Certificate applicable to it and will perform all acts 
and things necessary and desirable within its reasonable control in order to assure that interest 
paid on the Bonds shall, for the purpose of federal income taxation, not be included in gross 
income.   

 
1.09 Each Borrowing Entities covenants to perform each of the covenants undertaken 

by them in this Certificate unless, in the Opinion of Bond Counsel, noncompliance therewith will 
not cause interest on the Bonds to be included in gross income for purposes of federal income 
taxation. 

 
1.10. In making certain warranties, representations and certifications contained herein, 

each Borrowing Entity has consulted with its respective counsel and financial advisor. 
 
II. DEFINITIONS 
 

Capitalized terms used herein and not defined shall have the meaning given to them in 
the Indenture or if not defined in the Indenture in Sections 103 and 141 through 150 of the Code 
and the applicable Treasury Regulations. 
 

“Bona Fide Debt Service Fund” shall mean a fund, which may include proceeds  of an 
issue, that is used primarily to achieve a proper matching of revenues with principal and interest 
payments within each Bond Year and is depleted at least once each Bond Year except for a 
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reasonable carry over amount (not in excess of the earnings on the fund for the immediately 
preceding Bond Year or one-twelfth (1/2) of the principal and interest payments on the issue for 
the immediately preceding Bond Year). 

 
“Bonds” shall have the meaning set forth in the first paragraph of this Certificate. 

 
“Bond Year” shall mean for federal income tax purposes, the period beginning on the 

Closing Date and ending on February 1, 2022 or such other shorter period that the Issuer may 
select, and each successive one-year or shorter period thereafter. 
 

“Borrowing Entities” and “Borrowing Entity” shall have the meaning set forth in first 
paragraph of this Certificate. 
 

“Capital Expenditures” shall mean any cost of a type that is properly chargeable to a  
capital account (or would be so chargeable to a capital account with a proper election or with the 
application of the definition of placed in service under Section 1.150-2(c) of the Treasury 
Regulations) under general federal income tax principles (e.g., costs incurred to acquire, 
construct or improve land, buildings and equipment generally are capital expenditures), it being 
understood that whether an expenditure is a capital expenditure is determined at the time the 
expenditure is paid with respect to the property and that future changes in law do not affect 
whether an expenditure is a capital expenditure. 
 

“Certificate” shall have the meaning set forth in Section 1.01 of this Certificate. 
 
“City” shall have the meaning set forth in first paragraph of this Certificate. 

 
“Closing Date” shall mean February 1, 2021, the date of the initial issuance and physical 

delivery of the Bonds. 
 

“Code” shall have the meaning set forth in Section 1.01 of this Certificate. 
 
“Controlled Group” means a group of entities controlled directly or indirectly by the 

same entity or group of entities.  In general, “direct control” exists while a controlling entity 
possesses either of the following rights or powers and such rights or powers are discretionary and 
non-ministerial:  The right or power (a) both to approve and to remove without cause a 
controlling portion of the governing body of the controlled entity, or (b) to require the use of 
funds or assets of the controlled entity for any purpose of the controlling entity.  If one entity (the 
“Controlling Entity”) directly controls another (the “Controlled Entity”), then the Controlling 
Entity indirectly controls any entity controlled directly or indirectly by such Controlled Entity.  
However, an entity is not a Controlled Entity if it possesses substantial taxing, eminent domain 
and police powers.  

 
“Escrow Agreement” shall mean with respect to the Refunded Series 2010 Bonds, the 

Refunding Escrow Trust Agreement Series 2010 dated as of February 1, 2021, among the Issuer, 
the SCSD and Manufacturers and Traders Trust Company as the Refunded Bonds Trustee and 
escrow agent and with respect to the Refunded Series 2011A Bonds, the Refunding Escrow Trust 
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Agreement Series 2011A dated as of February 1, 2021, among the Issuer, the SCSD, and 
Manufacturers and Traders Trust Company as the Refunded Bonds Trustee and escrow agent. 
 

“Escrow Fund” shall mean, with respect to the Refunded Series 2010 Bonds the 
irrevocable refunding escrow established with the Refunding Bonds Trustee under the Escrow 
Agreement and with respect to the Refunded Series 2011A Bonds the irrevocable refunding 
escrow established with the Refunding Bonds Trustee under the Escrow Agreement 
 

‘‘Facilities” shall have the meaning set forth in Section 3.02 of this Certificate. 
 
“Fair Market Value” shall have the meaning given to it in Section 1.148-5(d)(6) of the 

Treasury Regulations.  
 

“Fixed Yield Issue” shall mean any issue if each bond that is part of such issue is a bond 
whose Yield is fixed and determinable on the issue date. For purposes of this rule, two (2) bonds 
whose Yields are not so fixed and determinable are treated as a single fixed yield bond if such 
aggregate Yield treatment would result in the single bond being a fixed yield bond and the terms 
of the bond do not contain any feature that could distort the aggregate fixed Yield from what it 
would be if a single fixed yield bond were issued. 
 

“Gross Proceeds” shall have the meaning used in Section 1.148-1(b) of the Treasury 
Regulations, and generally means all Proceeds and Replacement Proceeds. 
 

“Investment Proceeds” shall mean any amounts actually or constructively received from 
investing Proceeds. 
 

“Investment Property” shall mean any security or obligation (other than tax-exempt 
bonds which are not “specified private activity bonds” as defined in Section 57(a)(5)(C) of the 
Code), any annuity contract or any other investment-type property within the meaning of 
Section 1.148-1(b) of the Treasury Regulations. 

 
“Issuer” shall have the meaning set forth in Section 1.01 of this Certificate. 
 
“Nationally Recognized Bond Counsel” shall mean Bousquet Holstein PLLC or other 

counsel acceptable to the Issuer and the Trustee experienced in matters relating to tax exemption 
of interest on bonds issued by states and their political subdivisions. 
 

“Materially Higher,” with respect to the Yield on Investments, has the meaning set forth 
in Section l.148-2(d) of the Treasury Regulations. 
 

“Nonpurpose Investment” shall mean any Investment Property in which Gross Proceeds  
are invested other than a Purpose Investment. 
 

“Opinion of Bond Counsel” shall mean a written opinion of Nationally Recognized Bond 
Counsel to the effect that such action or inaction described in said opinion will not impair the 
exclusion of interest on the Bonds from gross income for purposes of federal income taxation. 
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“Other Replacement Proceeds” shall have the meaning set forth in Section 1.148-1(c)(4) 

of the Treasury Regulations.  Other Replacement Proceeds arise to the extent that the SCSD 
reasonably expects as of the Closing Date that the term of the Bonds is longer than is reasonably 
necessary for the governmental purpose of the Bonds and that there will be available amounts 
created (within the meaning of Treasury Regulation Section 1.148-6(d)(3)(iii)) during the period 
that the Bonds remain outstanding longer than necessary.  Other Replacement Proceeds do not 
arise for the portion of the Bonds that is to be used to: (a) finance restricted working capital 
expenditures if that portion of the Bonds is not outstanding longer than the temporary period 
under Treasury Regulation Section 1.148-2(e)(3) for which the Proceeds qualify; (b) finance or 
refinance capital projects (within the meaning of Treasury Regulation Section 1.148-1(b)) if that 
portion of the Bonds does not exceed one-hundred twenty percent (120%) of the average 
reasonably expected life of the financed capital projects; (c) refund a prior issue, if the weighted 
average maturity of such refunding issue does not exceed the remaining weighted average 
maturity of the prior issue and the issue of which the prior issue is a part satisfies Section 1.148-
1(c)(4)(i)(B)(1) or 1.148-1(c)(4)(i)(B)(2) of the Treasury Regulations; or (d) finance working 
capital expenditures, if that portion of the Bonds satisfies Treasury Regulation Section 1.148-
1(c)(4)(ii). 

“Outside User” shall have the meaning set forth in Section 6.03 of this Certificate. 

“Pledged Fund” shall have the meaning set forth in Section 1.148-1(c)(3) of the Treasury 
Regulations, and generally means any amount that is directly or indirectly pledged to pay 
principal or interest on the Bonds.  A Pledged Fund need not be cast in any particular form but 
must provide a reasonable assurance to the bondowners that such amounts will be available to 
pay principal or interest on the Bonds even if the City or the SCSD encounters financial 
difficulties.  An amount is also treated as pledged to pay principal or interest on the Bonds if it is 
held under an agreement to maintain the amount at a particular level for the direct or indirect 
benefit of the bondowners or a guarantor of the Bonds, however, such amount will not be treated 
as pledged if: (a) the Issuer or any of the Borrowing Entities or a substantial beneficiary of the 
Bonds may grant rights in the amount that are superior to the rights of the bondowners, or (b) the 
amount is not in excess of the purpose for which it was established, the required level is tested no 
more frequently than every six (6) months, and the amount may be spent without any substantial 
restriction other than a requirement to replenish the amount by the next testing date.  

“Prior Indenture” shall mean, with respect to the Refunded Series 2010 Bonds, the 
Indenture of Trust (Series 2010 Project) dated as of December 1, 2010, by and between the 
Issuer and the Refunded Bonds Trustee and with respect to the Refunded Series 2011A Bonds, 
the Indenture of Trust (Series 2011 Project) dated as of July 1, 2011, by and between the Issuer 
and the Refunded Bonds Trustee. 

 
“Private Use” shall have the meaning set forth in Section 6.05 of this Certificate. 
 
“Proceeds” shall mean any Sale Proceeds, Investment Proceeds, and Transferred 

Proceeds, if any, other than amounts actually or constructively received with respect to a Purpose 
Investment that are properly allocable to the immaterially higher yield under Section 1.148-2(d) 
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of the Treasury Regulations or to qualified administrative costs recoverable under Section 1.148-
5(e) of the Treasury Regulations. 
 
 “Project” shall have the meaning set forth in Section 3.02 of this Certificate.  
 

“Purchase Contract” shall mean the Purchase Contract dated January 21, 2021, among 
the Issuer, the SJSCB, the SCSD, the City and the Underwriter. 
 

“Purpose Investment” shall mean an investment that is acquired to carry out the 
governmental purpose of the Bonds.  For purposes of the Bonds, the Installment Sale Agreement 
is a Purpose Investment. 
 

“Refunded Bonds” shall mean the Refunded Series 2010 Bonds and the Series 2011A 
Refundable Bonds.  

 
“Refunded Bonds Trustee” shall mean, with respect to the Refunded Series 2010 Bonds, 

Manufacturers and Traders Trust Company, as trustee of the Refunded Series 2010 Bonds and 
with respect to the Refunded Series 2011A Bonds, Manufacturers and Traders Trust Company, 
as trustee of the Refunded Series 2011A Bonds. 

 
“Refunded Series 2010 Bonds” shall mean City of Syracuse Industrial Development 

Agency School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 in 
the original aggregate principal amount of $31,470,000. 

 
“Refunded Series 2011A Bonds” shall mean the City of Syracuse Industrial Development 

Agency School Facility Revenue Bonds (Syracuse City School District Project), Series 2011A in 
the original aggregate principal amount of $31,860,000. 
 

“Replacement Proceeds” shall have the meaning set forth in Section 1.148-1(c) of the 
Treasury Regulations and generally means any Sinking Fund, Pledged Fund, or Other 
Replacement Proceeds to the extent that those funds or accounts are derived by or derived from a 
substantial beneficiary of the Bonds.  A substantial beneficiary of the Bonds includes the Issuer, 
the State and the Borrowing Entities. 
 

“Sale Proceeds” shall mean any amounts actually or constructively received by the Issuer 
from the sale of the Bonds (other than pre-issuance accrued interest). 
 

“SCSD” shall have the meaning set forth in first paragraph of this Certificate. 

“Sinking Fund” shall have the meaning set forth in Section 1.148-1(c)(2) of the Treasury 
Regulations, and generally means a debt service fund, redemption fund, reserve fund, 
replacement fund or any similar fund to the extent that such fund is reasonably expected to be 
used directly or indirectly to pay principal or interest on the Bonds. 

“SJSCB” shall have the meaning set forth in first paragraph of this Certificate. 

“SLGS” shall mean a U.S. Treasury Book Entry Securities, State and Local Government 
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Series. 
 

“Spendable Proceeds” shall mean the Sale Proceeds, less any Sale Proceeds invested in a 
reasonably required reserve or replacement fund under Section 148(d) of the Code and as part of 
a minor portion under Section 148(e) of the Code. 

 
“State” shall have the meaning set forth in Section 1.03 of this Certificate.  

 
“Tax Certificate” shall mean a certain Tax Certificate dated February 1, 2021 and 

executed by the Issuer and accepted by the Trustee. 
 

“Tax-Exempt Investments” shall mean SLGS and any bond (other than a private activity 
bond as described in Section 57(a)(5)(C) of the Code), the interest on which is excluded from 
federal gross income. 
 

“Tax Questionnaire” shall mean the Tax Questionnaire delivered by the SCSD and the 
City to Bond Counsel, the certifications of which are incorporated by reference into this 
Certificate. 

 
“Transferred Proceeds” shall mean proceeds of a prior issue that are allocable to a 

refunding issue at the time proceeds of the refunding issue are used to pay principal of the prior 
issue. 
 

“Treasury Regulations” shall mean such regulations (including final, temporary and 
proposed) promulgated by the United States Department of the Treasury including Treasury 
Regulations issued pursuant to Section 103 of the Internal Revenue Code of 1954, as amended, 
and Sections 103 and 141 through 150, inclusive, of the Code. 

 
“Trustee” shall have the meaning set forth in Section 1.04 of this Certificate.  

 
“Underwriter” shall mean Raymond James & Associates, Inc., as representative of the 

Underwriters. 
 
 "Verification Agent" shall mean Causey Demgen & Moore P.C. 
 

“Verification Report” shall mean a report entitled “Verification Report for the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2021A” dated 
February 1, 2021, prepared by the Verification Agent and attached hereto as Exhibit B to the Tax 
Certificate. 
 

“Yield” shall mean the yield computed on an issue of obligations under Section 1.148-4 
of the Treasury Regulations and on an investment under Section 1.148-5 of the Treasury 
Regulations in either case by compounding interest at the end of each compounding interval. 
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III. PURPOSE OF ISSUE 
 

3.01. The Bonds are being issued to (i) currently refund all of the Refunded Bonds and 
(ii) pay issuance costs of the Bonds and redemption costs of the Refunded Bonds. 

 
3.02. The Refunded Series 2010 Bonds were issued pursuant to the Prior Indenture to 

finance all or a portion of the costs of, among other things: (i) the acquisition by the Issuer of an 
interest in the following existing school buildings (collectively the “2010 Buildings”) known as 
the Institute of Technology at Syracuse Central (the former Central Technical High School) 
located at 258 East Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. 
Weeks Elementary located at 710 Hawley Avenue, Clary Middle School located at Amidon 
Drive, Fowler High School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School 
located at 1130 Salt Springs Road; (ii) the reconstruction, rehabilitation and/or construction of 
the 2010 Buildings and additions thereto and the acquisition and installation therein of certain 
equipment, fixtures and furnishings (the “2010 Equipment” and with the 2010 Buildings and 
additions thereto, the “2010 Facilities”) necessary and attendant to the use of the 2010 Buildings 
as schools by the City and the SCSD.  The Series 2011A Bonds were issued pursuant to the Prior 
Indenture to finance all or a portion of the costs of, among other things: (A) the construction of 
an approximately 7,800 square foot, two-story, five classroom addition to, and the renovation 
and improvement of, H. W. Smith and the renovation and improvement of Dr. Weeks and 
Fowler (collectively, the “2011 Buildings”); (B) the acquisition and installation in and around the 
2011 Buildings of certain items of equipment, furnishings, fixtures, and other incidental and 
appurtenant tangible personal property (the “2011 Equipment” and together with the 2011 
Buildings, the “2011 Facilities” and the 2011 Facilities collectively with the 2010 Facilities, the 
“Facilities”) necessary and attendant to the use of the 2011 Buildings as schools by the City and 
the SCSD.  The portions of the Facilities to which the City and the SCSD allocated Proceeds of 
the Refunded Bonds are referred to herein as the "Project."  
 

3.03. The refunding of the Refunded Bonds will result in debt service savings (the 
“Savings”) to the SCSD having a net Present Value of approximately $3,017,577.92 or 10.32% 
of the principal amount of the Refunded Bonds, using a discount factor equal to the Yield on the 
Bonds. 
 

3.04. In addition, Chapter 127 of the Laws of 2016 requires that refunding savings must 
be spent on SCSD projects that are eligible for apportionment pursuant to subdivision 6 of 
Section 3602 of the New York Education Law.  

 
3.05 The Bonds state that they are payable solely from: (a) the payment of base 

installment purchase payments and installment purchase payments by the SCSD and the City 
under the Installment Sale Agreement; and (b) the pledge of certain funds, including a Bond 
Fund, under the Indenture.  The Syracuse Schools Act and the Indenture provide that in the event 
the SCSD and the City fail to make an installment purchase payment under the Installment Sale 
Agreement upon receipt by the New York State Comptroller (the “State Comptroller”) of a 
certificate from the Trustee on behalf of the Issuer as to the amount of such failed payment, the 
State Comptroller will withhold any State Aid to Education payable to the SCSD or the City to 
the extent of the amount so stated in such certificate as not having been made, and immediately 
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pay over to the Trustee on behalf of the Issuer the amount so withheld.  The Installment Sale 
Agreement provides that the obligation of the SCSD and the City to pay base installment 
purchase payments and installment purchase payments is not a general obligation of the SCSD or 
the City and neither the faith and credit nor the taxing powers of the City is pledged to the 
payment of base installment purchase payments and installment purchase payments under the 
Installment Sale Agreement.  The Indenture provides that the only source of moneys available 
for the payment of the principal of and interest on the Bonds are Bond Proceeds set aside to fund 
capitalized interest, installment purchase payments made by the SCSD and the City under the 
Installment Sale Agreement to the extent of State Aid to Education appropriated by the State and 
available to the SCSD and/or the City and appropriated by the City and the SCSD to make such 
payments, and the intercept by the State Comptroller of any other State Aid to Education payable 
to the City or the SCSD to the extent of any installment purchase payment deficiency.   
 
IV. SALE PROCEEDS AND OTHER AMOUNTS 
 

4.01. Sale Proceeds. The Bonds were sold pursuant to the Purchase Contract. As a 
result of the sale of the Bonds, the Issuer will receive $30,287,271.13, which represents the 
aggregate principal amount of the Bonds in the amount $26,440,000.00, plus original issue 
premium on the Bonds in the amount of $3,954,638.35, for a subtotal of $30,394,638.35 (the 
“Sale Proceeds”), less underwriting discount of $107,367.22. The Sale Proceeds in the amount of 
$29,933,832.37 will be deposited in the Escrow Fund on the Issue Date (the “Refunding 
Proceeds”). The remaining portion of the Sale Proceeds will be used to pay the costs of the 
issuance with respect to the Bonds in the amount of $350,000.00 as set forth on Exhibit C 
attached hereto and the amount of $3,438.76 of the Sale Proceeds will be deposited in the Bond 
Fund and used to pay debt service on the Bonds. 
 

4.02. Bond Fund Release. Based on the information received from the Trustee, no 
amounts are on deposit in the Bond Fund for the Refunded Bonds. 

 
4.03 Allocation of Proceeds to Expenditures.  The SCSD understands that Proceeds of 

the Refunded Bonds are treated as expended on the date such proceeds are applied to the 
payment of costs characterized as Capital Expenditures.  Each of the City and the SCSD 
covenants and agrees that no Proceeds of the Bonds will be used to make a grant or to pay 
working capital expenditures. 

 
 The Refunded Bonds are subject to the allocation and accounting rules described in 
Sections 1.141-6 and 1.148-6 of the Treasury Regulations for purposes of allocating Gross 
Proceeds to the Bonds, allocating Gross Proceeds to investments and allocating Gross Proceeds 
to expenditures.  For example, the SCSD and the City understand that the allocation of Gross 
Proceeds to expenditures may be done on a specific tracing method, a “gross-proceeds-spent-
first” method, a “first-in-first-out” method or a “ratable allocation” method, so long as the 
method used is consistently applied.  The SCSD represents that it accounted for the allocation of 
Gross Proceeds to expenditures not later than (A) eighteen (18) months after the later of (1) the 
date the expenditure is paid, or (2) the date the Project is placed in service.  Payments to a 
member of the Borrowing Entities’ Controlled Group are not expenditures for purposes of 
federal income tax accounting. 
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4.03. Application of Sale Proceeds of the Bonds and Other Amounts.  The Sale 

Proceeds of the Bonds and other amounts described in Section 4.02 will be applied or deposited 
as follows: 
 

Sources 
Sale Proceeds $ 30,394,638.35 
Refunded Bond Fund Release (Deposit to Escrow Fund)      0 

 Total $ 30,394,638.35 

Uses 
Escrow Fund Deposits – Series 2010  Bonds 
Cash    1.15 
SLGS     17,795,815.00 
 Subtotal $ 17,795,816.15 

Escrow Fund Deposits – Series 2011A  Bonds 
Cash    1.22 
SLGS     12,138,015.00 
 Subtotal $ 12,138,016.22 

 Total $ 29,933,832.37 

 

Underwriter’s Discount 107,367.22 
Costs of Issuance (including Contingency) 350,000.00 
Additional Proceeds                3,438.76 

 Total $ 30,394,638.35 

 
As shown and stated above, the Refunding Proceeds in the amount of $17,795,816.15 with 
respect to the Refunded Series 2010 Bonds and $12,138,016.22 with respect to the Refunded 
Series 2011A Bonds will be deposited in the respective Escrow Fund and will be invested 
pursuant to the respective Escrow Agreement and will be used to purchase SLGS on February 1, 
2021. The Verification Agent, in its Verification Report, has verified the adequacy of the 
maturing SLGS in the applicable Escrow Fund and the interest thereon, together with the initial 
cash retained in such funds, (i) with respect to the Refunded Series 2010 Bonds, to pay the 
scheduled debt service requirements on the Refunded Series 2010 Bonds due on May 1, 2021 
and to pay the redemption price on May 1, 2021 equal to 100% of par of the Refunded Series 
2010 Bonds maturing May 1, 2022 and thereafter, and (ii) with respect to the Refunded Series 
2011A Bonds, to pay the scheduled debt service requirements on the Refunded Series 2011A 
Bonds due May 1, 2021and to pay the redemption price equal to 100% of par of the Refunded 
Series 2011A Bonds maturing on May 1, 2022 and thereafter. 
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V. TERMS OF THE BONDS AND CALCULATION OF YIELD 
 

5.01. Yield on the Bonds.  When used in this Certificate, the term “yield” refers to the 
yield computed by the actuarial or present worth method using a three hundred sixty (360) day 
year and semiannual compounding, and means that discount rate which, when used in computing 
the present value of all payments of principal and interest to be paid on an obligation, produces 
an amount equal to the purchase price in the case of investments purchased with Gross Proceeds 
of the Bonds and the issue price of the Bonds in the case of the Bonds. 
 

The Bonds constitute a Fixed Yield Issue.  None of the Bonds are subject to optional 
redemption.  The Yield on the Bonds has been computed by the Underwriter to be not less than 
0.369155%.  The computation of the Yield on the Bonds is included in Exhibit C.  
 

The Borrowing Entities acknowledge that the yield on the Bonds will not be affected by 
subsequent unexpected events, except to the extent provided in Sections 1.148-4(h)(3) and 
1.148-4(b)(4) of the Treasury Regulations when and if the Issuer enters into a Qualified Hedge or 
into any transaction transferring, waiving or modifying any right that is part of the terms of the 
Bonds.   
  

5.02. Investment of Gross Proceeds of Refunded Bonds and Sale Proceed of the Bonds.   
 

(a) As of the Issue Date, the Borrowing Entities represent that all of the Gross 
Proceeds of the Refunded Bonds have been expended. 
 

(b) Refunding Proceeds may be invested without restriction as to Yield for a 
temporary period of 90 days. 

 
(c) The Sale Proceeds used to pay costs of issuance of the Bonds may be 

invested without restriction as to Yield for a temporary period of thirteen (13) months after the 
Issue Date and may not be invested thereafter at a yield Materially Higher than the Yield on the 
Bonds. 

 
(d) Investment Proceeds may be invested without restriction as to Yield for a 

temporary period of one (I) year after receipt. 
  
(e) A minor portion of the Gross Proceeds of the Bonds (other than the 

Unexpended Proceeds) may be invested without restriction as to Yield in an  amount  not 
exceeding the lesser of (i) $100,000 or (ii) five percent (5%) of the Sale Proceeds. 

 
(f) Amounts that may not be invested at an unrestricted Yield, if any, will be 

invested in either (i) Nonpurpose Investments at Fair Market Value which produces a Yield not 
Materially Higher than the Yield on the Bonds, (ii) Treasury Obligations which produce a Yield 
not Materially Higher than the Yield on the Bonds, or (iii) Tax-Exempt Investments. 
 

5.04. Economic Life of the Project. The SCSD hereby certifies that the average 
weighted maturity of the Bonds (3.4379 years, as shown in Exhibit C hereto) does not exceed 
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one hundred twenty percent (120%) of the remaining average reasonably expected economic life 
of the Project, all as determined under Section 147(b) of the Code. 
 

5.05. No Overissuance and Current Refunding. 
 

(a) Each of the Borrowing Entities hereby certifies that the proceeds of the 
Bonds, including Investment Proceeds, will not exceed the amount necessary for the purposes of 
the Bonds. For purposes of this Agreement, the term “proceeds” means the net amount (after 
payment of all expenses of issuing the Bonds) beneficially received by the SCSD as a result of 
the sale of the Bonds, except that, for the purposes of this Article V, the term “proceeds” does 
not include pre-issuance accrued interest, if any, on the Bonds from their dated date to the Issue 
Date. 
 

(b) The Bonds constitute a current refunding issue.  The Bonds are being 
issued not more than 90 days before the proceeds thereof will be used to pay principal or interest 
on the Refunded Bonds.  The Proceeds of the Bonds will be used to purchase SLGS  and held in 
the respective Escrow Fund to be used to pay principal and interest on the Refunded Bonds on or 
before May 1, 2021.  Each of the Borrowing Entities hereby certifies that there are no 
Unexpended Proceeds of the Refunded Bonds. Therefore, there are no Transferred Proceeds. 

 
5.06. Funds and Accounts Pledged to or Expected to be Used for Payment of Debt 

Service. The Indenture creates the following funds and accounts which are pledged to or 
expected to be used for payment of debt service on the Bonds: the Project Fund; the Bond Fund, 
including the Principal Account, the Interest Account and the Redemption Account therein. The 
State Aid Trust Agreement among the SCSD, the City and the Depository Bank thereunder 
creates the State Aid Depository Fund into which all State Aid Revenues are deposited, except 
for any amount of State Aid Revenues withheld from the City or the SCSD in accordance with 
the State Aid Trust Agreement or State law. The State Aid Depository Fund is not pledged as 
security for the payment of debt service on the Bonds. However, a portion of the State Aid 
Revenues is transferred periodically to the Trustee for deposit in the Bond Fund and to trustees 
of other revenue bonds of the Issuer issued for the Borrowing Entities. 
 

(a) Project Fund. Other than proceeds of the Bonds that will be used to pay 
costs of issuance of the Bonds, no proceeds of the Bonds are expected to be deposited in the 
Project Fund. 

 
(b) Bond Fund and State Aid Depository Fund. The SCSD certifies that the 

Bond Fund, including the Principal Account, the Interest Account and the Redemption Account 
therein, is to be used to pay debt service on and redemption price of the Bonds. The Bond Fund 
and the portion of the State Aid Depository Fund allocable to payment of debt service on the 
Bonds qualify as Bona Fide Debt Service Funds. Amounts deposited into such funds on and after 
the Issue Date may be invested without restriction as to Yield until used to pay debt service on 
the Bonds in the case of the Bond Fund and until transferred to the Bond Fund in the case of the 
State Aid Depository Fund; and any investment earnings will be expended on debt service on the 
Bonds within thirteen (13) months of initial receipt, subject to the rebate provisions of Article IV 
below. 
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(c) Rebate Fund. As set forth in the Indenture, the Rebate Fund is not pledged 

as security for the repayment of the Bonds. Proceeds of the Bonds deposited in the Rebate Fund 
may be invested without restriction as to Yield. 

 
(d) No Other Sinking Funds/Pledge Funds. While other funds or  accounts 

may be pledged under the Indenture as security for the Bonds, neither the Issuer nor the 
Borrowing Entities expect to use moneys in any of such funds or accounts to pay debt service on 
the Bonds. Moreover, there is no assurance that amounts in funds or accounts, other than the 
Bond Fund, would be available in fact (because of depletion for the purposes for which such 
funds or accounts were created) for payment of debt service on the Bonds. Moreover, neither the 
Issuer nor the Borrowing Entities have created, nor does either intend to create or establish, 
Pledge Funds, sinking fund or other funds, other than the Bond Fund, which they reasonably 
expect to be used for the payment of debt service on the Bonds. 

 
5.07. Universal Cap. On each Valuation Date, the City on behalf of the Issuer will value 

the Universal Cap (as defined in Treasury Regulation Section l.148-6(b)(2)) and the Nonpurpose 
Investments allocable to the Bonds under the Universal Cap. Nonpurpose Investments in a Bona 
Fide Debt Service Fund such as the Bond Fund do not reduce the aggregate value of Nonpurpose 
Investments that may be allocated to the Bonds under the Universal Cap. Nonpurpose 
Investments cease to be allocated to the Bonds to the extent such Nonpurpose Investments have 
been expended for the governmental purpose of the Bonds, or to the extent the value of such 
Nonpurpose Investments exceeds the value permitted to be allocated to the Bonds under the 
Universal Cap. To the extent Nonpurpose Investments cease to be allocated to the Bonds and the 
value of the Universal Cap exceeds the value of the remaining Nonpurpose Investment allocated 
to the Bonds, other Nonpurpose Investments may become allocated to the Bonds, provided that 
such Nonpurpose Investments are not already properly allocated to another bond issue and 
provided that such allocation does not cause the value of Nonpurpose Investments allocated to 
the Bonds to exceed the Universal Cap.   

 
Generally, if Gross Proceeds of the Bonds invested in Nonpurpose Investments exceed 

the Universal Cap on a Valuation Date, such Nonpurpose Investments cease to be allocated to 
the Bonds in the following order: 

 
(i) amounts allocable to Replacement Proceeds, 
 
(ii) amounts allocable to Transferred Proceeds, if any, 
 
(iii) amounts allocable to Sale Proceeds and Investment Proceeds of the Bonds. 

 
Where a Nonpurpose Investment ceases to be allocated to the Bonds, such Nonpurpose 

Investment may be reallocated to another bond issue subject, however, to the Universal Cap 
calculated with respect to such bond issue. A Nonpurpose Investment which is reallocated to 
another bond issue may be valued under the same valuation method pursuant to which it was 
valued for purposes of applying the Universal Cap with respect to the Bonds. 
 



14 
4963558_1 

Notwithstanding anything in this Certificate to the contrary, the failure to perform the 
determination of Nonpurpose Investments allocable to the Bonds as of a Valuation Date shall not 
be considered a violation of this provision if the value of Nonpurpose Investments allocated to 
the Bonds did not exceed the value of the Bonds outstanding on such date. 
 

5.08. No Prohibited Payments. The Borrowing Entities have not entered into and will 
not enter into any transaction to reduce the yield on the investment of the proceeds of the Bonds 
in such a manner that the amount to be rebated to the federal government is less than it would 
have been had the transaction been at arm’s length and the Yield on the Bonds not been relevant 
to either party. In such regard, the Borrowing Entities understand that the purchase price of any 
security, certificate of deposit, guaranteed investment contract or other financial instrument in 
which proceeds of the Bonds are invested will be considered to be the Fair Market Value if the 
requirements for the determination of Fair Market Value for such security, certificate of deposit, 
guaranteed investment contract or other financial instrument are satisfied. 
 

5.09. Disposition Receipts.  The Borrowing Entities will consult with Bond Counsel  as 
to how to invest and dispose of any amounts received from the condemnation, insurance or 
disposition of any part of the Project which are expected to be used for the payment of debt 
service on the Bonds. 
 

5.10. Allocation of Proceeds to Expenditures. The City and the SCSD covenant and 
agree that no Proceeds of the Bonds or the Refunded Bonds were or will be used to make a grant 
or to pay working capital expenditures. The City and the SCSD have allocated Proceeds of the 
Refunded Bonds to Capital Expenditures of the Project and the proceeds of the Bonds are 
deemed to be allocated to such Capital Expenditures. 
 
VI. TAX COVENANT; GENERAL PROVISIONS REGARDING USE OF 

PROCEEDS AND USE OF THE PROJECT 
 

6.01. Tax Covenant. Each of the Borrowing Entities represents, warrants and covenants 
that it will not take any action or inaction, nor fail to take any action or permit any action to be 
taken, with respect to the Project or the Bonds if any action or inaction would adversely affect 
the exclusion from gross income for federal income tax purposes of the interest on the Bonds 
under Section 103 of the Code. 

 
6.02. No Sale or Lease.  Except as otherwise expressly stated in Exhibit D, each of the 

City and the SCSD represents, warrants and covenants that it owns and reasonably expects to 
continue to own all portions of the Project and that no portion of the Project has been or will be 
sold or otherwise disposed of (and no agreement entered into with respect to any sale or 
disposition) prior to consultation with the Issuer and the receipt by the Issuer of an Opinion of 
Bond Counsel.  Except as otherwise expressly stated in Exhibit D, or as permitted in a written 
consent of the Issuer, which may be conditioned upon receipt by the Issuer of an Opinion of 
Bond Counsel, each of the City and the SCSD represents, warrants and covenants that it has not 
leased and will not lease any portion of the Project. 
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6.03. Outside Users.  Except as otherwise expressly stated in Exhibit D, or quantified as 
“private use” with respect to the Bonds and described in Exhibit D, each of the City and the 
SCSD represents, warrants and covenants that periodic use of the Project by any person or entity 
other than a state or local governmental unit, including, but not limited to, persons or entities 
such as local community groups, members of the general public, nonprofit organizations and 
other non-governmental entities (the “Outside Users”) complies with the terms of this Section 
7.03.  Each use of the Project by an Outside User has satisfied and, in the future will satisfy, for 
the term of the Bonds, the following requirements: (a) the term of use under an arrangement with 
an Outside User, including any renewal options, is not longer than 50 days; (b) the arrangement 
for use is either: (i) negotiated at arm’s length with each Outside User, and compensation for the 
use is at fair market value, (ii) use of the Project is open on the same basis to any Outside User 
who wishes to use the Project at generally applicable and uniformly applied rates established by 
the City or the SCSD, or (iii) use of the Project is available by members of the general public for 
no charge on a first-come first-serve basis; and (c) the Project was not financed for the principal 
purpose of providing use to any such Outside User.  

 
6.04. Management Contracts.  Except as otherwise expressly stated in Exhibit D, each 

of the City and the SCSD represents, warrants and covenants that the City, the SCSD or any 
Related Party thereof will not enter into, and has not entered into, any contract, agreement or 
arrangement with any nongovernmental person which provides for such person or organization 
to manage, operate or provide services with respect to the Project, unless an Opinion of Bond 
Counsel is delivered to the Issuer that (a) the guidelines set forth in Revenue Procedure 97-13, 
published in Internal Revenue Bulletin 1997-5, dated February 3, 1997, as amplified by Notice 
2014-67, 2014-46 I.R.B. 822, for a contract, agreement or arrangement executed on or prior to 
August 17, 2017, or (b) the guidelines set forth in Revenue Procedure 2016-44, as modified, 
amplified and superseded by Revenue Procedure 2017-13 or subsequent guidance are satisfied 
with respect to such contract, agreement or arrangement. 

 
6.05. No Private Use.  Each of the City and the SCSD represents, warrants and 

covenants that no portion of the Proceeds of the Bonds or the Project has been or will be used 
directly or indirectly in a trade or business carried on by a natural person, or in any activity 
carried on by a person other than a natural person (“Private Use”) excluding, however, use by a 
state or local governmental unit and use as a member of the general public including periodic use 
described in Section 6.03.   

 
6.06. No Private Payment or Security.  Each of the City and the SCSD represents, 

warrants and covenants that no portion of the principal of or interest on the Bonds during the 
term thereof is or will be, under the terms of the Bonds or any underlying arrangement, directly 
or indirectly, secured by any interest in property used or to be used for a Private Use, or in 
payments in respect of property used or to be used for a Private Use, or is to be or will be derived 
from payments, whether or not to the City or the SCSD, in respect of property or borrowed 
money used or to be used for a Private Use.   

 
6.07. Educational Purpose.  Each of the City and the SCSD represents, warrants and 

covenants that it reasonably expects to use all Bond Proceeds and the Project for educational 
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purposes in a manner that will not give rise to Private Use for the entire stated term to maturity 
of the Bonds. 

 
6.08. No Output Facilities.  Each of the City and the SCSD certifies that none of the 

proceeds of the Bonds will be used directly or indirectly for the acquisition of nongovernmental 
output property, and that any such use arising after the Closing Date will not exceed the lesser of 
five percent (5%) of the proceeds of the Bonds or $15,000,000.  The term “nongovernmental 
output property” means any property or interest in property which before acquisition was used or 
held for use by a non-exempt person in connection with an output facility (other than a facility 
for the furnishing of water) on or after October 14, 1987, but does not include any property 
which is to be converted to a use not in connection with an output facility unless the property is 
part of the output function of a nuclear power facility. 

 
6.09. No Abuse or Overburdening of the Market.  Each Borrowing Entity represents, 

warrants and covenants that the Bonds, including the investment earnings to be derived 
therefrom, are not and will not be a part of a transaction or series of transactions that: (a) enables 
the Borrowing Entities or any related person to exploit the difference between tax-exempt and 
taxable interest rates to gain a material financial advantage, or (b) overburdens the market for 
tax-exempt obligations in any manner, including, without limitation, by selling bonds that would 
not otherwise be sold, or selling more bonds, or issuing bonds sooner, or allowing bonds to 
remain outstanding longer, than would otherwise be necessary.  

 
6.10. No Replacement.  Each Borrowing Entity represents, warrants and covenants that 

no portion of the Proceeds of the Bonds will be used, directly or indirectly, to replace funds of 
any of the Borrowing Entities or any related person which were intended to be used for the 
purpose of the Bonds and will be used directly or indirectly to acquire Investment Property 
reasonably expected to produce a yield higher than the Yield on the Bonds.  The SCSD and the 
City represent, warrant and covenant that the term of the Bonds is not longer than is reasonably 
necessary to accomplish the governmental purpose for which the Bonds are being issued. 

 
6.11. No Federal Guaranty.  Each Borrowing Entity represents, warrants and covenants 

that it will not directly or indirectly use or permit the use of any Proceeds of the Bonds or any 
other funds of the Borrowing Entities or any related party or take or omit to take any action that 
would cause the Bonds to be obligations that are “federally guaranteed” within the meaning of 
Section 149(b) of the Code.  In furtherance of this representation, warranty and covenant, the 
Borrowing Entities will not allow the payment of principal or interest with respect to the Bonds 
to be guaranteed (directly or indirectly) in whole or in part by the United States or any agency or 
instrumentality thereof.  Except as provided in the next sentence, the Borrowing Entities will not 
use 5% or more of the Proceeds of the Bonds to make or finance loans the payment of principal 
or interest with respect to which is guaranteed in whole or in part by the United States or any 
agency or instrumentality thereof, nor will it invest 5% or more of the Proceeds in federally-
insured deposits or accounts.  The preceding sentence shall not apply to: (a) investments in the 
Project Fund during applicable temporary periods, (b) investments in bona fide debt service 
funds; and (c) investments in obligations issued by the United States Department of the Treasury. 
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6.12. No Hedge Bonds.  Each Borrowing Entity reasonably expected on the respective 
Issue Date of the Refunded Bonds (a) that at least eighty-five percent (85%) of the Net Sale 
Proceeds of the Refunded Bonds would be used to finance the Facilities within three (3) years of 
the date of issuance of such Refunded Bonds and that less than fifty percent (50%) of the Net 
Sale Proceeds of the Refunded Bonds would be invested in Nonpurpose Investments having a 
substantially guaranteed yield for four (4) years or more.  Accordingly, the Bonds are not hedge 
bonds pursuant to Section 149(g)(3)(C) of the Code.  

 
6.13. Investment Property. 
 

(a) General Rule. No Investment Property may be acquired with Gross 
Proceeds for an amount (including transaction costs, except as otherwise provided in Section 
1.148-5(e)(2) of the Treasury Regulations) in excess of the Fair Market Value of such 
Investment Property. No Investment Property may be sold or otherwise disposed of for an 
amount (including transaction costs, except as otherwise provided in Section 1.148-5(e)(2) of the 
Treasury Regulations) less than the Fair Market Value of the Investment Property. 
 

6.14. Information Reporting. With respect to the Bonds, the Borrowing  Entities direct 
the Issuer to file an Internal Revenue Service Form 8038-G with the Internal Revenue Service. 

 
6.15. Single Issue.  The City represents that all of the Bonds have been sold at 

substantially the same time, have been sold pursuant to the same plan of financing and are 
reasonably expected to be paid from substantially the same source of funds, determined without 
regard to guarantees from unrelated parties.  The City represents that no other governmental 
obligations: (a) have been or will be sold within fifteen (15) days of the sale of the Bonds, (b) 
have been, or will be sold pursuant to the same plan of financing, and (c) are reasonably 
expected to be paid out of substantially the same source of funds as the Bonds, determined 
without regard to guarantees from unrelated parties.   
 
VII. ARBITRAGE REBATE 
 

7.01. Each Borrowing Entity acknowledges that the United States Department of the 
Treasury has issued regulations with respect to the method of computing whether any rebate 
amount is due to the federal government under Section 148(f) of the Code. 
 

7.02. Each Borrowing Entity specifically covenants and agrees to comply with all 
provisions of Section 148 of the Code and the Treasury Regulations promulgated thereunder for 
the purpose of assuring that none of the Bonds become “arbitrage bonds” with the meaning  of 
such term in Section 148 of the Code. 
 

7.03. In furtherance of the covenants and agreements made in other parts of this Article 
VIII, and without any limitation thereof, the City and SCSD covenant and agree, for itself and on 
behalf of the Issuer, that, in the event any Proceeds that are subject to Yield Restriction are found 
to have been invested in such a manner as the applicable  Yield  Restriction  has been exceeded, 
the City and the SCSD will cause yield reduction payments to  be made  to the United  States  
under the authority of, and pursuant to the requirements of Treasury Regulation 1.148-5(c). As 
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provided in Treasury Regulation 1.148-5(c), any such yield reduction payments are to  be made 
within the times and in the manner provided for payments of Rebate Amount as provided in 
Treasury Regulation 1.148-3. 
 

7.04. The City on behalf of the Issuer covenants that it will undertake to determine what 
is required with respect to the rebate provisions contained in Section 148(f) of the Code and will 
comply with any and all requirements that may apply to the Bonds in a timely manner and with 
Article V of the Tax Certificate. In that regard, the Borrowing Entities will, on a timely basis, 
provide the Issuer with all necessary information and payments of earnings  on  the  Bond 
Proceeds and such other amounts as the Issuer shall deem necessary, to enable the Issuer  to 
comply with Article V of the Tax Certificate and the arbitrage and rebate requirements of the 
Code, including without limitation the provisions relating to payment of arbitrage rebate found in 
Section 148 of the Code. 
 

7.05. Each Borrowing Entity covenants to maintain all records relating to the 
requirements of the Code and the representations, certifications and covenants set forth in this 
Certificate until the date three (3) years after the last outstanding Bonds have been retired.  If any 
of the Bonds are refunded by tax-exempt obligations (the “Refunding Obligations”), each 
Borrowing Entity covenants to maintain all records required to be retained by this 7.05 until the 
later of the date three (3) years after the last outstanding Bonds have been  retired  or the date  
three (3) years after the last Refunding Obligations have been retired. The records that must be 
retained include, but are not limited to: 
 

(a) Basic records and documents relating to the Bonds (including the  
Indenture, the Installment Sale Agreement and the opinion of Bond Counsel); 
 

(b) Documentation evidencing expenditure of Bond Proceeds; 
 
(c) Documentation evidencing use of the Facilities by public and private 

sources (e.g., copies of management contracts, research agreements, leases, etc.); 
 
(d) Documentation evidencing all sources of payment or security for the 

Bonds; and 
 
(e) Documentation pertaining to any investment of Bond Proceeds (including 

the purchase and sale of securities, United States Treasury Securities - State and Local 
Government Series subscriptions, yield calculations for each class of investments, actual 
investment income received from the investment of Proceeds, guaranteed investment contracts, 
and rebate calculations) including, without limitation and as applicable, information regarding 
purchase price, nominal rate of interest, amount of accrued interest purchased, par or face 
amount, purchase date, maturity date, amount of original issue discount or premium, type of 
investment property, frequency of periodic payments, period of compounding, yield to maturity, 
disposition date and amount, brokerage commissions and market data sufficient to establish that 
the purchase price was equal to fair market value. 
 



19 
4963558_1 

7.06. The Borrowing Entities hereby acknowledge the creation, under the Indenture, of 
the Rebate Fund, into which the Issuer will deposit or cause to be deposited any monies received 
in accordance with this Arbitrage and Use of Proceeds  Certificate  for purposes of paying rebate 
to the United States Treasury Department and which is so identified. The City and the SCSD 
hereby further covenants that the City and the SCSD, on behalf of the Issuer, shall deposit, or 
cause to be deposited, with the Trustee or direct the Trustee to transfer  from designated  funds, 
any amount in the Rebate Fund as necessary to increase or decrease the sum held in the Rebate 
Fund for the Rebate Requirement. 
 

7.07. The City agrees to develop the in-house expertise necessary to assist in the 
calculations of the rebate owed in connection with the Bonds, as shall be reasonably satisfactory  
to the Issuer, or to retain a qualified expert reasonably satisfactory to the Issuer to assist the City 
and the Issuer with such calculations. 
 
VIII. MISCELLANEOUS MATTERS 
 

8.01. Authorization to Execute. Each undersigned is an authorized representative of the 
respective Borrowing Entity identified above its signature acting for and on behalf of such 
Borrowing Entity in executing this Certificate. To the best of the knowledge and belief of the 
undersigned, there are no other facts, estimates or circumstances that would materially change 
the expectations as set forth herein, and said expectations are reasonable. 
 

8.02. Survival of Defeasance of Bonds. Notwithstanding any provision in this 
Certificate or the Resolution to the contrary, the obligation to remit the rebate requirement,  if  
any, to the United States Department of the Treasury and to comply with all other requirements 
contained in this Certificate shall survive defeasance of the Bonds. 
 

8.03. Counterparts. This Arbitrage Certificate may be simultaneously executed in 
several counterparts, each of which will be an original all of which shall constitute but one and 
the same instrument. 
 

8.04. Headings for Convenience. Any headings preceding the texts of the several 
Articles and Sections of this Arbitrage and Use of Proceeds Certificate shall be solely for 
convenience of reference and shall not constitute a part of this Arbitrage Certificate, nor shall 
they affect its meaning, construction or effect. 
 

8.05. Compliance with Code for Refunded Bonds.  The Borrowing Entities 
acknowledge that their obligations (including without limitation with respect to private use, 
Yield restriction, rebate and recordkeeping) under the Code and the arbitrage and use of proceeds 
certificate entered into with respect to the Refunded Bonds survive defeasance of the Refunded 
Bonds. 

 
8.06. Post-Issuance Compliance.  The City and the SCSD have adopted written post-

issuance compliance procedures for monitoring the ongoing compliance with federal income tax 
requirements and with covenants made in this Certificate relating to the ownership and use of the 
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Project by the SCSD and Outside Users, allocation of Proceeds to expenditures, investment of 
Proceeds and compliance with Yield restriction and rebate requirements. 
 

(Signature Page Follows) 
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EXHIBIT A 
 

ISSUANCE COSTS 
 
 

Bousquet Holstein PLLC (SIDA Bond Counsel) $125,000.00 
Trespasz & Marquardt (JSCB/City/SD Counsel) 60,000.00 
M&T Bank (Trustee) 5,500.00 
M&T Bank (Escrow Agent) 750.00 
Hodgson Russ LLP (Trustee’s Counsel) 8,000.00 
Bonadio (School District Auditor) 5,000.00 
Capital Markets Advisors, LLC (Financial Advisor) 55,000.00 
Moody’s Investors Service (Credit Rating) 28,000.00 
Standard and Poor’s (Credit Rating) 26,125.00 
New York State Municipal Bond Bank Agency (MBBA) 10,000.00 
MBBA’s Financial Advisor 10,000.00 
ImageMaster (Printing/Mailing of Official Statement 3,000.00 
Causey Demgen & Moore, P.C. (Verification Agent) 2,500.00 
Causey Demgen & Moore, P.C. (Rebate Consultant) 10,000.00 
Contingency 1,125.00 
 
 
TOTAL $     350,000.00 
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EXHIBIT B 
 

VERIFICATION REPORT 
 



CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 

 
 
 
 
 
 
 
 
 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
_______________ 

 
VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) 

SERIES 2021A 
 
 

 
 



 

 
 
 
 
 
 
February 1, 2021 
 
 
City of Syracuse Industrial 

Development Agency 
233 East Washington Street 
Syracuse, New York  13202 
 
Syracuse City School District 
233 East Washington Street 
Syracuse, New York  13202 
 
Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York  14127 
 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York  10022 
 
Bousquet Holstein PLLC 
110 West Fayette Street, Suite 1000 
Syracuse, New York  13202 
 

 
We have completed our engagement to verify the mathematical accuracy of the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in separate escrow 
accounts to pay the debt service requirements of the following bonds (herein collectively referred to 
as the “Refunded Bonds”) issued by the City of Syracuse Industrial Development Agency (herein 
referred to as the “Agency”) for the benefit of the Syracuse City School District (herein referred to 
as the “District”): 
 

• School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (herein 
referred to as the “Refunded 2010 Bonds”), and 

 
• School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District 

Project) Series 2011A (herein referred to as the “Refunded 2011 Bonds”). 
 
We express no opinion as to the attainability of the assumptions underlying the computations or the 
tax-exempt status of the School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2021 (herein referred to as the “Refunding Bonds”) to be issued by the Agency for 
the benefit of the District. Our verification was performed solely on the schedules of proposed 
transactions provided by Raymond James & Associates, Inc. (herein referred to as the 
“Underwriter”). In the course of our engagement to verify the mathematical accuracy of the 
computations in the schedules provided to us, we prepared Exhibits A through A-3 and B through 
B-3 attached hereto and made a part hereof. 
 
The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 
 

Certified Public Accountants  
and Consultants 
 
1099 Eighteenth Street - Suite 2500 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 
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The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 
 
OUR UNDERSTANDING OF THE TRANSACTION 
 
The Agency intends to issue the Refunding Bonds on February 1, 2021 to currently refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a U.S. 
Treasury Security and to provide cash that will be placed into an escrow account to currently refund 
the Refunded Bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2010 Bonds 
on May 1, 2021 and will redeem those Refunded 2010 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2011 Bonds 
on May 1, 2021 and will redeem those Refunded 2011 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2010 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2010 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2010 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit A-2) 
plus $1.15 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2010 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated December 17, 2010 for the Refunded 2010 Bonds 
insofar as these obligations are described with respect to principal amounts, interest rates, maturity 
dates, and redemption provisions. We assumed this document to be accurate and all debt service 
payments on the Refunded 2010 Bonds to be current as of February 1, 2021. We compared the 
above information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
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Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through A-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2010 Bonds, are mathematically 
correct. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2011 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2011 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2011 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit B-2) 
plus $1.22 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2011 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated June 28, 2011 for the Refunded 2011 Bonds insofar 
as these obligations are described with respect to principal amounts, interest rates, maturity dates, 
and redemption provisions. We assumed this document to be accurate and all debt service payments 
on the Refunded 2011 Bonds to be current as of February 1, 2021. We compared the above 
information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
 
Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits B through B-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2011 Bonds, are mathematically 
correct. 
 
USE OF THIS REPORT 
 
It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pertaining 
to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
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Counsel in connection with its opinions concerning the Refunded Bonds, (vi) the report may be 
relied upon by any rating agency or bond insurer that shall have rated or insured or that will rate or 
insure the Refunded Bonds or the Refunding Bonds, and (vii) the report may be relied upon by the 
Escrow Agent for the Refunded Bonds.

* * * * * * * * *

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes.

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report.

Very truly yours,



EXHIBIT A
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit A-1) (Exhibit A-3) Balance
Beginning 
Balance: $1.15

01-May-21 $17,798,852.48 $17,798,853.13 0.50
$17,798,852.48 $17,798,853.13



EXHIBIT A-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

$17,795,815.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $17,798,852.48 $17,798,852.48
$17,798,852.48 $17,798,852.48

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT A-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $17,795,815.00 0.070% 100.000000% $17,795,815.00

$17,795,815.00 $17,795,815.00



EXHIBIT A-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13
$2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13

Payment For



EXHIBIT A-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2010 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $2,155,000.00 $418,853.13 $2,573,853.13
01-Nov-21 364,978.13 364,978.13              
01-May-22 4.125% 2,265,000.00 364,978.13 2,629,978.13           
01-Nov-22 318,262.50 318,262.50              
01-May-23 4.500% 2,360,000.00 318,262.50 2,678,262.50           
01-Nov-23 265,162.50 265,162.50              
01-May-24 5.000% 2,460,000.00 265,162.50 2,725,162.50           
01-Nov-24 203,662.50 203,662.50              
01-May-25 4.750% 2,580,000.00 203,662.50 2,783,662.50           
01-Nov-25 142,387.50 142,387.50              
01-May-26 5.250% 2,710,000.00 142,387.50 2,852,387.50           
01-Nov-26 71,250.00 71,250.00                
01-May-27 5.000% 2,850,000.00 71,250.00 2,921,250.00           

$17,380,000.00 $3,150,259.39 $20,530,259.39

Payment For



EXHIBIT B
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit B-1) (Exhibit B-3) Balance
Beginning 
Balance: $1.22

01-May-21 $12,140,086.78 $12,140,087.50 0.50
$12,140,086.78 $12,140,087.50



EXHIBIT B-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

$12,138,015.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $12,140,086.78 $12,140,086.78
$12,140,086.78 $12,140,086.78

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT B-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $12,138,015.00 0.070% 100.000000% $12,138,015.00

$12,138,015.00 $12,138,015.00



EXHIBIT B-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50
$3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50

Payment For



EXHIBIT B-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2011 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $3,270,000.00 $285,087.50 $3,555,087.50
01-Nov-21 203,337.50 203,337.50              
01-May-22 5.000% 3,435,000.00 203,337.50 3,638,337.50           
01-Nov-22 117,462.50 117,462.50              
01-May-23 5.000% 2,615,000.00 117,462.50 2,732,462.50           
01-Nov-23 52,087.50 52,087.50                
01-May-24 4.000% 155,000.00 52,087.50 207,087.50              
01-Nov-24 48,987.50 48,987.50                
01-May-25 4.000% 160,000.00 48,987.50 208,987.50              
01-Nov-25 45,787.50 45,787.50                
01-May-26 4.125% 165,000.00 45,787.50 210,787.50              
01-Nov-26 42,384.38 42,384.38                
01-May-27 4.125% 175,000.00 42,384.38 217,384.38              
01-Nov-27 38,775.00 38,775.00                
01-May-28 4.125% 1,880,000.00 38,775.00 1,918,775.00           

$11,855,000.00 $1,382,731.26 $13,237,731.26

Payment For



EXHIBIT C
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESTIMATED SOURCES AND USES OF FUNDS
AS OF FEBRUARY 1, 2021

 Sources of Funds:
     Par Value of Bonds $26,440,000.00
     Original Issue Premium 3,954,638.35
           Total Sources of Funds $30,394,638.35

 Uses of Funds:
     Beginning Escrow Account Cash Balance Allocable to the:
        Refunded 2010 Bonds $1.15
        Refunded 2011 Bonds 1.22
     Cost of the Escrowed Security Purchased to Refund the:
        Refunded 2010 Bonds 17,795,815.00
        Refunded 2011 Bonds 12,138,015.00
     Underwriter's Discount 107,367.22
     Issuance Costs 350,000.00
     Contingency 3,438.76
           Total Uses of Funds $30,394,638.35



EXHIBIT C-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION
AS OF FEBRUARY 1, 2021

Original Issue
Payment Total Debt Reoffering Premium/ Total

Date Rate Principal Interest Payment Price (Discount) Production
01-May-21 5.000% $2,795,000.00 $330,500.00 $3,125,500.00 101.219% $34,071.05 $2,829,071.05
01-Nov-21 591,125.00 591,125.00
01-May-22 5.000% 5,655,000.00 591,125.00 6,246,125.00 106.067% 343,088.85 5,998,088.85
01-Nov-22 449,750.00 449,750.00
01-May-23 5.000% 4,945,000.00 449,750.00 5,394,750.00 110.770% 532,576.50 5,477,576.50
01-Nov-23 326,125.00 326,125.00
01-May-24 5.000% 2,595,000.00 326,125.00 2,921,125.00 115.365% 398,721.75 2,993,721.75
01-Nov-24 261,250.00 261,250.00
01-May-25 5.000% 2,720,000.00 261,250.00 2,981,250.00 119.879% 540,708.80 3,260,708.80
01-Nov-25 193,250.00 193,250.00
01-May-26 5.000% 2,855,000.00 193,250.00 3,048,250.00 124.109% 688,311.95 3,543,311.95
01-Nov-26 121,875.00 121,875.00
01-May-27 5.000% 3,005,000.00 121,875.00 3,126,875.00 127.867% 837,403.35 3,842,403.35
01-Nov-27 46,750.00 46,750.00
01-May-28 5.000% 1,870,000.00 46,750.00 1,916,750.00 131.003% 579,756.10 2,449,756.10

$26,440,000.00 $4,310,750.00 $30,750,750.00 $3,954,638.35 $30,394,638.35

Payment For

(FOR INFORMATIONAL PURPOSES ONLY)



 
4963558_1 

 
EXHIBIT C 

 
UNDERWRITER’S BOND CALCULATIONS 

 
See Attached. 
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Refunding of Refunding of
Sources: Series 2010 Series 2011A Total

Bond Proceeds:
Par Amount 15,335,000.00 11,105,000.00 26,440,000.00
Premium 2,729,183.95 1,225,454.40 3,954,638.35

18,064,183.95 12,330,454.40 30,394,638.35

Refunding of Refunding of
Uses: Series 2010 Series 2011A Total

Refunding Escrow Deposits:
Cash Deposit 1.15 1.22 2.37
SLGS Purchases 17,795,815.00 12,138,015.00 29,933,830.00

17,795,816.15 12,138,016.22 29,933,832.37

Delivery Date Expenses:
Cost of Issuance 202,997.33 147,002.67 350,000.00
Underwriter's Discount 62,272.17 45,095.05 107,367.22

265,269.50 192,097.72 457,367.22

Other Uses of Funds:
Rounding Amount 3,098.30 340.46 3,438.76

18,064,183.95 12,330,454.40 30,394,638.35
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,795,000 5.000% 0.120% 101.219 34,071.05 2.750
05/01/2022 5,655,000 5.000% 0.140% 106.067 343,088.85 2.750
05/01/2023 4,945,000 5.000% 0.200% 110.770 532,576.50 2.750
05/01/2024 2,595,000 5.000% 0.250% 115.365 398,721.75 2.750
05/01/2025 2,720,000 5.000% 0.290% 119.879 540,708.80 2.750
05/01/2026 2,855,000 5.000% 0.360% 124.109 688,311.95 2.750
05/01/2027 3,005,000 5.000% 0.470% 127.867 837,403.35 2.750
05/01/2028 1,870,000 5.000% 0.620% 131.003 579,756.10 2.750

26,440,000 3,954,638.35

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 26,440,000.00
Premium 3,954,638.35

Production 30,394,638.35 114.957029%
Underwriter's Discount (107,367.22) (0.406079%)

Purchase Price 30,287,271.13 114.550950%
Accrued Interest

Net Proceeds 30,287,271.13
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BOND SUMMARY STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021
Last Maturity 05/01/2028

Arbitrage Yield 0.369155%
True Interest Cost (TIC) 0.481825%
Net Interest Cost (NIC) 0.537585%
All-In TIC 0.853635%
Average Coupon 5.000000%

Average Life (years) 3.261
Weighted Average Maturity (years) 3.438
Duration of Issue (years) 3.145

Par Amount 26,440,000.00
Bond Proceeds 30,394,638.35
Total Interest 4,310,750.00
Net Interest 463,478.87
Total Debt Service 30,750,750.00
Maximum Annual Debt Service 6,695,875.00
Average Annual Debt Service 4,241,482.76

Underwriter's Fees (per $1000)
  Average Takedown 2.750000
  Other Fee 1.310787

Total Underwriter's Discount 4.060787

Bid Price 114.550950

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bonds 26,440,000.00 114.957 5.000% 3.261 9,569.80

26,440,000.00 3.261 9,569.80

All-In Arbitrage
TIC TIC Yield

Par Value 26,440,000.00 26,440,000.00 26,440,000.00
  + Accrued Interest
  + Premium (Discount) 3,954,638.35 3,954,638.35 3,954,638.35
  - Underwriter's Discount (107,367.22) (107,367.22)
  - Cost of Issuance Expense (350,000.00)
  - Other Amounts

Target Value 30,287,271.13 29,937,271.13 30,394,638.35

Target Date 02/01/2021 02/01/2021 02/01/2021
Yield 0.481825% 0.853635% 0.369155%
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.3691545%

11/01/2021 6,697,256.26 3,716,625.00 2,980,631.26 2,977,926.26
11/01/2022 6,704,040.63 6,695,875.00 8,165.63 8,153.79
11/01/2023 5,727,975.00 5,720,875.00 7,100.00 7,057.54
11/01/2024 3,184,900.00 3,182,375.00 2,525.00 2,510.57
11/01/2025 3,180,825.00 3,174,500.00 6,325.00 6,235.84
11/01/2026 3,176,809.38 3,170,125.00 6,684.38 6,571.09
11/01/2027 3,177,409.38 3,173,625.00 3,784.38 3,712.50
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57

33,767,990.65 30,750,750.00 3,017,240.65 3,014,139.16

Savings Summary

PV of savings from cash flow 3,014,139.16
Plus: Refunding funds on hand 3,438.76

Net PV Savings 3,017,577.92
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.3691545%

05/01/2021 6,128,940.63 3,125,500.00 3,003,440.63 3,000,672.63
11/01/2021 568,315.63 591,125.00 (22,809.37) 2,980,631.26 (22,746.36)
05/01/2022 6,268,315.63 6,246,125.00 22,190.63 22,088.56
11/01/2022 435,725.00 449,750.00 (14,025.00) 8,165.63 (13,934.77)
05/01/2023 5,410,725.00 5,394,750.00 15,975.00 15,842.98
11/01/2023 317,250.00 326,125.00 (8,875.00) 7,100.00 (8,785.44)
05/01/2024 2,932,250.00 2,921,125.00 11,125.00 10,992.45
11/01/2024 252,650.00 261,250.00 (8,600.00) 2,525.00 (8,481.88)
05/01/2025 2,992,650.00 2,981,250.00 11,400.00 11,222.70
11/01/2025 188,175.00 193,250.00 (5,075.00) 6,325.00 (4,986.87)
05/01/2026 3,063,175.00 3,048,250.00 14,925.00 14,638.79
11/01/2026 113,634.38 121,875.00 (8,240.62) 6,684.38 (8,067.70)
05/01/2027 3,138,634.38 3,126,875.00 11,759.38 11,491.42
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,778.91)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57
11/01/2028 2,025.00

33,767,990.65 30,750,750.00 3,017,240.65 3,017,240.65 3,014,139.16

Savings Summary

PV of savings from cash flow 3,014,139.16
Plus: Refunding funds on hand 3,438.76

Net PV Savings 3,017,577.92
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SUMMARY OF BONDS REFUNDED

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2010, SERIALS:
05/01/2021 5.000% 2,155,000.00
05/01/2022 4.125% 2,265,000.00 05/01/2021 100.000
05/01/2023 4.500% 2,360,000.00 05/01/2021 100.000
05/01/2024 5.000% 2,460,000.00 05/01/2021 100.000
05/01/2025 4.750% 2,580,000.00 05/01/2021 100.000
05/01/2026 5.250% 2,710,000.00 05/01/2021 100.000
05/01/2027 5.000% 2,850,000.00 05/01/2021 100.000

17,380,000.00

Series 2011A, SERIALS:
05/01/2021 5.000% 3,270,000.00
05/01/2022 5.000% 3,435,000.00 05/01/2021 100.000
05/01/2023 5.000% 2,615,000.00 05/01/2021 100.000
05/01/2024 4.000% 155,000.00 05/01/2021 100.000
05/01/2025 4.000% 160,000.00 05/01/2021 100.000
05/01/2026 4.125% 165,000.00 05/01/2021 100.000
05/01/2027 4.125% 175,000.00 05/01/2021 100.000
05/01/2028 4.125% 1,880,000.00 05/01/2021 100.000

11,855,000.00

29,235,000.00
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Refunding of Refunding of
Series 2010 Series 2011A Total

Dated Date 02/01/2021 02/01/2021 02/01/2021
Delivery Date 02/01/2021 02/01/2021 02/01/2021
Arbitrage Yield 0.369155% 0.369155% 0.369155%
Escrow Yield 0.068280% 0.068280% 0.068280%
Value of Negative Arbitrage 13,366.13 9,116.65 22,482.78

Bond Par Amount 15,335,000.00 11,105,000.00 26,440,000.00
True Interest Cost 0.438545% 0.576330% 0.481825%
Net Interest Cost 0.489272% 0.643024% 0.537585%
All-In TIC 0.752127% 1.076528% 0.853635%
Average Coupon 5.000000% 5.000000% 5.000000%
Average Life 3.855 2.440 3.261
Weighted Average Maturity 3.967 2.662 3.438

Par amount of refunded bonds 17,380,000.00 11,855,000.00 29,235,000.00
Average coupon of refunded bonds 4.927669% 4.466126% 4.781109%
Average life of refunded bonds 3.434 2.342 2.991
Remaining weighted average maturity of refunded bonds 3.434 2.342 2.991

PV of prior debt 20,284,132.00 13,124,645.51 33,408,777.51
Net PV Savings 2,239,968.04 777,609.88 3,017,577.92
Percentage savings of refunded bonds 12.888194% 6.559341% 10.321799%
Percentage savings of refunding bonds 14.606900% 7.002340% 11.412927%
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Period Debt Bond Total
Ending Principal Coupon Interest Service Balance Bond Value

11/01/2021 2,795,000 5.000% 921,625 3,716,625 23,645,000 23,645,000
11/01/2022 5,655,000 5.000% 1,040,875 6,695,875 17,990,000 17,990,000
11/01/2023 4,945,000 5.000% 775,875 5,720,875 13,045,000 13,045,000
11/01/2024 2,595,000 5.000% 587,375 3,182,375 10,450,000 10,450,000
11/01/2025 2,720,000 5.000% 454,500 3,174,500 7,730,000 7,730,000
11/01/2026 2,855,000 5.000% 315,125 3,170,125 4,875,000 4,875,000
11/01/2027 3,005,000 5.000% 168,625 3,173,625 1,870,000 1,870,000
11/01/2028 1,870,000 5.000% 46,750 1,916,750

26,440,000 4,310,750 30,750,750
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

02/01/2021 26,440,000 26,440,000
05/01/2021 2,795,000 5.000% 330,500 3,125,500 23,645,000 23,645,000
11/01/2021 591,125 591,125 3,716,625 23,645,000 23,645,000
05/01/2022 5,655,000 5.000% 591,125 6,246,125 17,990,000 17,990,000
11/01/2022 449,750 449,750 6,695,875 17,990,000 17,990,000
05/01/2023 4,945,000 5.000% 449,750 5,394,750 13,045,000 13,045,000
11/01/2023 326,125 326,125 5,720,875 13,045,000 13,045,000
05/01/2024 2,595,000 5.000% 326,125 2,921,125 10,450,000 10,450,000
11/01/2024 261,250 261,250 3,182,375 10,450,000 10,450,000
05/01/2025 2,720,000 5.000% 261,250 2,981,250 7,730,000 7,730,000
11/01/2025 193,250 193,250 3,174,500 7,730,000 7,730,000
05/01/2026 2,855,000 5.000% 193,250 3,048,250 4,875,000 4,875,000
11/01/2026 121,875 121,875 3,170,125 4,875,000 4,875,000
05/01/2027 3,005,000 5.000% 121,875 3,126,875 1,870,000 1,870,000
11/01/2027 46,750 46,750 3,173,625 1,870,000 1,870,000
05/01/2028 1,870,000 5.000% 46,750 1,916,750
11/01/2028 1,916,750

26,440,000 4,310,750 30,750,750 30,750,750
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UNDERWRITER'S DISCOUNT

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Underwriter's Discount $/1000 Amount

Average Takedown 2.75000 72,710.00
Underwriters' Counsel 1.13464 30,000.00
Ipreo Book Running 0.06729 1,779.09
Ipreo Gameday 0.03266 863.64
Ipreo Wire Charges 0.00556 146.99
DTC Charges 0.03026 800.00
Express Cusip 0.02048 541.50
CUSIP Disclosure Fee 0.00098 26.00
Miscellaneous 0.01891 500.00

4.06079 107,367.22
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COST OF ISSUANCE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Cost of Issuance $/1000 Amount

Bousquet Holstein PLLC (SIDA Bond Counsel) 4.72769 125,000.00
Trespaz & Marquardt (JSCB/City/SD Counsel) 2.26929 60,000.00
M&T Bank (Trustee) 0.20802 5,500.00
M&T Bank (Escrow Agent) 0.02837 750.00
Hodgson Russ LLP (Trustee's Counsel) 0.30257 8,000.00
Bonadio (School District Auditor) 0.18911 5,000.00
Capital Markets Advisors, LLC (Municipal Advisor) 2.08018 55,000.00
Moody's (Credit Rating) 1.05900 28,000.00
S&P (Credit Rating) 0.98809 26,125.00
New York State Municipal Bond Bank Agency ('MBBA') 0.37821 10,000.00
TBD (MBBA's Financial Advisor) 0.37821 10,000.00
ImageMaster (Printing/Mailing of OS) 0.11346 3,000.00
Causey Demgen & Moore, P.C. (Verification Agent) 0.09455 2,500.00
Causey Demgen & Moore, P.C. (Rebate Consultant) 0.37821 10,000.00
Contingency 0.04255 1,125.00

13.23752 350,000.00
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bonds:
05/01/2021 2,795,000.00 5.000% 101.219 2,829,071.05 2,795,000.00
05/01/2022 5,655,000.00 5.000% 106.067 5,998,088.85 5,655,000.00
05/01/2023 4,945,000.00 5.000% 110.770 5,477,576.50 4,945,000.00
05/01/2024 2,595,000.00 5.000% 115.365 2,993,721.75 2,595,000.00
05/01/2025 2,720,000.00 5.000% 119.879 3,260,708.80 2,720,000.00
05/01/2026 2,855,000.00 5.000% 124.109 3,543,311.95 2,855,000.00
05/01/2027 3,005,000.00 5.000% 127.867 3,842,403.35 3,005,000.00
05/01/2028 1,870,000.00 5.000% 131.003 2,449,756.10 1,870,000.00

26,440,000.00 30,394,638.35 26,440,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 05/01/2028 5.000% 2,449,756.10 1,870,000.00
Entire Issue 30,394,638.35 26,440,000.00 3.4379 0.3692%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 457,367.22
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to refund prior tax-exempt bonds 29,933,832.37
Proceeds used to refund prior taxable bonds 0.00
Remaining WAM of prior tax-exempt bonds (years) 2.9912
Remaining WAM of prior taxable bonds (years) 0.0000
Last call date of refunded tax-exempt bonds 05/01/2021

2011 Form 8038 Statistics

Proceeds used to currently refund prior issues 29,933,832.37
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 2.9912
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Series 2010:
SERIALS 05/01/2021 2,155,000.00 5.000% 100.000 2,155,000.00
SERIALS 05/01/2022 2,265,000.00 4.125% 100.000 2,265,000.00
SERIALS 05/01/2023 2,360,000.00 4.500% 100.000 2,360,000.00
SERIALS 05/01/2024 2,460,000.00 5.000% 100.000 2,460,000.00
SERIALS 05/01/2025 2,580,000.00 4.750% 100.000 2,580,000.00
SERIALS 05/01/2026 2,710,000.00 5.250% 100.000 2,710,000.00
SERIALS 05/01/2027 2,850,000.00 5.000% 100.000 2,850,000.00

17,380,000.00 17,380,000.00

Series 2011A:
SERIALS 05/01/2021 3,270,000.00 5.000% 100.000 3,270,000.00
SERIALS 05/01/2022 3,435,000.00 5.000% 100.000 3,435,000.00
SERIALS 05/01/2023 2,615,000.00 5.000% 100.000 2,615,000.00
SERIALS 05/01/2024 155,000.00 4.000% 100.000 155,000.00
SERIALS 05/01/2025 160,000.00 4.000% 100.000 160,000.00
SERIALS 05/01/2026 165,000.00 4.125% 100.000 165,000.00
SERIALS 05/01/2027 175,000.00 4.125% 100.000 175,000.00
SERIALS 05/01/2028 1,880,000.00 4.125% 100.000 1,880,000.00

11,855,000.00 11,855,000.00

29,235,000.00 29,235,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Series 2010 05/01/2021 12/23/2010 3.4338
Series 2011A 05/01/2021 07/12/2011 2.3424
All Refunded Issues 05/01/2021 2.9912
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ESCROW REQUIREMENTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Period Principal
Ending Principal Interest Redeemed Total

05/01/2021 5,425,000.00 703,940.63 23,810,000.00 29,938,940.63

5,425,000.00 703,940.63 23,810,000.00 29,938,940.63
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,830 0.070% 0.070%

29,933,830

SLGS Summary

SLGS Rates File 21JAN21
Total Certificates of Indebtedness 29,933,830.00
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ESCROW COST

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 05/01/2021 29,933,830 0.070% 29,933,830.00

29,933,830 29,933,830.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

02/01/2021 29,933,830 2.37 29,933,832.37

29,933,830 2.37 29,933,832.37
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ESCROW CASH FLOW

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Net Escrow
Date Principal Interest Receipts

05/01/2021 29,933,830.00 5,109.26 29,938,939.26

29,933,830.00 5,109.26 29,938,939.26

Escrow Cost Summary

Purchase date 02/01/2021
Purchase cost of securities 29,933,830.00
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ESCROW SUFFICIENCY

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

02/01/2021 2.37 2.37 2.37
05/01/2021 29,938,940.63 29,938,939.26 (1.37) 1.00

29,938,940.63 29,938,941.63 1.00
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ESCROW STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Refunding of Series 2010, Global Proceeds Escrow:
17,795,816.15 0.250 444.73 0.068280% 0.068280% 17,782,450.02 13,366.13

Refunding of Series 2011A, Global Proceeds Escrow:
12,138,016.22 0.250 303.34 0.068280% 0.068280% 12,128,899.56 9,116.65 0.01

29,933,832.37 748.06 29,911,349.58 22,482.78 0.01

Delivery date 02/01/2021
Arbitrage yield 0.369155%
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,830 0.070% 0.070%

29,933,830

SLGS Summary

SLGS Rates File 21JAN21
Total Certificates of Indebtedness 29,933,830.00
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 15,335,000.00
Premium 2,729,183.95

18,064,183.95

Uses:

Refunding Escrow Deposits:
Cash Deposit 1.15
SLGS Purchases 17,795,815.00

17,795,816.15

Delivery Date Expenses:
Cost of Issuance 202,997.33
Underwriter's Discount 62,272.17

265,269.50

Other Uses of Funds:
Rounding Amount 3,098.30

18,064,183.95



Jan 21, 2021  12:44 pm  (Syracuse JSCB:PRICE-REF)   Page 22

BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 145,000 5.000% 0.120% 101.219 1,767.55 2.750
05/01/2022 2,240,000 5.000% 0.140% 106.067 135,900.80 2.750
05/01/2023 2,350,000 5.000% 0.200% 110.770 253,095.00 2.750
05/01/2024 2,460,000 5.000% 0.250% 115.365 377,979.00 2.750
05/01/2025 2,580,000 5.000% 0.290% 119.879 512,878.20 2.750
05/01/2026 2,710,000 5.000% 0.360% 124.109 653,353.90 2.750
05/01/2027 2,850,000 5.000% 0.470% 127.867 794,209.50 2.750

15,335,000 2,729,183.95

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 15,335,000.00
Premium 2,729,183.95

Production 18,064,183.95 117.797091%
Underwriter's Discount (62,272.17) (0.406079%)

Purchase Price 18,001,911.78 117.391013%
Accrued Interest

Net Proceeds 18,001,911.78
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.3691545%

11/01/2021 2,938,831.26 716,437.50 2,222,393.76 2,220,372.77
11/01/2022 2,948,240.63 2,943,500.00 4,740.63 4,728.89
11/01/2023 2,943,425.00 2,938,750.00 4,675.00 4,636.07
11/01/2024 2,928,825.00 2,928,500.00 325.00 320.83
11/01/2025 2,926,050.00 2,922,500.00 3,550.00 3,488.65
11/01/2026 2,923,637.50 2,920,250.00 3,387.50 3,322.54
11/01/2027 2,921,250.00 2,921,250.00

20,530,259.39 18,291,187.50 2,239,071.89 2,236,869.74

Savings Summary

PV of savings from cash flow 2,236,869.74
Plus: Refunding funds on hand 3,098.30

Net PV Savings 2,239,968.04
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.3691545%

05/01/2021 2,573,853.13 336,687.50 2,237,165.63 2,235,103.83
11/01/2021 364,978.13 379,750.00 (14,771.87) 2,222,393.76 (14,731.07)
05/01/2022 2,629,978.13 2,619,750.00 10,228.13 10,181.09
11/01/2022 318,262.50 323,750.00 (5,487.50) 4,740.63 (5,452.20)
05/01/2023 2,678,262.50 2,673,750.00 4,512.50 4,475.21
11/01/2023 265,162.50 265,000.00 162.50 4,675.00 160.86
05/01/2024 2,725,162.50 2,725,000.00 162.50 160.56
11/01/2024 203,662.50 203,500.00 162.50 325.00 160.27
05/01/2025 2,783,662.50 2,783,500.00 162.50 159.97
11/01/2025 142,387.50 139,000.00 3,387.50 3,550.00 3,328.67
05/01/2026 2,852,387.50 2,849,000.00 3,387.50 3,322.54
11/01/2026 71,250.00 71,250.00 3,387.50
05/01/2027 2,921,250.00 2,921,250.00
11/01/2027

20,530,259.39 18,291,187.50 2,239,071.89 2,239,071.89 2,236,869.74

Savings Summary

PV of savings from cash flow 2,236,869.74
Plus: Refunding funds on hand 3,098.30

Net PV Savings 2,239,968.04
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010
Final Verified Numbers

Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.369155%
Escrow yield 0.068280%
Value of Negative Arbitrage 13,366.13

Bond Par Amount 15,335,000.00
True Interest Cost 0.438545%
Net Interest Cost 0.489272%
All-In TIC 0.752127%
Average Coupon 5.000000%
Average Life 3.855
Weighted Average Maturity 3.967

Par amount of refunded bonds 17,380,000.00
Average coupon of refunded bonds 4.927669%
Average life of refunded bonds 3.434
Remaining weighted average maturity of refunded bonds 3.434

PV of prior debt to 02/01/2021 @ 0.369155% 20,284,132.00
Net PV Savings 2,239,968.04
Percentage savings of refunded bonds 12.888194%
Percentage savings of refunding bonds 14.606900%
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 11,105,000.00
Premium 1,225,454.40

12,330,454.40

Uses:

Refunding Escrow Deposits:
Cash Deposit 1.22
SLGS Purchases 12,138,015.00

12,138,016.22

Delivery Date Expenses:
Cost of Issuance 147,002.67
Underwriter's Discount 45,095.05

192,097.72

Other Uses of Funds:
Rounding Amount 340.46

12,330,454.40
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,650,000 5.000% 0.120% 101.219 32,303.50 2.750
05/01/2022 3,415,000 5.000% 0.140% 106.067 207,188.05 2.750
05/01/2023 2,595,000 5.000% 0.200% 110.770 279,481.50 2.750
05/01/2024 135,000 5.000% 0.250% 115.365 20,742.75 2.750
05/01/2025 140,000 5.000% 0.290% 119.879 27,830.60 2.750
05/01/2026 145,000 5.000% 0.360% 124.109 34,958.05 2.750
05/01/2027 155,000 5.000% 0.470% 127.867 43,193.85 2.750
05/01/2028 1,870,000 5.000% 0.620% 131.003 579,756.10 2.750

11,105,000 1,225,454.40

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 11,105,000.00
Premium 1,225,454.40

Production 12,330,454.40 111.035159%
Underwriter's Discount (45,095.05) (0.406079%)

Purchase Price 12,285,359.35 110.629080%
Accrued Interest

Net Proceeds 12,285,359.35
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.3691545%

11/01/2021 3,758,425.00 3,000,187.50 758,237.50 757,553.49
11/01/2022 3,755,800.00 3,752,375.00 3,425.00 3,424.90
11/01/2023 2,784,550.00 2,782,125.00 2,425.00 2,421.47
11/01/2024 256,075.00 253,875.00 2,200.00 2,189.74
11/01/2025 254,775.00 252,000.00 2,775.00 2,747.19
11/01/2026 253,171.88 249,875.00 3,296.88 3,248.55
11/01/2027 256,159.38 252,375.00 3,784.38 3,712.50
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57

13,237,731.26 12,459,562.50 778,168.76 777,269.42

Savings Summary

PV of savings from cash flow 777,269.42
Plus: Refunding funds on hand 340.46

Net PV Savings 777,609.88
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.3691545%

05/01/2021 3,555,087.50 2,788,812.50 766,275.00 765,568.79
11/01/2021 203,337.50 211,375.00 (8,037.50) 758,237.50 (8,015.30)
05/01/2022 3,638,337.50 3,626,375.00 11,962.50 11,907.48
11/01/2022 117,462.50 126,000.00 (8,537.50) 3,425.00 (8,482.57)
05/01/2023 2,732,462.50 2,721,000.00 11,462.50 11,367.77
11/01/2023 52,087.50 61,125.00 (9,037.50) 2,425.00 (8,946.30)
05/01/2024 207,087.50 196,125.00 10,962.50 10,831.88
11/01/2024 48,987.50 57,750.00 (8,762.50) 2,200.00 (8,642.14)
05/01/2025 208,987.50 197,750.00 11,237.50 11,062.73
11/01/2025 45,787.50 54,250.00 (8,462.50) 2,775.00 (8,315.54)
05/01/2026 210,787.50 199,250.00 11,537.50 11,316.25
11/01/2026 42,384.38 50,625.00 (8,240.62) 3,296.88 (8,067.70)
05/01/2027 217,384.38 205,625.00 11,759.38 11,491.42
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,778.91)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,971.57
11/01/2028 2,025.00

13,237,731.26 12,459,562.50 778,168.76 778,168.76 777,269.42

Savings Summary

PV of savings from cash flow 777,269.42
Plus: Refunding funds on hand 340.46

Net PV Savings 777,609.88
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Final Verified Numbers
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.369155%
Escrow yield 0.068280%
Value of Negative Arbitrage 9,116.65

Bond Par Amount 11,105,000.00
True Interest Cost 0.576330%
Net Interest Cost 0.643024%
All-In TIC 1.076528%
Average Coupon 5.000000%
Average Life 2.440
Weighted Average Maturity 2.662

Par amount of refunded bonds 11,855,000.00
Average coupon of refunded bonds 4.466126%
Average life of refunded bonds 2.342
Remaining weighted average maturity of refunded bonds 2.342

PV of prior debt to 02/01/2021 @ 0.369155% 13,124,645.51
Net PV Savings 777,609.88
Percentage savings of refunded bonds 6.559341%
Percentage savings of refunding bonds 7.002340%
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EXHIBIT D 
 

EXCEPTIONS TO ARTICLE VI 
 

NONE 







 
 
 

 

110 WEST FAYETTE STREET  ▪  ONE LINCOLN CENTER  ▪  SUITE 1000  ▪  SYRACUSE, NEW YORK  13202  ▪  PH: 315.422.1500  ▪  FX: 315.422.3549 

 WWW.BHLAWPLLC.COM SYRACUSE NEW YORK CITY ITHACA 

March 29, 2021 
 
VIA CERTIFIED MAIL 
RETURN RECEIPT REQUESTED 
7018 3090 0001 3255 6354 
 
Department of the Treasury  
Internal Revenue Service Center 
Ogden, Utah 84201 
 
Re: City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A 
IRS 8038-G 

 
Dear Sir or Madam: 
 
The enclosed Form 8038-G is submitted on behalf of the issuer, City of Syracuse Industrial 
Development Agency. 
 
Please send Notice CP152 to the City of Syracuse Industrial Development Agency for the above 
issue: 
 
City of Syracuse Industrial Development Agency 
201 East Washington Street, 6th Floor 
Syracuse, New York 13202 
Attn:  Judy DeLaney 
 
Please do not hesitate to contact me with any questions. 

 
 

Very truly yours, 
 

/s/ Susan R. Katzoff 
 

Susan R. Katzoff 
 
Enclosure 
cc:  Judy DeLaney (without Enclosure) 
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http://www.bhlawpllc.com/
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CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT (“Disclosure Agreement”) is 
entered into as of February 1, 2021, by and between the SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD (the “JSCB”), on behalf of itself, the CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE (the “SCSD”) and the CITY OF SYRACUSE (the “City”), 
party of the first part, and MANUFACTURERS AND TRADERS TRUST COMPANY, as 
Trustee (the “Trustee”), party of the second part, in connection with the issuance by City of 
Syracuse Industrial  Development Agency (the “Agency”) of its $26,440,000 aggregate principal 
amount School Facility Revenue Refunding Bonds (City School District of the City of Syracuse 
Project), Series 2021A (the “Series 2021A Bonds”) .   

The Series 2021A Bonds are being issued pursuant to an Indenture of Trust (Series 
2021A Project) dated as of February 1, 2021 (the “Indenture”). Proceeds of the Series 2021A 
Bonds are being used to refund  the Issuer’s outstanding School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2010 and School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2011A in accordance with Chapter 58, Part A-4 of 
the Laws of 2006 of the State, as amended (the “Syracuse Schools Act”).  

In order to permit the Underwriters of the Series 2021A Bonds to comply with the 
provisions of Rule 15c2-12 promulgated under the Securities Exchange Act of 1934 in 
connection with the public offering of the Series 2021A Bonds, the parties hereto, in 
consideration of the mutual covenants herein contained and other good and lawful consideration, 
hereby agree for the sole and exclusive benefit of the Bondholders, as follows: 

SECTION 1. Purpose of the Disclosure Agreement.  This Disclosure Agreement is 
being executed and delivered by JSCB, on behalf of each of the City and the SCSD, and the 
Trustee, in each case for the benefit of Bondholders and Beneficial Owners (as defined below) of 
the Series 2021A Bonds and in order to assist the Underwriters in complying with the Rule (as 
defined below).  The JSCB and the Trustee acknowledge that the Issuer has not undertaken any 
responsibility with respect to any reports, notices or disclosures provided or required under this 
Disclosure Agreement, and the Issuer has no liability to any person, including any Bondholder or 
Beneficial Owner, concerning the Rule. 

SECTION 2. Definitions.  Capitalized terms used but not defined in this Disclosure 
Agreement shall have the meanings ascribed to them in the Indenture. 

“Annual Report” shall mean any annual report and related annual information to be 
provided by the JSCB on behalf of the SCSD and the City, pursuant to Sections 3 and 4 of this 
Disclosure Agreement. 

“Beneficial Owner” shall mean any beneficial owner of a security, including a person 
who, directly or indirectly, through any contract, arrangement, understanding, relationship or 
otherwise, has or shares investment power which includes the power to dispose, or to direct the 
disposition, of such security subject to certain exceptions as set forth in the Undertaking, as 
defined below.  Any assertion of beneficial ownership must be filed with full documentary 
support, as part of the written request described in Section 10 of this Disclosure Agreement. 
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“Disclosure Representative” shall mean the Chairman of the JSCB or his or her designee, 
or such other person as the JSCB shall designate in writing to the Trustee from time to time. 

“Dissemination Agent” shall mean the Trustee, acting in its capacity as Dissemination 
Agent hereunder, or any successor Dissemination Agent, designated in writing by the SCSD and 
which has filed with the Trustee a written acceptance of such designation. 

“EMMA” shall mean the MSRB’s Electronic Municipal Market Access system. 

“Financial Obligation” shall mean a (i) debt obligation; (ii) derivative instrument entered 
into in connection with, or pledged as security or a source of payment for, an existing or planned 
debt obligation; or (iii) guarantee of (i) or (ii). The term “financial obligation” shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule 15c2-12. 

“Fiscal Year” shall mean the period of twelve months beginning July 1 of each year and 
ending on June 30 of the same year, or any other twelve month period adopted by the SCSD as 
its fiscal year for accounting purposes. 

“Listed Events” shall mean any of the events listed in Subsection 5(a) of this Disclosure 
Agreement. 

“MSRB” means the Municipal Securities Rulemaking Board. 

“Repository” shall mean the MSRB as the sole repository of information required to be 
provided pursuant to the Rule, in each instance through and in accordance with EMMA. 

 “Rule” shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time. 

“SEC” shall mean the Securities and Exchange Commission. 

“State” shall mean the State of New York. 

“Underwriters” shall mean collectively, Raymond James, on its own behalf and as the 
Representative of the other Underwriters set forth on Schedule I attached hereto, as the original 
underwriters of the Series 2021A Bonds required to comply with the Rule in connection with the 
offering of the Series 2021A Bonds. 

SECTION 3. Obligations to Provide Continuing Disclosure. 

On an annual basis, no later than one calendar year after the end of each 
respective Fiscal Year, commencing with the Fiscal Year ended June 30, 2021, the JSCB shall 
provide, on behalf of the SCSD or shall cause the Dissemination Agent to provide, to the 
Repository, an Annual Report which is consistent with the requirements of Sections 3 and 4 of 
this Disclosure Agreement.  In each case, the Annual Report may be submitted as a single 
document or as separate documents comprising a package, and may cross-reference other 
information, as provided in Section 4(ii) hereof.  If the Fiscal Year changes, the JSCB shall give 
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notice of such change in the same manner as required for a Listed Event.  The JSCB shall 
provide sufficient copies of the Annual Reports to facilitate the Dissemination Agent’s carrying 
out its duties, as set forth under this Disclosure Agreement. 

If the Dissemination Agent has not received on or before the last business day of a 
Fiscal Year, an Annual Report from the JSCB, on behalf of the SCSD, for the preceding Fiscal 
Year, and the Dissemination Agent does not have actual knowledge that the Annual Report has 
been provided to the Repository, the Dissemination Agent shall send a notice to the Repository 
in substantially the form attached hereto as Exhibit A, with a copy to the SCSD and the City. 

The Dissemination Agent shall file a report with the JSCB and (if the 
Dissemination Agent is not the Trustee) with the Trustee, certifying that the Annual Report has 
been provided to the Repository to this Disclosure Agreement, stating the date it was so 
provided. 

SECTION 4. Content of Annual Report.   The Annual Report shall contain or include by 
reference the following core financial information and operating data: 

(i) Specified Information. 

(a) The audited financial statements of the SCSD for the most recently 
ended Fiscal Year prepared in accordance with generally accepted accounting 
principles consistently applied, as promulgated from time to time by the 
Government Accounting Standards Board. If the SCSD’s audited financial 
statements are not available by the time the Annual Report is required to be filed 
pursuant to Subsection 3(a) of this Disclosure Agreement, the Annual Report shall 
contain unaudited financial statements, and the audited financial statements shall 
be filed in the same manner as the Annual Report promptly after they become 
available; and 

(b) Material historical quantitative data, including, but not limited to, 
information on State Aid to Education to be received by the SCSD and/or the 
City, as applicable, and all statutory intercepts applicable to the SCSD and/or the 
City, as applicable, as applicable, not otherwise described in the Final Official 
Statement dated January 21, 2021 (“Final Official Statement”), as well as any 
other revenues, expenditures, financial operations and indebtedness with respect 
to the Series 2021A Bonds generally of the type discussed in the sections and 
subsections of  the Final Official Statement entitled, “THE PROGRAM,” 
“PROGRAM PARTICIPANTS”, and “SECURITY AND SOURCES OF 
PAYMENT FOR THE SERIES 2021A BONDS —State Aid.”  

(c) A report consolidating the information required from the SCSD 
under subsection 4(i)(a) above. 

(ii) Cross-Reference.  All or any portion of the Annual Report may be 
incorporated in the Annual Report by cross-reference to any other documents which were and are 
being filed under the Rule with the Repository, through and in accordance with EMMA. The 
audited or unaudited financial statements of the SCSD may be provided in the same manner. 
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(iii) Information Categories.  The requirements contained in this Disclosure 
Agreement under Section 4(i)(b) are intended to set forth a general description of the type of 
financial information and operating data to be provided; such descriptions are not intended to 
state more than general categories of financial information and operating data; and where the 
provisions of Section 4(i)(b) call for information that no longer can be generated because the 
operations to which it related have been materially changed or discontinued, a statement to that 
effect shall be provided. 

SECTION 5. Reporting of Listed Events. 

(a) The SCSD shall provide or shall cause the Dissemination Agent to provide 
in a timely manner, not in excess of ten (10) business days after the occurrence, to the 
Repository, written notice of any of the following events, in each case with respect to the Series 
2021A Bonds (“Listed Events”): 

1. Principal and interest payment delinquencies; 
2. Non-payment related defaults, if material; 
3. Unscheduled draws on debt service reserves reflecting financial 

difficulties; 
4. Unscheduled draws on credit enhancements reflecting financial 

difficulties; 
5. Substitution of credit or liquidity providers, or their failure to 

perform; 
6. adverse tax opinions, the issuance by the Internal Revenue Service 

of proposed or final determinations of taxability, Notices of 
Proposed Issue (IRS Form 5701-TEB) or other material notices of 
determinations with respect to the tax status of the Series 2021A 
Bonds, or other material events affecting the tax status of the 
Series 2021A Bonds; 

7. Modifications to rights of Bondholders, if material; 
8. Bond calls, if material, and tender offers; 
9. Defeasances; 
10. Release, substitution, or sale of property securing repayment of the 

Series 2021A Bonds, if material; 
11. Rating changes; 
12. Bankruptcy, insolvency, receivership or similar event of the JSCB, 

the SCSD or the Issuer; 
 
Note to clause (12):  For the purposes of the event identified in 
clause (12) above, the event is considered to occur when any of the 
following occur:  the appointment of a receiver, fiscal agent or 
similar officer for the SCSD in a proceeding under the U.S. 
Bankruptcy Code or in any other proceeding under state or federal 
law in which a court or government authority has assumed 
jurisdiction over substantially all of the assets or business of the 
SCSD, or if such jurisdiction has been assumed by leaving the 
existing governing body and officials or officers in possession but 
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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 SCSD 
 

13. The consummation of a merger, consolidation, or acquisition 
involving the SCSD or the Issuer or the sale of all or substantially 
all of the assets of the SCSD or the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement 
to undertake such an action or the termination of a definitive 
agreement relating to any such actions, other than pursuant to its 
terms, if material;  

14. Appointment of a successor or additional trustee or the change of 
name of a trustee, if material; 

15. Incurrence of a financial obligation of the SCSD or the Issuer, if 
material, or agreement to covenants, events of default, remedies, 
priority rights, or other similar terms of a financial obligation of 
the SCSD or the Issuer, any of which affect security holders, if 
material; 

16. Default, event of acceleration, termination event, modification of 
terms, or other similar events under the terms of a financial 
obligation of the SCSD or the Issuer, any of which reflect financial 
difficulties; and 

Note to clauses (15 and 16):  For the purposes of the events 
identified in clauses (15) and (16) above, the term “financial 
obligation” to mean a (i) debt obligation; (ii) derivative instrument 
entered into in connection with, or pledged as security or a source 
of payment for, an existing or planned debt obligation; or (iii) a 
guarantee of (i) or (ii). The term financial obligation shall not 
include municipal securities as to which a final official statement 
has been provided to the Municipal Securities Rulemaking Board 
consistent with the Rule. 

17. Failure of the SCSD to comply with the requirements of Sections 3 
and 4 of this Disclosure Agreement. 

(b) Certain of the seven Listed Events subject to a materiality standard may 
not be applicable.  Whenever the SCSD obtains knowledge of the occurrence of such a Listed 
Event, the SCSD shall as soon as possible determine if such event would constitute material 
information for Bondholders of the Series 2021A Bonds. 
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(c) The JSCB, on behalf of the SCSD, shall provide or shall cause the 
Dissemination Agent to provide in a timely manner to the Repository, written notice of a failure 
of any officer or other person authorized by the SCSD to comply with Sections 3, 4 and 5 hereof. 

(d) Notwithstanding the preceding, neither the SCSD nor the Dissemination 
Agent will undertake to provide any of the following: 

1. Notice with respect to (i) credit enhancement if (A) the credit 
enhancement is added after the primary offering of the Series 2021A Bonds, 
(B) the SCSD does not apply for or participate in obtaining the enhancement, and 
(C) the SCSD does not apply for or participate in obtaining the enhancement and 
the enhancement is not described in the Final Official Statement, or (ii) tax 
exemption other than pursuant to Section 103 of the Code; 

2. The event notice, as described in Section 5(a)(8) above, with 
regard to a mandatory scheduled redemption not otherwise contingent upon the 
occurrence of an event, if (i) the terms, dates and amounts of redemption are set 
forth in detail in the Indenture, (ii) the only open issue is which Series 2021A 
Bonds will be redeemed in the case of a partial redemption, (iii) notice of 
redemption is given to the Bondholders as required under the terms of the Series 
2021A Bonds, and (iv) public notice of the redemption is given pursuant to 1934 
Act Release No. 23856 of the SEC, even if the originally scheduled amounts are 
reduced by prior optional redemptions or Bond purchases; and 

3. Updates or revisions to any forward-looking statements contained 
in the Final Official Statement, including, but not limited to, those that include the 
words “expects,” “forecasts,” “projects,” “intends,” “anticipates,” “estimates,” 
“assumes,” “structured,” “targets” or analogous expressions. 

SECTION 6. Termination of Reporting Obligation.  The JSCB’s obligations under this 
Disclosure Agreement shall terminate upon the legal defeasance, prior redemption, or payment in 
full of all of the Series 2021A Bonds. 

SECTION 7. Dissemination Agent.  The JSCB may, from time to time, appoint or 
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure 
Agreement and may discharge any such Dissemination Agent, with or without appointing a 
successor Dissemination Agent.  The Dissemination Agent shall not be responsible in any 
manner for the content of any notice or report prepared by the JSCB, on behalf of SCSD or the 
City pursuant to this Disclosure Agreement.  If at any time there is not any other designated 
Dissemination Agent, the Trustee shall be the Dissemination Agent.  The initial Dissemination 
Agent shall be the Trustee.  For so long as the Trustee shall be the Dissemination Agent, the 
JSCB shall pay the Dissemination Agent an annual fee of $500.00 upon the execution of this 
Disclosure Agreement and on each anniversary thereof. 

SECTION 8. Amendments.  An amendment to the requirements set forth in this 
Disclosure Agreement (the “Requirements”) may only take effect if: 
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(a) The amendment is made in connection with a change in circumstances that 
arises from a change in legal requirements, change in law, or change in the identity, nature, or 
status of  the SCSD, or type of business conducted; the Requirements, as amended, would have 
complied with the requirements of the Rule at the time of sale of the Series 2021A Bonds, after 
taking into account any amendments or interpretations of the Rule, as well as any change in 
circumstances; and the amendment does not materially impair the interests of Bondholders 
and/or Beneficial Owners, as determined by parties unaffiliated with the SCSD (such as, but 
without limitation, the SCSD’s financial advisor or transaction counsel) and the annual financial 
information containing (if applicable) the amended operating data or financial information will 
explain, in narrative form, the reasons for the amendment and the “impact” (as that word is used 
in the letter from the SEC staff to the National Association of Bond Lawyers dated June 23, 
1995) of the change in the type of operating data or financial information being provided; or 

(b) All or any part of the Rule, as interpreted by the staff of the SEC at the 
date of the Series 2021A Bonds, ceases to be in effect for any reason, and the SCSD elects that 
the Requirements shall be deemed terminated or amended (as the case may be) accordingly. 

(c) In addition to subsections (a) and (b) above, this Disclosure Agreement 
may be amended by written agreement of the parties, without the consent of the Bondholders 
and/or Beneficial Owners, of the Bonds, if all of the following conditions are satisfied:  (1) the 
JSCB, on behalf of the SCSD, shall have delivered to the Trustee an opinion of Counsel, 
addressed to the SCSD, the City, the JSCB, the Issuer and the Trustee, to the effect that the 
amendment is permitted by rule, order or other official pronouncement, or is consistent with any 
interpretive advice or no-action positions of Staff of the SEC, and (2) the Trustee shall have 
delivered copies of such opinion and amendment to (i) the MSRB and (ii) the Issuer.  The 
Trustee shall so deliver such opinion and amendment within one Business Day after receipt by 
the Trustee. 

SECTION 9. Additional Information.  Nothing in this Disclosure Agreement shall be 
deemed to prevent the JSCB from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Agreement or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Agreement.  If the JSCB, at the direction 
of the SCSD or the City, chooses to include any information in any Annual Report or notice of 
occurrence of a Listed Event, in addition to that which is specifically required by this Disclosure 
Agreement, the JSCB shall have no obligation under this Agreement to update such information 
or include it in any future Annual Report or notice of occurrence of a Listed Event. 

SECTION 10. Default; Venue.  No Bondholder may institute any suit, action or 
proceeding at law or in equity (“Proceeding”) for the enforcement of the Requirements (the 
“Undertaking”) or for any remedy for breach thereof, unless such Bondholder shall have filed 
with the SCSD evidence of ownership and a written notice of and request to cure such breach, 
and the SCSD shall have refused to comply within a reasonable time. All Proceedings shall be 
instituted only as specified herein, in any federal or state court located in the State and for the 
equal benefit of all holders of the outstanding bonds benefited by the same or a substantially 
similar covenant, and no remedy shall be sought or granted other than specific performance of 
the covenant at issue. 
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SECTION 11. Duties, Immunities and Liabilities of Trustee and Dissemination Agent.  
The Dissemination Agent (if other than the Trustee in its capacity as Dissemination Agent) shall 
have only such duties as are specifically set forth in this Disclosure Agreement, and the SCSD 
agrees to release the Dissemination Agent and the Trustee from any claim arising out of the 
discharge of any duties hereunder and to defend, indemnify and save the Trustee and the 
Dissemination Agent, its officers, directors, employees and agents, harmless against any loss, 
expense and liabilities which it may incur arising out of or in the exercise or performance of its 
powers and duties hereunder, including the costs and expenses (including attorney’s fees) of 
defending against any claim of liability, but excluding liabilities due to the Trustee and the 
Dissemination Agent’s negligence or willful misconduct.  The obligations of SCSD under this 
Section 11 shall survive resignation or removal of the Dissemination Agent and payment of the 
Series 2021A Bonds. 

SECTION 12. Notices.  Any notices or communications to or among any of the parties to this 
Disclosure Agreement may be given as follows: 

To the JSCB: 

Syracuse Joint Schools Construction Board 
Attention:  Secretary 
203 City Hall 
Syracuse, New York  13202 
Tel:  (315) 448-8400 
 

with copies to 

SCSD: 

Syracuse City School District 
725 Harrison Street, City Hall 
Syracuse, New York 13210 
Attention:  Superintendent 
Tel:  (315) 435-4499 
 

the City: 

City of Syracuse 
Attention:  Mayor and Corporation Counsel 
233 East Washington Street 
City Hall, Room 203 
Syracuse, New York 13202 
Tel: (315) 448-8400 

and 

Theodore A. Trespasz, Jr., Esq. 
Trespasz & Marquardt, LLP 
251 West Fayette Street 
Syracuse, New York 13202 
Tel: (315) 466-4444 
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To the Trustee: 

Manufacturers and Traders Trust Company 
285 Delaware Avenue, 3rd Floor 
Buffalo, New York 14202 
Attention:  Corporate Trust Department 
E-mail address:aituze@wilmingtontrust.com 
Tel:  (716) 842-5706 

 
Any person may, by written notice to the other persons noted above, designate a different address, 

telephone, electronic transmission, or facsimile number(s) to which subsequent notices or 
communications should be sent. 

SECTION 13. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit of  
Bondholders and Beneficial Owners (and the Trustee acting on behalf of Bondholders and/or Beneficial 
Owners), and shall create no rights in any other person or entity. 

SECTION 14. Fiduciary Obligation.  The Dissemination Agent agrees that it shall be bound by 
Section 9.3 of the Indenture as if it were a fiduciary under the Indenture. 

SECTION 15. Counterparts.  This Disclosure Agreement may be executed in one or more 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 

 

 

[remainder of this page intentionally left blank] 

  





 

 
 

SECTION 16. Governing Law.  THIS DISCLOSURE AGREEMENT SHALL BE 

GOVERNED BY THE LAWS OF THE STATE OF NEW YORK DETERMINED WITHOUT 

REGARD TO PRINCIPLES OF CONFLICT OF LAW. TO THE EXTENT THIS DISCLOSURE 

AGREEMENT ADDRESSES MATTERS OF FEDERAL SECURITIES LAW, THIS DISCLOSURE 

AGREEMENT SHALL BE GOVERNED BY FEDERAL SECURITIES  LAWS AND OFFICIAL 

INTERPRETATIONS THEREOF. 

SYRACUSE JOINT SCHOOLS 

   CONSTRUCTION BOARD 

 

By:   

 Benjamin R. Walsh 

 Chair  

 

MANUFACTURERS AND TRADERS TRUST 

   COMPANY, as  Trustee 

 

By:    

 Authorized Officer 



 

SCHEDULE I 

SCHEDULE I 

Raymond James 

Academy Securities 

Loop Capital Markets 

 

 



 

EXHIBIT A 
 
 

EXHIBIT A 
 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Syracuse Industrial  Development Agency 
Name of Bond Issue: $26,440,000 Syracuse Industrial Development Agency  
 School Facility Revenue Refunding Bonds 
 (Syracuse City School District Project), Series 2021A (the “Series 

2021A Bonds” 
Date of Issuance: February 1, 2021 
 
 

NOTICE IS HEREBY GIVEN that City School District of the City of Syracuse (the 
“SCSD”) has not provided an Annual Report with respect to the above-named Series 2021A 
Bonds as required by the Continuing Disclosure Agreement, dated as of February 1, 2021 
between the Syracuse Joint Schools Construction Board, on behalf of the SCSD and the City of 
Syracuse, and Manufacturers and Traders Trust Company, as trustee.  [The     
anticipates that an Annual Report will be filed by   .]. 

 
 
 
Dated: _________________________________
 _____________________________________ 
 



\ 

·:. 

' 
J 

:; 

Blanket.Issuer Letter of Repre,sentations 
[Tobe Completed by Issuer) 

City of Syracuse Industrial Developmcint Agency 

March 30, 1995 
ID-~te) 

.Attention: Underwriting Department~ Eligibility 
The Deposil9ry Trust Company 
55 Water Street; ·SOth floor 
New York, NY 10041-0099 

Ladies and Gentlemen: 
11lis letter sets forth our understanding with respect ·to all issues (the "Securities") that Issuer 

shall request be made eligible for deposit by The Depositoiy Trust Company ("DTC"). 

To induce OTC to accept the Securiti~ as eligible for. depo$\l at OTC, ~nd.. to act in acco~~ 
with DTCs Rules with r~ to th,e Securities, lssuer represents to DTC that Issuer will oomply 
with the requirements stated in DTC's Operational Arrangements, as they may be amended from 
time to time. 

Note: 
S<:hedule A <:untuins $l:itement$ th111 OTC believe$ 
a(.Wr.1telv de'5<:rihe OTC. the method of effecting book
e111,v tr,4ll.$[en of se<.\lnties distributed through OTC, and 
certain rdated 1rnitters. · 

Received and At.-cepte<l: 

Veiy truly your.s, 

trial Development Agency 



SJ\M:PU: OFFERING DOCUMENT LANGUAGE 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE 

SCHEDULE A 

· (Prepared by OTC-bracketed material may be applicable only to certain issues) 

1. The Depository Trust Company ("DTC"), New York, NY, will act as s~rities depository for the . 
securities (the "Securities"). The s~urities will be issued as fully-registered securities registered in the 
name of Cede & Co. (DTC's partne~hip nominee). One fully-registered Security certificate will be 
i.$.sued for f each issue o(J the Securities, [each! in the aggregate principal amount of such issue, and will 

. be deposited with DTC. (If, however, the aggregate principal amount of {any] issue exceeds $200 
million, one certificate will be issued with. respect to each S!200 million of principal amount and an 
additional certificate will be issued with respect to any remaining principal amount of such issue.! 

2, DTC is a limited-purpose trust company organized under the New York Banking Law, a "banking 
organization" within the meaning of the New York Banking Law, a member of the Federal Reserve 
System, a wclearing coqx,ration" within the meaning of the New Yorx Uniform Commercial Code, and a 
"clearing agency" registered pursuant to the provisions of Section 17 A of the Securities Exchange Act of 
1934. DTC holds securities that its participants ("Participantsw) deposit with DTC. DTC also facilitates 
the settlement among Participants of securities trnnsactions, such as transfers and pledges, In deposited 
securities through electronic computerized book-entry ·changes in Participants' accounts, thereby 
eliminating the need for physical rriovement of securities certificates. Direct Pa~icipa'nts include 
securities brokers and dealers, banks, trust companies, clearing corporations, and certain other 
organizations. OTC is owned by a number of !ts Direct Participants and by the New York Stock 
Exchange, Inc., the American Stock Exchange. Inc., and the National Association of Securities Dealers, 
lnc. Access to the DTC system is also available to others"such as securities brokers and dealers, banks,· 
and trust companies that clear through or maintain a custodial relationship with a Direct Participant, 
either directly or indirectly ( .. Indirect Participants"). The Rules applicable to DTC and its Participants 
are on file with the Securities and Ei\change Commission. 

3. Purchases of Securities under the DTC system must be made by or through Direct Participants, 
which will.receive a credit for the Securities on DTCs records. The ownership interest of each actual 
purchaser of each Security {"Beneficial Owner·) is in tum to be recorded on the Direct and Indirect 

'Participants' records. Beneficial Owners will not receive written confirmation from DTC of their 
purchase, but Beneficial Owners are expected to receive written confirmation$ 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 
Securities are to be accomplished by entries made on the books of Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in Securities, except in the event that use of the book-ent,y system for the Securities is discontinu~: , , .. , .. 

4. To facilitate subsequent transfers, all Securities deposited by Participants with DTC are registered 
in the name of DTC's partnership nominee, Cede & Co. The deposit of Securities with DTC and their 
registration In the name of Cede & Co. effect no change in beneficial ownership. DTC has no 
knowl.edge of the actual Beneficial Owners of the Securities; OTC's records reflect only "the identity of 
the Direct Participants to whose accounts such Securities are credited, which may or may not be the 
Beneficial Owners. The Participants will remain responsible for keeping account of their holdings on 
behalf of their customers. 
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SCHEDULE “A” 
TO UCC-1 FINANCING STATEMENTS 

FROM CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
TO MANUFACTURERS AND TRADERS TRUST COMPANY, AS TRUSTEE 

RELATING TO PLEDGE AND ASSIGNMENT 
 
 
 The CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY (the 
“Agency”) has entered into a Pledge and Assignment dated as of February 1, 2021 (as the same 
may be amended, modified, or supplemented from time to time, the “Pledge and Assignment”) 
in favor of MANUFACTURERS AND TRADERS TRUST COMPANY, as trustee (the 
“Trustee”), in connection with the Agency’s School Facility Revenue Bonds  (Syracuse City 
School District Project), Series 2021A in the principal par amount of $26,440,000 (the 
“Series 2021A Bonds”).  Capitalized terms used but not defined herein shall have the meanings 
assigned thereto in the Pledge and Assignment. 
 
 Pursuant to the Pledge and Assignment, the Agency granted to the Trustee a lien on and 
security interest in all of the Agency’s right, title and interest in any and all moneys due or to 
become due and any and all other rights and remedies of the Agency under or arising out of a 
certain Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, by and 
among the Agency, the City of Syracuse (the “City”), the City School District of the  City of 
Syracuse (the “SCSD”) and the Syracuse Joint Schools Construction Board (the “JSCB” and 
together with the City and the JSCB, collectively, the “School Parties”), (the “Original 
Agreement”), as previously amended by the School Parties pursuant to Amendment No. 1 to 
Installment Sale Agreement dated as of July 1, 2009 (the “First Amended Agreement”); 
Amendment No. 2 to Installment Sale Agreement dated as of December 1, 2010 (the “Second 
Amended Agreement”); Amendment No. 3 to Installment Sale Agreement dated as of July 1, 
2011 (the “Third Amended Agreement”); Amendment No. 4 to Installment Sale Agreement 
dated as of April 1, 2017 (the “Fourth Amended Agreement”); Amendment No. 5 to Installment 
Sale Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); Amendment No. 
6 to Installment Sale Agreement dated as of June 1, 2018 (the "Sixth Amended Agreement"); 
Amendment No. 7 to Installment Sale Agreement dated as of April 1, 2019 (the "Seventh 
Amended Agreement"); Amendment No. 8 to Installment Sale Agreement dated as of March 1, 
2020 (the "Eighth Amended Agreement"); and Amendment No. 9 to Installment Sale 
Agreement as of February 1, 2021 (the "Ninth Amended Agreement" and together with the 
Original Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the 
Sixth Amended Agreement, the Seventh Amended Agreement and the Eighth Amended 
Agreement, collectively referred to as the "Agreement” or the “Installment Sale Agreement") 
covering the real property described in Schedule A attached hereto (except for Reserved Rights 
and the moneys and investments in the Rebate Fund), provided, however, that the assignment 
made hereby shall not permit the amendment of the Agreement without the prior written consent 
of the Agency. 
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SCHEDULE “A” 
 

DESCRIPTION OF FACILITIES 
 
 

 
1. Clary Middle School, 100 Amidon Dr., Syracuse, NY 
2. Danforth Middle School (Brighton Academy). 309 Brighton Ave., Syracuse, NY 
3. Expeditionary Learning Middle School, 4942 S. Salina St., Syracuse, NY 
4. Henninger High School, 600 Robinson St., Syracuse, NY  
5. Public Service Leadership Academy at Fowler High School, 227 Magnolia St., Syracuse, NY  
6. Nottingham High School, 3100 E. Genesee Street, Syracuse, NY  
7. Corcoran High School, 919 Glenwood Avenue, Syracuse, NY 
8. Ed Smith Pre-K-8 School, 1106 Lancaster Ave., Syracuse, NY 
9. Bellevue Elementary, 530 Stolp Avenue, Syracuse, NY 
10. Westside Academy at Blodgett, 312 Oswego St., Syracuse, NY  
11. The Institute of Technology at Syracuse Central (the former Central Technical High 

School) located at 258 East Adams Street, Syracuse, NY 
12.  Shea Middle School located at 1607 South Geddes Street, Syracuse, NY 
13. Dr. Weeks Elementary located at 710 Hawley Avenue, Syracuse, NY 
14. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road, Syracuse, NY 
15. Frazer Pre-K-8 School located at 1106 Lancaster Avenue, Syracuse, NY 
16. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY 
17. Blodgett Pre-K-8 School located at 312 Oswego Street, Syracuse, NY 
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Closing Receipt 

CLOSING RECEIPT 
 

$26,440,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2021A 

 

 THIS CLOSING RECEIPT, executed February 1, 2021, by the City of Syracuse 
Industrial Development Agency (the “Agency”), Syracuse Joint School Construction Board 
(“JSCB”), the City of Syracuse (the “City”), the City School District of the City of Syracuse 
(“SCSD”), Manufacturers and Traders Trust Company, as trustee (the “Trustee”) and Raymond 
James & Associates, Inc., as representative of the underwriters (the “Underwriter”) in 
connection with the issuance of the Agency’s School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2021A in the principal par amount of $26,440,000 
(the “Series 2021A Bonds”) issued under and pursuant to an Indenture of Trust (Series 2021A 
Project), dated as of February 1, 2021 (the “Indenture”), by and between the Agency and the 
Trustee. 
 

W I T N E S S E T H : 
 
 Capitalized terms used herein which are not otherwise defined herein and which are 
defined in the Indenture shall have the meanings ascribed to them therein, except that, for 
purposes of this Closing Receipt: (A) all definitions with respect to any document shall be 
deemed to refer to such document only as it exists as of the date of this Closing Receipt and not 
as of any future date; and (B) all definitions with respect to any Person shall be deemed to refer 
to such Person only as it exists as of the date of this Closing Receipt and not as of any future date 
or to any successor or assign. 
 
 (1) The Agency: (a) has executed and delivered or is delivering, to the Trustee, the 
Series 2021A Bonds, and hereby requests and authorizes the Trustee to authenticate the same in 
accordance with the Indenture and to deliver them to or upon the order of the Underwriter upon 
payment by the Underwriter to the Trustee for the account of the Agency for the Series 2021A 
Bonds $30,287,271.13 (the “Series 2021A Purchase Price”), representing the aggregate 
principal amount of the Series 2021A Bonds of $26,440,000 plus original issue premium of 
$3,954,638.35 less Underwriter’s discount of $107,367.22; and (b) acknowledges receipt from 
the Trustee of notice that the Trustee has received the Purchase Price; (c) directs the Trustee to 
apply the Purchase Price in accordance with the Indenture and Requisition No. 1 for the Series 
2021A Bonds; (d) has executed, delivered, sealed and acknowledged, where appropriate, all 
documents to which it is a party; (e) has executed and directed Bond Counsel to mail the 
Information Returns required by Section 149(e) of the Internal Revenue Code of 1986, as 
amended, to the appropriate office of the Internal Revenue Service; (f) acknowledges receipt of 
all documents duly executed and acknowledged, where appropriate, by the School Parties, the 
Trustee, the Depository Bank and the Underwriter; and (g) acknowledges receipt from the JSCB 
of its administrative fee, if any. 
 



 
 - 2 - 
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Closing Receipt 

 (2) The JSCB: (a) has executed, delivered, sealed and acknowledged, where 
appropriate, all documents to which it is a party; (b) has delivered to the Trustee Requisition No. 1 
from the Project Fund for the Series 2021A Bonds pursuant to the Indenture; and (c) acknowledges 
receipt from the Trustee of the amount requested in each such Requisition and directs the Trustee 
to disburse such amount in accordance with each such Requisition. 
 
 (3) The City has executed, delivered, sealed and acknowledged, where appropriate, all 
documents to which it is a party including the Tax Compliance documents. 
 
 (4) The SCSD has executed, delivered, sealed and acknowledged, where appropriate, 
all documents to which it is a party including the Tax Compliance documents. 
 
 (5) The Trustee: (a) has executed, delivered, sealed and acknowledged, where 
appropriate, all documents to which it is a party; (b) acknowledges receipt from the Agency of the 
Bonds; (c) confirms that it has authenticated the Bonds and has delivered them in accordance with 
the instructions received from the Underwriter; (d) acknowledges receipt of the Purchase Price for 
deposit and application in accordance with Requisition No. 1 for the Project Fund for the Series 
2019A Bonds and the Indenture; and (e) acknowledges receipt of all documents duly executed and 
acknowledged, where appropriate, by the Agency, the School Parties, and the Underwriter. 
 
 (6) The Underwriter (a) has caused to be paid to the Trustee for the account of the 
Agency the Purchase Price for the Bonds, and (b) acknowledges receipt this day of the Bonds 
duly executed, sealed, attested and authenticated. 
 
 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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PROJECT FUND 
REQUISITION NO. 1 

 
 
TO:  Manufacturers and Traders Trust Company, 
  as Trustee 
 

FROM: Syracuse Joint Schools Construction Board 
 

Ladies and Gentlemen: 
 

 You are requested to draw from the Project Fund, established by Section 5.1 of the 
Indenture of Trust dated as of February 1, 2021 (the “Indenture”) between the City of Syracuse 
Industrial Development Agency (the “Agency”) and yourself, a check or checks (or wire transfer 
or wire transfers) in the amounts, payable to the order of those persons and for the purpose of 
paying those costs set forth on Schedule A attached hereto.  All capitalized terms used in this 
Requisition not otherwise defined herein shall have the meanings given such terms by the 
Indenture or by the Installment Sale Agreement referred to in the Indenture. 

 I hereby certify that 

1. I am an Authorized Representative of the JSCB; 

2. the number of this Requisition is 1; 

3. the items of cost set forth on Schedule A attached hereto are correct and proper 
under Section 5.2(b) of the Indenture and each such item has been properly paid or 
incurred as an item of Project Cost; 

4. none of the items for which this Requisition is made has formed the basis for any 
disbursement heretofore made from the Project Fund; 

5. no portion of the proceeds of the Series 2021A Bonds will be applied to reimburse 
the School Parties for Project Costs paid more than sixty (60) days prior to February 
1, 2021, except for amounts which do not exceed twenty percent (20%) of the 
Project Costs financed with the proceeds of the Series 2021A Bonds which were 
applied to finance certain preliminary expenses with respect to the Series 2021A 
Project.  Preliminary expenses, for purposes of this exception, include architectural, 
engineering, surveying, soil testing, bond costs of issuance and similar costs 
incurred prior to the commencement of construction or rehabilitation of the Series 
2021A Project, but do not include land acquisition, site preparation and similar 
costs incident to the commencement of construction or rehabilitation of the Series 
2021A Project.  No portion of the proceeds of the Series 2021A Bonds will be 
applied to reimburse the School Parties for a cost (other than preliminary 
expenditures) (y) more than eighteen (18) months after the date the original 
expenditure was paid, or (z) more than eighteen (18) months after the date the 
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related Facility to which the cost relates was placed in service, whichever is later.  
In no event shall the proceeds of the Series 2021A Bonds be applied to reimburse 
the School Parties for a Project Cost paid more than three (3) years after the original 
expenditure was paid, unless such cost is attributable to a preliminary expenditure, 
as described above; 

6. the payees and amounts stated in Schedule A attached hereto are true and correct 
and each item of cost so stated is due and owing; 

7. each such item stated in Schedule A attached hereto is a proper charge against the 
Project Fund; 

8. I have no knowledge of any vendor’s lien, mechanic’s lien or security interest 
which should be satisfied or discharged before the payment herein requested is 
made or which will not be discharged by such payment; 

9. if the payment herein requested is a reimbursement to the School Parties for costs 
or expenses of the School Parties incurred by reason of work performed or 
supervised by officers or employees of the School Parties or any Affiliate, such 
officers or employees were specifically employed for such purpose and the amount 
to be paid does not exceed the actual cost thereof to the School Parties and such 
costs or expenses will be treated by the School Parties on their books as a capital 
expenditure in conformity with generally accepted accounting principles applied 
on a consistent basis; 

10. if the payment herein requested is for an item of personalty, upon payment of the 
cost thereof such item of personalty will be subject to the Installment Sale 
Agreement and the Bill of Sale to Agency. 

11. such item of cost for which payment is herein requested is chargeable to the capital 
account of the Series 2021A Project for federal income tax purposes, or would be 
so chargeable either with an election by the School Parties or but for the election of 
the School Parties to deduct the amount of such item; 

12. each item of cost set forth in Schedule A attached hereto is consistent in all material 
respects with the Tax Compliance Documents; and 

13. each item for which payment under this Requisition is to be made when added to 
all other payments previously made from the Project Fund, will not result in less 
than ninety-five percent (95%) of the proceeds of the Bonds (exclusive of costs of 
issuance of the Bonds or any reasonably required reserve) (including any earnings 
thereon) being used for the acquisition, construction, reconstruction or 
improvement of land or property that is subject to the allowance for depreciation 
provided in Section 167 of the Code. 
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SCHEDULE A TO REQUISITION NO. 1 
 
 

Payee   Amount 
   
   

Bousquet Holstein PLLC (SIDA Bond Counsel)  $125,000  
 Trespaz & Marquardt (JSCB/City/SD Counsel)                          60,000  
 M&T Bank (Trustee)*                            5,500 
 M&T Bank (Escrow Agent)*                               750  
 M&T Bank (Trustee's Legal Fees)*                            8,000  
 Bonadio (School District Auditor)                            5,000  
 Capital Markets Advisors, LLC (Municipal Advisor)                          55,000  
 Moody's Investors Service (Credit Rating)                          28,000  
 S&P Global (Credit Rating)                          26,125  
 New York State Municipal Bond Bank Agency ("MBBA")                          10,000  
 PRAG (MBBA's Financial Advisor)                           10,000  
 ImageMaster (Printing/Mailing of Official Statement)  2,549.74  
 Causey Demgen & Moore, P.C. (Verification Agent/Rebate Consultant)                          10,000  
  
 $345,924.74** 

 
*These fees are included in one invoice. 
 
**Payees' invoices for the above stated amounts are annexed hereto and made a part hereof. 



 
 
 

 

110 WEST FAYETTE STREET  ▪  ONE LINCOLN CENTER  ▪  SUITE 1000  ▪  SYRACUSE, NEW YORK  13202  ▪  PH: 315.422.1500  ▪  FX: 315.422.3549 

 WWW.BHLAWPLLC.COM SYRACUSE NEW YORK CITY ITHACA 

 
February 1, 2021 
      
City of Syracuse Industrial Development Agency 
201 East Washington Street, 6th Floor 
Syracuse, New York, 13202 
 

 
Re:  CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

$26,440,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A 

 
 
 FOR LEGAL SERVICES RENDERED as Bond Counsel to the City of Syracuse 
Industrial Development Agency in connection with its issuance of the above-referenced School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A, 
including without limitation, drafting and negotiation of resolutions, Indenture of Trust, 
Amendment No. 9 to Installment Sale Agreement, Eighth Amendatory License Agreement, Seventh 
Amendatory Bill of Sale, Seventh Supplemental Environmental Compliance and Indemnification 
Agreement, Bond Purchase Agreement, Tax Certificate, Bonds, Preliminary and Official 
Statements; participation in working group calls and attendance to correspondence and at pre-
closing; post-closing follow up and transcript preparation. 
 
 
LEGAL FEE (including disbursements)                                                              $125,000.00 
  
TOTAL DUE:         $125,000.00 
 
  
 

 IN MAKING PAYMENT PLEASE REFER TO FILE NO.C2147L.00045 
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SIDA_JSCB 2021A - invoice 

 
 
 



 

 
 

    
           February 1, 2020 
 
Syracuse Joint Schools Construction Board 

RE: $26,440,000 
  City of Syracuse Industrial Development Agency  
  School Facility Revenue Refunding Bonds  
  (Syracuse City School District Project) Series 2021A 
 
 
FOR PROFESSIONAL SERVICES RENDERED through February 1, 2021 as Finance Counsel to 
the Syracuse Joint Schools Construction Board (the “JSCB”) and Syracuse City School District (the 
“SCSD”) in connection with the authorization, sale and issuance by the Syracuse Industrial 
Development Agency of its $26,440,000 City of Syracuse Industrial Development Agency School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A 
including preparation and review of SCSD and JSCB resolutions and City Ordinances, review of the 
Series 20201 Indenture, Installment Sale Agreement, financing documents, assistance with federal 
tax analysis and coordination of tax due diligence for the SCSD, Arbitrage and Use of Proceeds 
Agreement, the Series 2021A Bonds and the other documents necessary to closing the financing; 
review of and comments to the Preliminary Official Statement, Final Official Statement and 
attendance at meetings of the working group; conference calls with working group, attendance at 
closing; and delivery of our final approving opinions. 

  Fees:         $60,000.00 
   
  Disbursements for travel, overnight mails,  
  copying, phone and fax      included in fee. 
 
  Total         $60,000.00 
 

If you wire our fee to our checking account: 
 

To:      Chase Manhattan Bank, Syracuse, NY 
Routing Number:    021000021 
Account Number:    590-500141965 
Account Title:    Trespasz & Marquardt, LLP 
Account Type:    Checking 
Include following direction:  For further credit to upstate account 



 
 
 
 
 

February 1, 2021 
    
 
   
  

M&T Bank as Directed Trustee for  
SYRACUSE CITY SCHOOL DISTRICT 

 
 

 
Acceptance Fee       $   2,500.00   
Annual Trustee Fee            3,000.00 
Legal Fee              8,000.00 
Series 2010 and 2011A Escrow Fee            750.00 
 
 
 

Total Due    $14,250.00 
 
 
 
 

Fee Payment Instructions 
 
 

Via check: 
M&T Bank, Attn: Pina Ituze, 285 Delaware Avenue, Buffalo, NY 14202 
 
Via Fed wire:  

M&T Bank 
ABA #031100092 
A/C # 145992-001 
A/C Name: SYRACUSE SCHOOLS 2021A PROJECT FUND 



432 North Franklin Street

Syracuse, NY  13204

Phone: (315) 476-4004

FAX: (315) 475-1513

January 21, 2021City Of Syracuse

City Hall Room 128

233 East Washington Street

Syracuse, NY 13202

BN256264

SYR027001

Invoice Date:

Invoice Number:

Client Number:

 5,000.00 Professional services related to agreed-upon procedures in connection with the Official 

Statement relating to the

issuance of City of Syracuse Industrial Development Agency School Facility Revenue Bonds

(Syracuse City School District Project), Series 2021A.

Total $5,000.00 

Accounts Receivable Aging

 44,375.00  55,000.00  25,000.00  0.00  0.00  124,375.00

Current 31 - 60 Days 61 - 90 Days 91 - 120 Days 120+ Days Total

To enroll in E-Billing or make a payment please visit www.bonadio.com/online-billing

Payments due upon receipt. Past due balances are subject to a finance charge of 1.5% per month. Accounts 

receivable aging amounts above may include finance charges. A $25 fee will be added to the account for each 

returned check.

Please reference your client number and invoice number when remitting your payment.



Invoice

1/21/2021

# 493

Bill To
City of Syracuse
Brad O'Connor, CPA
233 East Washington St., Rm 128
Syracuse, NY  13202

4211 North Buffalo Road, Suite 19
Orchard Park, NY 14127

Email

bo'connor@syrgov.net

716-662-3910

Fax 716-662-6684

www.capmark.org

Total:

Independent Financial Advisors

Phone

Description Amount

$26,440,000 Revenue Refunding Bonds, 2021A  for the City of Syracuse Joint
Schools Construction Board closing on 2/1/21.

55,000.00

 Destination:Bank of America
 ABA Number:026-009-593
 Account Name:Capital Markets Advisors, LLC

 Account Number:004 837 114 592
 Reference:Syracuse JSCB

$55,000.00



7WTC AT 250 GREENWICH STREET
NEW YORK, NY 10007
USA

CFO
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, NY
THE CLINTON EXCHANGE
4 CLINTON SQUARE
SYRACUSE, NY 13202-1078 Replacement Invoice

Recipient

SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY,
NY
THE CLINTON EXCHANGE
4 CLINTON SQUARE
SYRACUSE, NY 13202-1078

Invoice No.: P0362714
Customer No.: 9000006357
Invoice Date: January 27, 2021
Orig Inv Date: January 25, 2021

For Professional Services:
Total Net Value: USD 28,000.00

Sales Taxes: USD 0.00

Moody's Investors Service, Inc.

Inquiries Contact

MS. SUZANNE SLACK

MIS Collections Team
Email : MISCollections@moodys.com

PAYMENT DUE UPON RECEIPT

Moody's Investors Service, Inc.

Moody's Investors Service, Inc.
P.O. BOX 102597
ATLANTA, GEORGIA 30368-0597
USA

Please do not contact your Analytic Team regarding this or any other fee-related matter.

Mail Payment with Invoice Stub To

Return This Portion With Your Payment

Invoice No.: P0362714
Moodys Ref No.: P0362192
Customer No.: 9000006357
Invoice Date: January 27, 2021

Wire Payment with Invoice Number to

Invoice Amount: USD 28,000.00

Invoice Amount: USD 28,000.00
Invoice Payable in USD

 Taxpayer ID#: 13-1959883

SunTrust Bank
Transit Routing # 061000104
ACH # 061000104
Moody's Account # 8801939847
For Customers wiring outside the U.S.: Swift Code: SNTRUS3A



7WTC AT 250 GREENWICH STREET
NEW YORK, NY 10007
USA

Invoice No.: P0362714
Invoice Date: January 27, 2021

Invoice Supporting Detail

Moody's Investors Service, Inc.

Page 2 of 2

For Professional Services:

Local Governments, Initial Fee: USD 28,000

USD 26,440,000 SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, NY-Syracuse
Industrial Development Agency, NY, SYRACUSE CITY SCHOOL DISTRICT, NY-
Syracuse City School District, NY, School Facility Revenue Refunding Bonds (Syracuse
City School District Project), Series 2021A

USD 28,000

906917931

Sales Tax USD 0

Total: USD 28,000



Standard & Poor's Financial Services, LLC

Federal I.D.: 26-3740348

Standard & Poor's Financial Services, LLC

Federal I.D.: 26-3740348

Invoice No.:
Customer No.:
Invoice Date:

Tax Exempt No.:
Page No.:

Print Date:

11406600  
1000104388
01/12/21

1   
01/21/21

0201
MR. DAVID DELVECCHIO            
CITY OF SYRACUSE                
128 CITY HALL                   
SYRACUSE NY  13202              

Description of Services Amount

101011 ANALYTICAL SERVICES RENDERED IN CONNECTION WITH: $26,125.00
US$26,750,000 Syracuse Industrial Development
Agency, New York, School Facility Revenue
Refunding Bonds, (Syracuse City School District),
Series 2021A, dated: Date of delivery, due: May
01, 2028

FOR INQUIRIES PLEASE CONTACT: ROHIT RAMAN
COLLECTIONSUSRATINGS@SPGLOBAL.COM
PHONE: 1-800-767-1896 EXT #6
FAX: 1-212-438-5178

INVOICE TOTAL       $26,125.00 USD 

For inquiries contact the client services representative listed on this invoice. Do not
return it or direct any inquiries about the invoice to credit ratings analysts. S&P Global
Ratings maintains a separation of commercial and analytical activities. Please note that
our credit ratings analysts are not permitted to communicate, negotiate, arrange or
collect credit rating fees.

Please reference invoice or statement number on all checks and wire transfers

This Invoice Due and Payable As Of: 01/12/21            

Make Checks Payable To:

Invoice No.:
Customer No.:
Invoice Date:

11406600  
1000104388
01/12/21

0201
Billed To:

MR. DAVID DELVECCHIO            
CITY OF SYRACUSE                
128 CITY HALL                   
SYRACUSE NY  13202              

Wire Transfer To:

Please include invoice #
Bank of America
S&P Global Ratings
Account # 12334-02500
ABA # 0260-0959-3
Or E-mail: cashapps@spglobal.com

Remit To:

S&P GLOBAL RATINGS                 
2542 COLLECTION CENTER DRIVE       
CHICAGO, IL 60693                  
                                   
                                   
                                   

10001043880 11406600 02612500 1 700 10 07 0121 1

TOTAL AMOUNT DUE:
      $26,125.00 USD 

AMOUNT ENCLOSED:



 

 
641 Lexington Ave, New York, NY 10022 │www.nyshcr.org 

 

ANDREW M. CUOMO 

Governor 

RUTHANNE VISNAUSKAS 

Commissioner/CEO 
 

 

January 21, 2021 

 

Rick Ganci 

Executive Vice President and Principal 

Capital Markets Advisors, LLC 

4211 N. Buffalo Road, #19 

Orchard Park, NY 14127 

 

Re: $26,720,000 

  City of Syracuse Industrial Development Agency 

  School Facility Revenue Bonds 

  (Syracuse City School District Project) Series 2021A Invoice 

 

 

Series 2021A Debt Issuance Fee:   $10,000.00 

Federal Wire Instructions  

 

Destination:  M&T Trust Co. 

ABA No: 022-000-046 

Beneficiary Account #: 197181290 

Account Name: MBBA Operating Fund 

Contact:  Anthony Argenio 716-842-5935 

Sincerely, 

 

Miulina Ng 

Vice President 

 

 

cc:  J. Paluch, M. Okusanya, L. Breland, K. Holmes, J. McIntyre, G. Chen 



State of New York Municipal Bond Bank Agency
Ms. Miulina Ng, Vice President
641 Lexington Avenue
New York, NY 10022

January 21, 2021

21020Invoice #

Financial Advisory Services Relating to:
$26,720,000
City of Syracuse Industrial Development Agency
School Facility Revenue Bonds
(Syracuse City School District Project) Series 2021A

Closing: February 01, 2021

Contract No: 2358

 Invoice

     Amount

Financial Advisory Services Rendered $10,000.00

Please remit payment within 30 days.  Contact Brenda Henry 212 566-7800 with any question regarding this
invoice.  Employer Federal I.D. number 13-3266119.  Please remit to: Public Resources Advisory Group, Inc.,
39 Broadway, Suite 1210, New York, NY 10006-3106, or Wire Information: Account #: 910-1617463,
JPMorgan Chase Bank, N.A. ABA #: 021000021.  Thank you.



Invoice
Date

1/27/2021

Invoice #

55872

Bill To
Syracuse City School District
725 Harrison Street
Syracuse, NY 13210

Terms

Net 30

Due Date

2/26/2021

Total

ImageMaster, LLC
1182 Oak Valley Drive
Ann Arbor, MI  48108-9624
Phone: 734-821-2523
Fax: 734-821-2524
EIN: 27-3916541

For a copy of our W-9 please visit http://www.imagemaster.com/w9

Remit To

Please include INVOICE NUMBER when paying by wire or ACH.
NEW -  ACH/Wire: Chase Bank: 072000326 • Acct: 375198683 • accounting@imagemaster.com

Please remit to above address. For billing inquiries:734-821-2536.

Description Amount

$26,440,000
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY
School Facility Revenue Refunding Bonds
(Syracuse City School District Project) Series 2021A

Preliminary Official Statement and Official Statement:
Electronic POS with composition, posting and distribution. OS, 40# opaque, 80# cover,
black ink, 8 1/2 x 11, perfect-bound with electronic distribution.

2,394.71

Shipping - UPS 155.03

$2,549.74



 
Reviewed and Submitted By: ____________________________________________ 

CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 
1099 Eighteenth Street, Suite 2300 
Denver, Colorado 80202 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 

 

Invoice Number: 245082 
Date: February 1, 2021 

Client Number:48208-469 & 79201.402, 79201-
403  

 
City of Syracuse Industrial 

Development Agency 
233 East Washington Street 
Syracuse, New York 13202 

 
F.E.I.N. 84-1158905 Due Upon Receipt of Invoice 

 

For professional services rendered with respect to the below: 
 

 The verification of the mathematical accuracy of the computations of cash flow related to 
the issuance of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A in the 
amount of $2,500.00, 

 
 The computation of the rebate liability associated with the $31,470,000 City of Syracuse 

Industrial Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2010 from the period of December 23, 2010 to December 23, 
2020 in the amount of $3,750.00 and 
 

 The computation of the rebate liability associated with the $31,860,000 City of Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2011A from the period of July 12, 2011 to December 31, 2020 in 
the amount of $3,750.00. 

 
 

TOTAL DUE: $10,000.00 
 
 
 
 
 
 
 
NOTE: Please reference the Invoice Number on the upper right when submitting payment. 

 
 

1 1/2% Interest added on balance outstanding more than 30 days from the date of the invoice (18% APR) 



 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2021 

Registered Holder: Cede & Co. 

Principal Amount: TWO MILLION SEVEN HUNDRED NINETY-FIVE 
 THOUSAND AND 00/100 DOLLARS ($2,795,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-1 

CUSIP: 871683FK9 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts. 

  



 

 
 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2022 

Registered Holder: Cede & Co. 

Principal Amount: FIVE MILLION SIX HUNDRED FIFTY-FIVE THOUSAND 
 AND 00/100 DOLLARS ($5,655,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-2 

CUSIP: 871683FL7 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.  



 

 
 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2023 

Registered Holder: Cede & Co. 

Principal Amount: FOUR MILLION NINE HUNDRED FORTY-FIVE THOUSAND 
 AND 00/100 DOLLARS ($4,945,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-3 

CUSIP: 871683FM5 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.



 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2024 

Registered Holder: Cede & Co. 

Principal Amount: TWO MILLION, FIVE HUNDRED NINTY-FIVE THOUSAND 
 AND 00/100 DOLLARS ($2,595,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-4 

CUSIP: 871683FN3 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.



 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2025 

Registered Holder: Cede & Co. 

Principal Amount: TWO MILLION SEVEN HUNDRED TWENTY THOUSAND 
AND 00/100  DOLLARS ($2,720,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-5 

CUSIP: 871683FP8 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.



 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2026 

Registered Holder: Cede & Co. 

Principal Amount: TWO MILLION EIGHT HUNDRED FIFTY-FIVE THOUSAND 
 AND 00/100 DOLLARS ($2,855,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-6 

CUSIP: 871683FQ6 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.



 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2027 

Registered Holder: Cede & Co. 

Principal Amount: THREE MILLION FIVE THOUSAND AND 00/100 DOLLARS 
 ($3,005,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-7 

CUSIP: 871683FR4 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.



 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEW YORK NOR OF CITY OF SYRACUSE, 
NEW YORK, AND NEITHER THE STATE OF NEW YORK 
NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE 
OUT OF ANY FUNDS OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 
 
 
Bond Date: February 1, 2021 

Maturity Date: May 1, 2028 

Registered Holder: Cede & Co. 

Principal Amount: ONE MILLION EIGHT HUNDRED SEVENTY THOUSAND 
 AND 00/100 DOLLARS ($1,870,000) 

Interest Rate: Five percent (5%) per annum 

Bond Number:  RA-8 

CUSIP: 871683FS2 

 
 City of Syracuse Industrial Development Agency, a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation of the State of New York 
(the “State”), duly organized and existing under the laws of the State (herein called the “Agency”), 
for value received, hereby promises to pay as hereinafter provided, solely from the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities 
hereinafter referred to as provided in the Indenture of Trust (Series 2021A Project) hereinafter 
referred to, to the Registered Holder identified above or registered assigns, upon presentation and 
surrender hereof, on the Maturity Date set forth above, the Principal Amount set forth above, and 
in like manner to pay interest on the unpaid principal balance thereof from the Bond Date hereof 
until the Agency’s obligation with respect to the payment of such Principal Amount shall be 
discharged.  Interest shall be payable at the Interest Rate set forth above, on May 1 and November 1 
of each year (each an “Interest Payment Date”), commencing May 1, 2021 through and including 
the Maturity Date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day 
months. Payment shall be made in any coin or currency of the United States of America which, on 
the respective dates of payment, is legal tender for the payment of public and private debts.
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 This bond shall bear interest from the Bond Date indicated above, if authenticated prior to 
the first Interest Payment Date.  If authenticated on or after the first Interest Payment Date, in 
exchange for or upon the registration of transfer of Series 2021A Bonds (as defined below), this 
bond shall bear interest from and including the Interest Payment Date next preceding the date of 
the authentication hereof, unless the date of such authentication shall be an Interest Payment Date 
to which interest hereon has been paid in full or duly provided for, in which case, this bond shall 
bear interest from and including such Interest Payment Date. 

 Payment of Principal.  The principal or Redemption Price of the Series 2021A Bonds 
shall be payable at the corporate trust office of Manufacturers and Traders Trust Company, 
Buffalo, New York, as trustee (said bank and any successor thereto under the Indenture (defined 
hereinbelow), the “Trustee”) and Paying Agent, or at the corporate trust office of any successor 
Paying Agent. 

 Payment of Interest.  In the event the Holder of this bond shall not be DTC or its nominee, 
interest on this bond shall be payable to the person appearing on the registration books of the 
Trustee as the registered owner hereof on the Record Date next preceding the Interest Payment 
Date: (1) by check or draft mailed on the Interest Payment Date to the registered owner; or (2) by 
wire or bank transfer on the Interest Payment Date to any owner of at least $1,000,000 in aggregate 
principal amount of Series 2021A Bonds upon written notice provided by the owner to the Trustee 
not later than five (5) days prior to the Record Date for such interest payment (which request will 
remain in effect until revoked); except that if and to the extent there shall be a default in the 
payment of the interest due on any Interest Payment Date, the defaulted interest shall be paid to 
the owners in whose names the Series 2021A Bonds are registered at the close of business on a 
special record date to be fixed by the Trustee (the “Special Record Date”) which date shall be not 
more than fifteen (15) nor less than ten (10) days next preceding the date of payment of the 
defaulted interest.  Notice of the payment of such defaulted interest and the Special Record Date 
so fixed will be mailed by the Trustee to each owner of the Series 2021A Bonds not less than ten 
(10) days prior to the Special Record Date. Interest payments made by check or draft shall be 
mailed to each owner at his address as it appears on the registration books of the Trustee on the 
applicable Record Date or at such other address as he or she may have filed with the Trustee for 
that purpose and appearing on the registration books of the Trustee on the applicable Record Date.  
Wire transfer payments of interest shall be made at such wire transfer address as the owner shall 
specify in his notice requesting payment by wire transfer. 

 Authorization and Purpose.  This bond is one of an authorized issue of bonds designated 
as “City of Syracuse Industrial Development Agency, School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A” (hereinafter called the “Series 2021A 
Bonds”) issued in the aggregate principal amount of $26,440,000.  The Series 2021A Bonds are 
being issued under and pursuant to and in full compliance with the Constitution and laws of the 
State, particularly the New York State Industrial Development Agency Act (constituting Title 1 of 
Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York), 
as amended, Chapter 641 of the 1979 Laws of New York, as amended (collectively, the “Act”), 
and Chapter 58 Part 4-A of the Laws of the State, and as may be amended (collectively, the 
“Syracuse Schools Act”), and under and pursuant to a resolution adopted by the members of the 
Agency on December 16, 2020, authorizing the issuance of the Series 2021A Bonds, and under 
and pursuant to an Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (as the 
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same may be amended or supplemented, the “Indenture” or the “Series 2021A Indenture”), made 
and entered into between the Agency and the Trustee the for the purpose of refunding: (a) the 
Agency's outstanding School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2010 (the "Series 2010 Bonds") in the principal amount of $17,380,000 and the Agency's 
outstanding School Facility Revenue Bonds (Syracuse City School District Project), Series 2011A 
(the "Series 2011A Bonds" and together with the Series 2010 Bonds, the "Refunded Bonds") in the 
principal amount of $11,855,000; and (b) to pay permitted issuance costs, if any, costs of credit 
enhancement, if any, capitalized interest, if any, and fund a debt service reserve fund, if any, all 
with respect to the Series 2020A Bonds and pay the redemption costs of the Refunded Bonds.  The 
City of Syracuse, New York (the "City") and the City School District of the City of Syracuse, a 
school district of the State of New York (the "SCSD") have granted a license to the Agency in and 
to the Facilities pursuant to Pursuant to an Eighth Amendatory License Agreement (Series 2021A 
Project), dated as of February 1, 2021 (the “Eighth  Amendatory License”), amendatory of a 
License Agreement (Series 2008 Project), dated as of March 1, 2008 (the “Original License”) as 
previously amended by an Amendatory License Agreement (Series 2010 Project), dated as of 
December 1, 2010 (the “Amendatory License”), a Second Amendatory License Agreement (Series 
2011 Project), dated as of July 1, 2011 (the “Second Amendatory License Agreement”), a Third 
Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017 (the “Third 
Amendatory License Agreement”), a Fourth Amendatory License Agreement (Series 2018A 
Project), dated as of March 1, 2018 (the “Fourth  Amendatory License”), a Fifth Amendatory 
License Agreement (Series 2018B Project), dated as of June 1, 2018 (the “Fifth Amendatory 
License Agreement”); a Sixth Amendatory License Agreement (Series 2019A Project), dated as 
of April 1, 2019 (the "Sixth Amendatory License Agreement"); and a Seventh Amendatory 
License Agreement (Series 2020A Project), dated as of March 1, 2020 (the "Seventh Amendatory 
License Agreement", and together with the Original License, the Amendatory License, the Second 
Amendatory License Agreement, the Third Amendatory License Agreement, Fourth Amendatory 
License Agreement, the Fifth Amendatory License Agreement, the Sixth Amendatory License 
Agreement and the Eighth Amendatory License, and as the same may be further amended, 
modified or supplemented from time to time, collectively, the “License”) each by and among the 
City, the SCSD and the Agency.  The Agency has sold its interest in the Facilities to the City and 
the SCSD  pursuant to Amendment No. 9 to Installment Sale Agreement (Series 2021A Project), 
dated as of even date herewith (the “Ninth Amended Agreement”), amendatory of a certain 
Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008 (the “Original 
Agreement”) as previously amended by Amendment No. 1 to Agreement dated as of March 1, 
2009 (the “First Amended Agreement”); by Amendment No. 2 to Agreement (Series 2010 
Project) dated as of December 1, 2010 (the “Second Amended Agreement”); by Amendment No. 
3 to Agreement (Series 2011 Project) dated as of July 1, 2011 (the “Third Amended Agreement”); 
by Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of April 1, 
2017 (the “Fourth Amended Agreement”); by Amendment No. 5 to Installment Sale Agreement 
(Series 2018A Project), dated as of March 1, 2018 (the “Fifth Amended Agreement”); by 
Amendment No. 6 to Installment Sale Agreement (Series 2018B Project), dated as of June 1, 2018 
(the “Sixth Amended Agreement"); by Amendment No. 7 to Installment Sale Agreement (Series 
2019A Project), dated as of April 1, 2019 (the "Seventh Amended Agreement"); and by 
Amendment No. 8 to Installment Sale Agreement (Series 2020A Project), dated as of March 1, 
2020 (the "Eighth Amended Agreement"  and together with the Original Agreement, the First 
Amended Agreement, the Second Amended Agreement, the Third Amended Agreement, the 
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Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth Amended Agreement, the 
Seventh Amended Agreement and the Ninth Amended Agreement, collectively, the “Installment 
Sale Agreement” as same may further be amended or supplemented), each between the Agency, 
the City, the SCSD and the Joint School Construction Board (the “JSCB”).  The Installment Sale 
Agreement requires, among other things, the payment by the City and the SCSD of Installment 
Purchase Payments as scheduled payments equal to the principal of and interest on the Series 
2021A Bonds and any Additional Bonds that were or may be issued under a Series Indenture 
(collectively, the “Bonds”) as the same become due, (the “Installment Purchase Payments”).  
Capitalized terms used herein and not otherwise defined shall have the meaning ascribed thereto 
in the Indenture. 
 
 Pledge and Security.  The obligation of the City and the SCSD to pay Installment Purchase 
Payments under the Installment Sale Agreement is executory only to the extent of State Aid to 
Education (as defined in the State Aid Depository Agreement referred to below) appropriated by 
the State and available to the City and/or the SCSD, and budgeted by the SCSD and appropriated 
by the City and the SCSD for the payment of Installment Purchase Payments under the Installment 
Sale Agreement, and no liability on account thereof is incurred by the City and the SCSD beyond 
the amount of such moneys so available and appropriated, provided, however, that the failure of 
the City and the SCSD for any reason (including a failure by the State to appropriate State Aid to 
Education or a failure by the City or the SCSD to budget and appropriate funds) to make an 
Installment Purchase Payment or an Additional Payment under the Installment Sale Agreement is 
deemed a failure to make a payment for purposes of the Installment Sale Agreement, the Syracuse 
Schools Act and the Indenture.  Further, the obligation of the City and the SCSD to pay Installment 
Purchase Payments is not a general obligation of the City or the SCSD and neither the faith and 
credit nor the taxing powers of the City are pledged to the payment of Installment Purchase 
Payments.  The obligations of the City and the SCSD under the Installment Sale Agreement to pay 
Installment Purchase Payments in any Fiscal Year of the City and the SCSD constitutes a current 
expense of the SCSD for such Fiscal Year and shall not constitute an indebtedness or moral 
obligation of the City or the SCSD within the meaning of any constitutional or statutory provision 
or other laws of the State of New York (the “State”).  The only source of moneys available to the 
City and the SCSD for the payment of any Installment Purchase Payment coming due under the 
Installment Sale Agreement shall be moneys comprising State Aid to Education lawfully 
appropriated by the State and available therefor from time to time for the benefit of the SCSD, and 
budgeted and appropriated for such purpose by the City and the SCSD and, to the extent of any 
Installment Purchase Payment deficiency, state and/or school aid payable to the City or the SCSD 
received by the Trustee pursuant to the intercept by the State Comptroller. 

 Each of the SCSD, the City and Manufacturers and Traders Trust Company, Buffalo, 
New York, as depository bank (together with its successors or assigns, the “Depository Bank”), 
have entered into a State Aid Depository Agreement dated as of March 1, 2008 (“Depository 
Agreement”) as previous amended by the First Amendment to State Aid Depository Agreement, 
dated as of December 1, 2010 (the “First Amendment to Depository Agreement”, and together 
with the Depository Agreement, collectively the “State Aid Depository Agreement” as the same 
may be further amended or supplemented from time to time), to provide for, among other things, 
the payment of all State Aid to Education into the State Aid Depository Fund maintained with the 
Depository Bank for periodic transfer to the Bond Fund established under the Indenture (and the 
equivalent fund established under each other Series Indenture) toward payment of the Bonds and 
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each other Series of Project Bonds issued under a Series Indenture, and to the extent of any 
deficiency therein, to a Debt Service Reserve Fund or equivalent fund, if any, established under 
any other Series Indenture (no such fund being established hereunder), and the balance to the 
General Fund (as defined in the State Aid Depository Agreement). 

 Copies of the Indenture, the Installment Sale Agreement, the License and the State Aid 
Depository Agreement are on file at the principal corporate trust office of the Trustee at 285 
Delaware Avenue, 3rd Floor, Buffalo, New York, and reference is made to such documents for the 
provisions relating, among other things, to the terms and security of the Series 2021A Bonds, the 
charging and collection of Installment Purchase Payments for the Facilities, the custody and 
application of the proceeds of the Series 2021A Bonds, the rights and remedies of the holders of 
the Series 2021A Bonds, and the rights, duties and obligations of the Agency, the School Parties 
and the Trustee. 

 Pursuant to the Indenture, the Agency has assigned to the Trustee substantially all of its 
right, title and interest in and to the Installment Sale Agreement, including all rights to receive 
Installment Purchase Payments to pay the principal of and interest on the Series 2021A Bonds as 
the same become due, all to be made by the City and the SCSD pursuant to the Installment Sale 
Agreement, and all executory only to the extent of State Aid to Education as provided above. 

 The Series 2021A Bonds are special obligations of the Agency and shall never constitute 
a debt of the State of New York nor of the City, and neither the State of New York nor the City 
shall be liable thereon, nor shall the Series 2021A Bonds be payable out of any funds of the Agency 
other than those pledged therefor.  Reference is hereby made to the Indenture for a description of 
the property pledged, assigned and otherwise available for the payment of the Series 2021A Bonds, 
the provisions, among others, with respect to the nature and extent of the security, the rights, duties 
and obligations of the Agency, the Trustee and the holders of the Series 2021A Bonds, and the 
terms upon which the Series 2021A Bonds are issued and secured. 

 Additional Bonds.  As provided in the Indenture, Additional Bonds may be issued from 
time to time in one or more series for the purpose of financing the Facilities, providing funds to 
repair, relocate, replace, rebuild, or restore an affected Facility in the event of damage, destruction 
or taking by eminent domain, providing additions, rehabilitation or recreational facilities to one or 
more Facilities, or refunding outstanding Bonds.  All Bonds issued and to be issued under the 
Indenture are and will be equally secured by the pledge and covenants made therein, except as may 
otherwise be expressly provided in the Indenture. 

 Redemption of Series 2021A Bonds. 

 (a) General Optional Redemption.  The Series 2021A Bonds are not subject to optional 
redemption prior to maturity thereof. 

 (b) Mandatory Redemption.  The Series 2021A Bonds shall be redeemed at any time 
in whole or in part (but if in part in integral multiples of $5,000) by lot prior to maturity in the 
event and to the extent: (i) excess Bond proceeds shall remain after the completion or abandonment 
of the Series 2021A Project; or (ii) moneys are transferred to the Bond Fund pursuant to Article V 
of the Indenture or paid to the Trustee pursuant to the Installment Sale Agreement for deposit into 
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the Bond Fund upon receipt of property insurance or condemnation proceeds or proceeds of a 
conveyance of one or more Facilities in lieu of condemnation, at a Redemption Price equal to one 
hundred percent (100%) of the principal amount of the Series 2021A Bonds to be redeemed, 
together with interest accrued thereon to the date of redemption. 

 (c) Redemption Procedures.  If any of the Series 2021A Bonds are to be called for 
redemption, the Indenture requires a copy of the redemption notice to be mailed at least thirty (30) 
days prior to such redemption date to the registered owner of each Series 2021A Bond to be 
redeemed at the address for such owner shown on the registration books.  All Series 2021A Bonds 
so called for redemption will cease to bear interest after the date fixed for redemption if funds for 
their redemption are on deposit at the place of payment at that time.  If notice of redemption shall 
have been given as aforesaid, the Series 2021A Bonds called for redemption shall become due and 
payable on the redemption date.  Upon presentation and surrender of Series 2021A Bonds so called 
for redemption at the place or places of payment, such Series 2021A Bonds shall be redeemed. 

 So long as the Securities Depository is effecting book-entry transfers of the Series 2021A 
Bonds, the Trustee shall provide the notices specified in the paragraph above only to the Securities 
Depository.  It is expected that the Securities Depository shall, in turn, notify its Participants and 
that the Participants, in turn, will notify or cause to be notified the Beneficial Owners.  Any failure 
on the part of the Securities Depository or a Participant, or failure on the part of a nominee of a 
Beneficial Owner of a Series 2021A Bond (having been mailed notice from the Trustee, the 
Securities Depository, a Participant or otherwise) to notify the Beneficial Owner of the Series 
2021A Bond so affected, shall not affect the validity of the redemption of such Series 2021A Bond. 

 Payments Due on Saturdays, Sundays and Holidays.  In any case where any payment 
date of principal or Redemption Price, if any, and/or interest on this bond shall be (i) a Saturday 
or Sunday, (ii) a day in which banks in the State of New York, or in the city in which the corporate 
trust office of the Trustee is located, are authorized or required by law to close, or (iii) a day on 
which the New York Stock Exchange, Inc. is closed, then payment of such principal or 
Redemption Price, if any, and/or interest need not be made on such date but may be made on the 
next succeeding Business Day with the same force and effect as if made on the principal and/or 
Interest Payment Date or the date fixed for redemption, as the case may be, except that interest 
shall continue to accrue on any unpaid principal. 

 Amendment of Indenture.  The Indenture permits, with certain exceptions as therein 
provided, the amendment thereof and the modification of the rights and obligations of the Agency 
and the rights of the holders of the Bonds at any time by the Agency with the consent of the Trustee, 
or, where so provided in the Indenture, the holders of not less than a majority in aggregate principal 
amount of the Bonds at the time Outstanding thereunder; provided, however, that if any such 
amendment or modification would affect only a single series of Bonds, then the consent of the 
holders of not less than a majority in aggregate principal amount of such series of Bonds at the 
time Outstanding thereunder shall instead be required. Any such consent shall be conclusive and 
binding upon each such holder and upon all future holders of each Bond and of any such Bond 
issued upon the transfer thereof, whether or not notation of such consent is made thereon. 

 Book-Entry System.  The Series 2021A Bonds are being issued by means of a book-entry 
system with no physical distribution of bond certificates to be made except as provided in the 
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Indenture.  One bond certificate with respect to each date on which the Series 2021A Bonds are 
stated to mature, registered in the nominee name of the Securities Depository, is being issued and 
required to be deposited with the Securities Depository and immobilized in its custody or its agent.  
The book-entry system will evidence positions held in the Series 2021A Bonds by the Securities 
Depository’s Participants, beneficial ownership of the Series 2021A Bonds in authorized 
denominations being evidenced in the records of such Participants.  Transfers of ownership shall 
be effected on the records of the Securities Depository and its Participants pursuant to rules and 
procedures established by the Securities Depository and its Participants.  The Agency and the 
Trustee will recognize the Securities Depository nominee, while the registered owner of this bond, 
as the owner of this bond for all purposes, including (i) payments of principal of, redemption 
premium, if any, and interest on this bond, (ii) notices, and (iii) voting.  Transfer of principal, and 
interest and any redemption premium payments to Participants of the Securities Depository, and 
transfer of principal, Redemption Price, and interest payments to Beneficial Owners of the Series 
2021A Bonds by Participants of the Securities Depository will be the responsibility of such 
Participants and other nominees of such Beneficial Owners.  The Agency and the Trustee will not 
be responsible or liable for such transfers of payments or for maintaining, supervising or reviewing 
the records maintained by the Securities Depository, the Securities Depository nominee, its 
Participants or persons acting through such Participants.  While the Securities Depository nominee 
is the owner of this bond, notwithstanding the provision hereinabove contained, payments of 
principal of, redemption premium, if any, and interest on this bond shall be made in accordance 
with existing arrangements among the Agency, the Trustee and the Securities Depository. 

 Denominations.  The Series 2021A Bonds are issuable in the form of fully registered 
bonds in the minimum denomination of $5,000 or any integral multiple thereof. 

 Exchange of Series 2021A Bonds.  The holder of this bond may surrender the same, at 
the principal corporate trust office of the Trustee, in exchange for an equal aggregate principal 
amount of Series 2021A Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the Series 2021A Bonds so surrendered, subject to the conditions and 
upon payment of the charges provided in the Indenture.  However, the Trustee will not be required 
to (i) transfer or exchange any Series 2021A Bonds during the period between a Record Date and 
the following Interest Payment Date or during the period of fifteen (15) days next preceding any 
day for the selection of Series 2021A Bonds to be redeemed, or (ii) transfer or exchange any Series 
2021A Bonds selected, called or being called for redemption in whole or in part. 

 Transfer of Series 2021A Bonds.  This bond is transferable, as provided in the Indenture, 
only upon the books of the Agency kept for that purpose at the corporate trust office of the Trustee 
by the registered owner hereof in person, or by his duly authorized attorney-in-fact, upon surrender 
of this bond (together with a written instrument of transfer in the form appearing on this bond duly 
executed by the registered owner or his duly authorized attorney-in-fact with a guaranty of the 
signature thereon by a member of the Stock Exchanges Medallion Program or the New York Stock 
Exchange, Inc. Medallion Signature Program in accordance with Securities and Exchange 
Commission Rule 17Ad-15), and thereupon a new fully registered Series 2021A Bond in the same 
aggregate principal amount shall be issued to the transferee in exchange therefor as provided in 
the Indenture and upon payment of the charges therein prescribed.  The Agency, the School Parties, 
the Bond Registrar, the Trustee and any Paying Agent may deem and treat the person in whose 
name this bond is registered as the absolute owner hereof for the purpose of receiving payment of, 
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or on account of, the principal or Redemption Price hereof, and interest due hereon and for all 
other purposes whatsoever. 

 No Acceleration of Series 2021A Bonds.  In no event shall the principal of any Series 
2021A Bond be declared due and payable in advance of its final stated maturity. 

 Limitation on Bondholder Enforcement Rights.  The holder of this bond shall have no 
right to enforce the provisions of the Indenture, to institute action to enforce the provisions and 
covenants thereof or to institute, appear in or defend any suit or other proceedings with respect 
thereto, except as provided in the Indenture. 

 Special Obligation of the Agency.  This bond and the issue of which it forms a part are 
special obligations of the Agency, payable by the Agency solely out of the Installment Purchase 
Payments, revenues or other receipts, funds or moneys of the Agency pledged under the Indenture 
and from any amounts otherwise available under the Indenture for the payment of the Series 2021A 
Bonds. 

 Estoppel Clause.  It is hereby certified, recited and declared that all conditions, acts and 
things required by law and the Indenture to exist, to have happened and to have been performed 
precedent to and in the issuance of this bond, exist, have happened and have been performed, and 
that the issuance of this bond and the issue of which it forms a part are within every debt and other 
limit prescribed by the laws of the State of New York. 

 No Personal Liability.  Neither the members, directors, officers or agents of the Agency 
nor any person executing this bond shall be liable personally or be subject to any personal liability 
or accountability by reason of the issuance hereof. 

 Authentication by Trustee.  This bond shall not be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Indenture until the certificate of 
authentication hereon shall have been signed by the Trustee. 
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 IN WITNESS WHEREOF, City of Syracuse Industrial Development Agency has caused 
this bond to be executed in its name by the manual or facsimile signature of its Chairperson, Vice 
Chairman or Authorized Representative as of the Bond Date indicated above. 

 
CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

 
 

By: ____________________________________ 
 Judith DeLaney, Executive Director  
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CERTIFICATE OF AUTHENTICATION 
 
 
 This bond is one of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A, of the issue 
described in the within-mentioned Indenture. 

 
MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 
 
 
By: ____________________________________ 

Authorized Representative 
 
 
 
Date of Authentication:  February 1, 2021  
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ASSIGNMENT 
 
 

 FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

______________________________________________________________________________ 
(Please print or typewrite name, address and taxpayer identification number of transferee) 

the within bond and does hereby irrevocably constitute and appoint ____________________ 
Attorney to transfer the such bond on the books kept for the registration thereof, with full power 
of substitution in the premises. 

 
DATED:  ________________________________________________ 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

 
 

SIGNATURE GUARANTEED 
MEDALLION GUARANTEED 

 
 
_______________________________ 

Authorized Representative 
(Signature Guarantee Program Name) 

 
(Signature Guarantee must be a 
member of the Stock Exchanges 
Medallion Program or the New York 
Stock Exchange, Inc. Signature 
Program in accordance with 
Securities and Exchange 
Commission Rule 17Ad-15) 
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GENERAL CERTIFICATE OF THE CITY OF SYRACUSE, NEW YORK 
 
 
 This certificate is made in connection with the issuance by the City of Syracuse Industrial 
Development Agency (the “Agency”) of its $26,440,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2021A (the “Series 2021A Bonds”) 
pursuant to an Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (the 
“Indenture”), between the Agency and Manufacturers and Traders Trust Company, as trustee 
(the “Trustee”).  Capitalized terms not otherwise defined herein shall have the meaning ascribed 
to them in the Indenture. 
 
 In connection with the issuance of the Series 2021A Bonds, the following were executed, 
where required, and delivered by or on behalf of the City of Syracuse, New York (the “City”): 
 

(a) Eighth Amendatory License Agreement dated as of February 1, 2021 (the 
"Eighth Amendatory License Agreement"), amendatory of a License 
Agreement, dated as of March 1, 2008, between the City and the City School 
District of the City of Syracuse (the “SCSD”), as licensor, and the Agency, as 
licensee (the "Original License Agreement"), which was previously amended 
by the City, the Agency and the SCSD pursuant to an Amendatory License 
Agreement, dated as of December 1, 2010 (the "Amendatory License 
Agreement"); a Second Amendatory License Agreement dated as of July 1, 2011 
(the “Second Amendatory License Agreement”); a Third Amendatory License 
Agreement dated April 1, 2017 (the “Third Amendatory License Agreement”); a 
Fourth Amendatory License Agreement dated March 1, 2018 (the “Fourth 
Amendatory License Agreement”); a Fifth Amendatory License Agreement 
dated as of June 1, 2018 (the “Fifth Amendatory License Agreement”); a Sixth 
Amendatory License Agreement dated as of April 1, 2019 (the "Sixth 
Amendatory License Agreement"); and a Seventh Amendatory License 
Agreement dated as of March 1, 2020 (the "Seventh Amendatory License 
Agreement" and together with the Original License Agreement, the Amendatory 
License Agreement, the Second Amendatory License Agreement, the Third 
Amendatory License Agreement, the Fourth Amendatory License Agreement, 
the Fifth Amendatory License Agreement, the Sixth Amendatory License 
Agreement and the Eighth Amendatory License Agreement, collectively, the 
"License"); 

(b) The Seventh Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of February 1, 2021, by the City and the SCSD in favor of 
the Agency;  

(c) The Seventh Amendatory Bill of Sale to Agency dated as of February 1, 2021 (the 
"Sixth Amendatory Bill of Sale"), amendatory of a Bill of Sale to Agency dated 
as of March 1, 2008 ("Original Bill of Sale") which was previously amended by 
Amendatory Bill of Sale to Agency dated as of December 1, 2010 ("Amendatory 
Bill of Sale"), Second Amendment to Bill of Sale to Agency dated as of July 1, 
2011 ("Second Amendatory Bill of Sale"), Third Amendatory Bill of Sale to 
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Agency dated as of March 1, 2018 ("Third Amendatory Bill of Sale"), Fourth 
Amendment to Bill of Sale to Agency dated as of June 1, 2018 ("Fourth 
Amendatory Bill of Sale"), Fifth Amendment to Bill of Sale to Agency dated as 
of April 1, 2019 ("Fifth Amendatory Bill of Sale") and Sixth Amendment to Bill 
of Sale to Agency dated as of March 1, 2020 ("Sixth Amendatory Bill of Sale"  
and together with the Original Bill of Sale, the First Amendatory Bill of Sale, the 
Second Amendatory Bill of Sale, the Third Amendatory Bill of Sale, the Fourth  
Amendatory Bill of Sale, Fifth Amendatory Bill of Sale and the Seventh 
Amendatory Bill of Sale, collectively, the "Bill of Sale").  

(d) Amendment No. 9 to Installment Sale Agreement dated as of February 1, 2021 
(the “Ninth Amended Agreement”), amendatory of that certain Installment Sale 
Agreement, (Series 2008 Project), dated as of March 1, 2008 (“Original 
Agreement”) which was previously amended by Amendment No. 1 to Installment 
Sale Agreement dated as of July 1, 2009 (“First Amended Agreement”); 
Amendment No. 2 to Installment Sale Agreement dated as of December 1, 2010 
(the “Second Amended Agreement”); Amendment No. 3 to Installment Sale 
Agreement dated as of July 1, 2011 (the “Third Amended Agreement”); 
Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
“Fourth Amended Agreement”); Amendment No. 5 to Installment Sale 
Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); 
Amendment No. 6 to Installment Sale Agreement dated as of June 1, 2018 (the 
"Sixth Amended Agreement"); Amendment No. 7 to Installment Sale Agreement 
dated as of April 1, 2019 (the "Seventh Amended Agreement"); and Amendment 
No. 8 to Installment Sale Agreement dated as of March 1, 2020 (the "Eighth 
Amended Agreement" and together with the Original Agreement, the First 
Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the 
Sixth Amended Agreement, the Seventh Amended Agreement and the Ninth 
Amended Agreement, collectively, the “Installment Sale Agreement”), each 
among the Agency, the City, the SCSD and the Joint School Construction 
Board (the “JSCB”); 

 
(e) The Pledge and Assignment, dated as of February 1, 2021, by the Agency in favor 

of the Trustee acknowledged by the City, the SCSD and the JSCB; 
 

(f) The Bond Purchase Agreement, dated January 21, 2021 (the “Purchase 
Contract”) by the JSCB on behalf of the City, the SCSD and itself, the Agency 
and Raymond James (the “Underwriter”); 

 
(g) The Continuing Disclosure Agreement, dated February 1, 2021, by the JSCB on 

behalf of the City, the SCSD and itself to the Trustee;  
 
(h) The Arbitrage and Use of Proceeds Certificate, dated the date of delivery of the 

Series 2021A Bonds, executed by the City, the SCSD and the JSCB;  
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(i) An Official Statement, dated January 21, 2021 (the “Official Statement”), relating 
to the Series 2021A Bonds.   

 
 The documents listed in paragraphs (a) - (i) above together with all other documents and 
certificates executed and delivered by the City or the JSCB on behalf of the City in connection 
with the Series 2021A Project and the issuance of the Series 2021A Bonds are referred to herein 
collectively as the “City Documents.” 
 
 In connection with the issuance of the Series 2021A Bonds, I have reviewed the Opinion 
of the Corporation Counsel dated February 1, 2021, delivered in connection with the issuance of 
the Series 2021A Bonds. 
 
 For purposes of this certificate:  (i) all definitions with respect to any document shall be 
deemed to refer to such document only as it exists as of the date of this certificate and not as of 
any future date; (ii) all definitions with respect to any Person shall be deemed to refer to such 
Person only as it exists as of the date of this certificate and not as of any future date or to any 
successor or assign; and (iii) any term used herein and not otherwise defined shall have the 
meaning ascribed thereto in the Indenture or the Installment Sale Agreement, as applicable. 
  
 Each of the undersigned, Mayor and Commissioner of Finance of the City, respectively, 
does hereby certify that: 

 
1. I am the duly elected or appointed officer of the City and am duly authorized to 

execute and deliver this certificate in the name and on behalf of the City. 
 
2. The City is duly constituted and validly existing as a municipal corporation under 

the Constitution and the laws of the State, and authorized to enter into the 
transactions contemplated by the Purchase Contract and the other City 
Documents. 

 
3. Each of Ordinance No. 8-08 adopted on January 7, 2008, and approved by the 

Mayor of the City on January 10, 2008; Ordinance No. 55-08 of the Common 
Council of the City adopted on February 25, 2008, and approved by the Mayor of 
the City on February 27, 2008, as amended by Ordinance No. 84-08 of the 
Common Council of the City adopted on March 10, 2008 and approved by the 
Mayor of the City on March 10, 2008; Ordinance Nos.  459-2010, 460-2010, 461-
2010 and 462-2010 all adopted on September 13, 2010 and approved by the 
Mayor of the City on September 14, 2010; Ordinance No. 299-2011 adopted on 
June 20, 2011, and approved by the Mayor of the City on June 23, 2011; 
Ordinance No. 113-2017 adopted on February 6, 2017, and approved by the 
Mayor of the City on February 8, 2017; Ordinance No. 831-2017 adopted on 
October 10, 2017 and approved by the Mayor of the City on October 16, 2017; 
Ordinance No. 53-2018 adopted February 26, 2018 and approved by the Mayor 
on March 1, 2018; Ordinance No. 678 of 2018 adopted October 22, 2018 and 
approved by the Mayor on October 23, 2018; Ordinance No. 674 of 2019 adopted 
on November 4, 2019 and approved by the Mayor on November 8, 2019; 
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Ordinance No. 53 of 2020 adopted on February 10, 2020 and approved by the 
Mayor on February 13, 2020; and Ordinance No. 489 of 2020 adopted on 
November 9, 2020 and approved by the Mayor on November 18, 2020 
(collectively the “Ordinances”), remain in full force and effect as of the date 
hereof and has not been supplemented, amended or repealed since their adoption.  
Copies of the Ordinances are attached hereto at Exhibit “A”.  

 
4. All actions on the part of the City, including necessary and appropriate review by 

the City’s Corporation Counsel, necessary or appropriate for execution and 
delivery of the City Documents and issuance of the Series 2021A Bonds have 
been completed.  All conditions precedent set forth in the Ordinances have 
occurred and have been satisfied, in each case for the execution and delivery of 
the City Documents by the undersigned or the JSCB in the name and on behalf of 
the City and the performance by the City of its obligations under the City 
Documents. 

 
5. The execution and delivery of the City Documents by the City or by the JSCB on 

the City’s behalf have been duly authorized by all necessary corporate, 
administrative and legislative action and, when executed and delivered, the City 
Documents will constitute the valid and binding obligations of the City 
enforceable against the City in accordance with their terms (except as such 
enforcement may be limited by bankruptcy, insolvency, reorganization, 
moratorium and other similar laws of general applicability affecting the 
enforcement of creditors’ rights and subject to general principles of equity, 
regardless of whether such enforceability is considered in equity or in law), and 
compliance with the provisions of all of them, under the circumstances 
contemplated thereby, did not, as of the date of the Purchase Contract and do not 
at the Closing Date, in any material respect conflict with, or constitute on the part 
of the City a breach of or default under, any agreement or other instrument to 
which the City is a party or any existing law, administrative regulation, court 
order or consent decree to which the City is subject and when executed and 
delivered, the City Documents will be valid and binding agreements of the City. 

 
6. The representations made by the JSCB on behalf of the City in the Purchase 

Contract are true and correct in all material respects at and as of the Closing Date 
and each of the obligations of the City under the Purchase Contract to be 
performed at or prior to the Closing Date have been performed. 

 
7. Except as disclosed in the Preliminary Official Statement dated January 14, 2021, 

with respect to the Series 2021A Bonds (the “Preliminary Official Statement”) 
and the Official Statement, since January 21, 2021, no material or adverse change 
has occurred in the financial position or results of operations, business, or affairs 
of the City, and the City has not, since January 21, 2021, incurred any material 
liabilities other than in the ordinary course of business or as set forth in or 
contemplated by the Official Statement.  To the best of my knowledge, no event 
affecting the City has occurred since the date of the Official Statement which 
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should be disclosed in the Official Statement for the purpose for which it is to be 
used or which it is necessary to disclose therein in order to make the statements 
and information contained therein, in light of the circumstances under which they 
were made, not misleading in any material respect as of the Closing Date. 

 
8. No action, suit, proceeding or investigation is pending or (to the best of my 

knowledge) threatened against the City or (to the best of my knowledge, no 
independent investigation having been made) any other person in any court or 
before any Court, governmental authority, legislative body, board, agency or 
commission: (a) seeking to restrain or enjoin the issuance or delivery of any of the 
Series 2021A Bonds; or (b) in any way contesting or affecting the validity of the 
Series 2021A Bonds, or the validity or enforceability of the Purchase Contract or 
the other City Documents or the transactions contemplated thereby; or (c) which 
if determined adversely to the City, would adversely affect the financial condition 
of the City. 

 
9. The City is not in breach of, or in default under, any applicable law or 

administrative regulation of the State or the United States or any applicable 
judgment or decree or any loan agreement, note, resolution, agreement or other 
instrument to which the City is, a party or otherwise subject, which breach or 
default would in any way materially and adversely affect the issuance of the 
Series 2021A Bonds or the intercept of state and/or school aid pursuant to the 
Syracuse Schools Act; and no event has occurred and is continuing that with the 
passage of time or giving of notice, or both, would constitute such a breach or 
default; and the issuance, sale and delivery of the Series 2021A Bonds or the 
intercept of state and/or school aid pursuant to the Syracuse Schools Act will not 
conflict with or constitute a breach of or default under any agreement or other 
instrument to which the City is a party or otherwise subject. 

 
10. No event of default or event which, with notice or lapse of time or both, would 

constitute an event of default under any of the City Documents has occurred and 
is continuing. 

 
11. The statements and information contained in the Preliminary Official Statement 

and the Official Statement (with the exception of statements and information 
under the headings, “PROGRAM PARTICIPANTS - all subheadings other than 
the City,” “THE ISSUER,” “TAX MATTERS,” and “APPENDIX E —Form of 
Opinion of Bond Counsel”) do not, as of the date of the Purchase Contract and the 
Closing Date, contain any untrue statements of a material fact or omit to state a 
material fact necessary in order to make the statements and information therein, in 
light of the circumstances under which they were made, not misleading. 

 
12. Except as noted in the Official Statement, The City has not failed during the 

previous five years to comply in all material respects with any of its undertakings 
in previous written continuing disclosure contracts or agreements under Rule 
15c2-12. 
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EXHIBIT “A” 
 

ORDINANCES 



City of Syracuse 

I CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau of Accounts 
Citizen Review Board 
City Auditor 
City- School District 
Code Enforcement 
Community Development Comm. 
Community Services 
Corporation Counsel 
Development Director 
Department. of Engineering 
Governor of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
New York State Assembly person 

January 07, 2008 

January 10, 2008 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administr1;1tion 
United States Senator 
United States Congressperson 
Finance Commissioner 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Onondaga County Legislature 



Ordinance No. 8 2008 

ORDINANCE APPROVING THE PLANS 
AND SPECIFICATIONS FOR THE 
RENOVATION OF AND ADDITION TO 
THE INSTITUTE OF TECHNOLOGY AT 
SYRACUSE CENTRAL IDGH SCHOOL 
AND APPROVAL TO BEGIN DESIGN OF 
THE OTHER JOINT SCHOOLS 
CONSTRUCTION BOARD ("JSCB") 
PHASE I SCHOOL RENOVATION 
PROJECTS 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the 

"JSCB") was authorized by New York State through Chapter 58 A-4 of the laws of 2006 

(the "Act") and created through an Intermunicipal Agreement dated April 1, 2004 by and 

between the City of Syracuse (the "City") and the Board of Education of the City School 

District of the City of Syracuse (the "School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting 

of the planning, designing, construction, improvement, remodeling, repairing, furnishing 

and equipping of certain buildings and facilities of the City School District of the City of 

Syracuse ( collectively, the "Project"); and 

WHEREAS, Phase I of the Project shall consist of renovations and reconstruction to 

seven (7) specific City schools, namely: Central High School, Blodgett School, Dr. Weeks 

Elementary School, Clary Middle School, Shea Middle S.chool, H. W. Smith Elementary 

School, and Fowler High School; and 

Ito 



WHEREAS, §7 of the aforementioned Act requires the Common Council of the 

City of Syracuse to approve the plans and specifications of each building project undertaken 

pursuant to the Act; and 

WHEREAS, the Syracuse City School District ("SCSD") has received approval by 

the Commissioner of Education of the State of New York of plans and specifications for the 

renovation of and addition to the Institute of Technology at Syracuse Central High School 

by letter dated December 28, 2006, which is attached hereto as Appendix "A"; and 

WHEREAS, the JSCB plans to finance the design of the other six (6) school projects 

to be included in Phase I of the school renovation plan; and 

WHEREAS, the Board of Education of the Syracuse City School District approved 

the plans and specifications for the renovation of and addition to the Institute of Technology 

at Syracuse Central High School as approved by the Commissioner of Education of the State 

of New York and as on file with the Clerk of the Board and the financing of the design of 

the other six (6) school projects by Resolution #1207-96, adopted on December 12, 2007; 

NOW, THEREFORE, 

BE IT ORDAJNED, that this Common Council hereby approves the plans and 

specifications for the renovation of and addition to the Institute of Technology at Syracuse 

Central High School, as detailed in the plans. and specifications dated March 12, 2007 filed 

with the City Clerk at a total cost not to exceed $35,996,800.00 as detailed in the JSCB 

Financial Plan submitted to the Office of the Comptroller in accordance with the Act; and 

BE IT FURTHER ORDAINED, that this Common Council hereby approves the 

JSCB 's pian to create plans and specifications for the other six ( 6) JSCB Phase I school 

renovation projects (Blodgett School, Dr. Weeks Elementary School, Clary Middle School, 



Shea Middle School, H. W. Smith Elementary School, and Fowler High School); and 

BE IT FURTHER ORDAINED, that the City Engineer, pursuant to the authority 

granted by §5-701(2) and §5-703 of the City Charter, be and hereby is authorized to make 

adjustments and revisions to the plans and specifications for the renovation of and addition 

to the Institute of Technology at Syracuse Central High School in order to conform the plans 

and specifications to the available funds authorized for the project by the JSCB, subject to 

all necessary approvals of the State Education Department ("SED") and the Office of the 

State Comptroller ("OSC"), 



12-18-'07 13:13 FROM-SCSD FACILITIES 3154255225 T-717 P007/011 F-968 

Appendix "A" 

. . 

. The University of the State of New-York 
, THE STATE EDUCATION DEPARTMENT 

Office of Facllitfes and Management Services 
Room 1060 EBA 

. Albany1 NY 12234 

BUILDl·N PE 'MIT 

ISSUED PURSUANT 1'0 APPROVAL OF PLANS AND 
~PECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 05-0071 · . DATE ISSUED: 12/28/06 

DISTRICT: 

BUILDING: 

ADDRESS: 

~yracuse City School District 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse, N.Y. 13210 

(POST tN CON'SPICUOTJS PLACE ON PREMISES OF WORKSITB) 
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Mr. Stephen C. Jor:tes 
Superintendent 
Syracuse City School District 
725 Hamson Streer 
Syracuse, N.Y. 13210 

3154255225 T-717 P008/011 F-968 

February 6, 2007 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Central Tech Voe Ctr 

S O O 7 0 5 0 0 7 l l 2 2 8 0 6 
Project No, Review Number Approval Date 

Plans and specifications for the project listed above have been duly reviewed by the Office of 
Facilirie& Pl~nning and are hereby approved. The district may bid these· plans and specifications as 
approved or as modified by any addenda subsequently approved, by Facilities Planning for this project. 
Approved Plans and Specifications are retained by the Office of Facilities Planning. 1'he school district 
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or 
engineer of record for permanent retention with this approval letter. · 

Commissioner's approval signifies only that plans and specifications rneet the requireme11ts of 
Sections 408 and 409 of the Education Law, and Commissioner's Regulations 4'11d Education 
Departn1ent policies and procedures relating to educational requirements, heating, ventilation and 
health, and,fim arid accident protection, and that the site meets the minimum requirements of Section 
408. It do~ not signify approval of architectural or structut'al design, nor choice of building materials, 
nor of any contrat;ts which may be (lwarded or execu~d, nor of any features which go beyond the 
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for 
State aid for educ~tion, in accordance, with the provisions of Section 3602 of the Education Law, 

During Construction '" Supervi$ion by the IU'chitect or engineer (A/E) during construction is required 
by Subdivision 3 of Sectjon 7209 of the Education Law and includes ensuring that construction work is 
in accordance with the consr.ru.ctioit contract documents. Detailed Supervision Guidelines describing 
the elements of this on-site Sl.lpervision were sent to the district previously together with the Jetter 
acknowleaging the original letter of intent. 

Construction Inspections .. Section 444.J(d) of 19NYCllR444 mandates construction inspections at 
such times as will permit the observatio~ of the foundation, structural elements, e1ectrica1 systems, 
plu~bing systems, heating, ventilation and air conditioning systems, fire protei;tion and detection 
systems and exit features. The purpose of such inspections is to ensure work in accordance with the 

-1 -
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construction contract documents and compliance with applicable provisions of the Unifonn Fire 
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic 
observations as are necessary for the A/E to ·ex:ecute the CertificPtion of Substantial Completion Form 
(see below). · 

To assist in developing ·essential records of the construction inspection activities, two different 
forms are attl:lehed: #1, a Capital Projecr Inspection Report for each indjvidual inspection (reproduce 
necessury udclitiontll copies) and #2, a Capital Project Summary of Inspections. These forms (or 
something essentially equivalent) shall be delivered by the AIE to the school district at the time of 
Substantial Completion and shall be retained by the district as part of the official project record, 
available for review by the Com~issioner on request. 

Certification of Sub~wntial Completion - When the construction work is nearing completion, the 
· · Architecr/Engineer (NE) (who is supervising the construction work pursuant to the provisions of 

Subdivision 3 of Section 720~ of the Education Law) must execute a "Certification of Substantial 
Completion", fonn W-CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully 
retain it for future use. 

· Note that "Substantial Completion" is a specific condlti4)n at a specific time, Definitions of the 
American Institute of Architects (AJA), The National Soci¥cy ~f Professional Engineers, The American 
Consulting Engineers Council, and the Construction Specification Institute are essentially the same .. 
The AIA definition is, "The date of 11ubstantial completion of work or designated portion thereof is the 
date certified by the architect when construction is sufficiently complete, in accordance with the 
contract document5, so the owner can occupy or utilize the work or designated portion thereof for the 
use for which it is intended." 

Assurances - Various assurances are printed on the reverse side of Form FP-CSC, The Alf;, shall 
sign those assllt'ances relating to change orders; supervision pursuant to Education Law, Section 7209 
and the contract with the school district; and construction inspections pursuant to 19NYCRR.444. 

The Superlnten®nt of Schools shall sign tho1;1e assurances relating to proper monitoring of the 
proje~t by a Construction Manager (if any); and a Cled< of the Works (if any) pursuant to contracts with 

· • the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in 
the detuiled Supervision Guidelines referenced above); ~d (if 11pplicable) aoknowledienient of the 
need of a Certificate of Occupancy prior to occupancy of any new building or addition (1f applicable). 
In the case of reconstruction projects, form FP..CSC should not be submitted until an of the ptoject is 
substantially. complete i.e., there should be no qualifications on the fonn. In the case of a new building 
or an addition, where part:s of a project may be occupied initially, the certification must designate 
which portions of the project are 112.t included. Subsequently occupied portions shall be certified when 
sub~r.a.ntially complete. An additional fonn will .be sent for a subsequently occupied portion. upon 
receipt of a form for the portion to be occupied. 

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new 
buildings· and additions, Immediately subsequent to the determination by the A/E that the work is 
substantially complete for the use of which it is intended, the school district shall cause a fire/safely 
inspection to be made of the whoJe occupied portion of the building. This inspection shall ose the 
Fire/Safety Report fonn st~ped "Building Project'-'. This form is not included with this mailing. The 
fo~ is available on the Office of Facilities Planning web site: ~w.emsd.nysed.goy/fucpla!JL under 
.Eire Safetv, C of 0, Q&M and titled "2001 Public School Fire Safety Report {for NEW Building 
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proiects onl~". Complete the entirt: front pase including the appropriate school code and building 
number (section labeled "department use only"). lf you have q1.1estions about completing this form 
please cull the Fire/Safety Unit at (518) 474-4738. Carefully •·eta.in it until needed at the time of 
substantial completion. See "Occupancy", below, . 

Occupancy - No building or portion thereof shall be occupied unless n valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commh1sio11er's Regulation 155.4e). To obtain a CO, send 
borh the Cercification of Substantial Completion (form FP-CSC) and the Fire/Safety Report form,· 
together, to Facilities Plannini, not to the Fire Safety Unit Upon submission of a satisfactory 
Fire/Safety Report, a Certificate of Occupancy will be issued which will "bridge"· to the date of the 
regular annual fire/safety inspection process. In the case of occupancy of an addition. if the "Building 
Project" Fire Safety Repon and the annual Fire Safety Report are due at essentially lhe same time1 · 

c1.mtact your project manager. 

Final Building Project Report d A Pinal Building Project Report ls . required for evecy project 
involving an instructional building or transportation facility, It ·is not required for other types of 
projects which 8l'e not eligible for building aid pursuant to Section 3602 of the Education Law. 

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it 
for your future use. All sources of fund1i1 ~d. e~penditures, regardless of cost, shall be reported, 
however, the report ~ust not be filed until all bills are paid and the capital account has been closed. 

Record the Project Control Number on the top of the fonn and return it direotly to the Bureau 
soon after the construction work is complet~ and paid for. · 

Jf this project involves both additions and alterations, expenses must be submitted under each 
of these categories. Building aid eligibility, as determined pursuant t(? Section 3602 of the Education 
Law, is ~alculated S!<parately for additions and for alterations. Cateful attention to submitting the report 
with proper breakdown will eliminate much delay · and confusion in processing building aid 
applications and will as~mre that the district receives proper allocation of building aid. 

Sincerely, 

/~//4,.$:k 
Richard P. Mills 
Commissioner of Education 
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,:he University 0rthe State of'New York 
iHE STA'l'E EDUCATION DEPARTMENT 

Ol'lice of Facilities and Management Services 
Albany, New York 12234 

BOND CERTIFICATE 

T-717 P011/011 F-968 

I do hereby certify that I have caused the records of this Department to be examined, and it 
appears therefrom that the plans and specifications for the construction project identified 
below have been approved by the Commissioner of ·Education as complying with the 
provisions of the Education Law. 

Name of District: 

County of District: 

Name of Buiiding: 

Syracuse City School District 

Onondaga 

Central Tech Voe Ctr 

Fncniti~s Plannin Pto'ect Control Nwnber 
4 2 l 8 O O O 1 O 1 2 5 O O 7 0 S O O 7 l l 2 2 8 0 G 

District BBDS Code 

PLEASE USE THI$ NUMl.n:R in 1111 
cormpandence lo th~ Sttile Education 
Dcparrmt:nl con~cming thl5 pmj11C1, 

Facility CQde Project No. Review Number Approval Date 
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The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 

Office of Facilities and ·Management Services · 
. Room 1060 EBA 

Albany, NY 12234 

BUILD'IN PER IT 

ISSUED PURSUANT TO Al?PROVAL OF PLANS AND 
Sl>ECIFICATIONS .FOR THE PROJECT BELOW: 

PERMIT. NO.: 05-0015 DATE ISSUED: 12/28/06 

DISTRICT: 

BUILDING: 

.AD.DRESS: 

Syracuse City School Disitrict 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse, N.Y. 13210 

(POST 1N CONSPICUOUS P~ACS ON PREMISES OF WORKSITE) 
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Mr. Stephen C, Jones 
Sl.lperintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

3154255225 T-717 P003/011 F-968 

January 26, 2007 

CERTIFICATE OF .APPROVAL OlF PLANS AND SPECIFICATIONS 

Building: Central Tech Voe Ctr 

2 5. O 0 5 .9 0 J. 2 8 O 6 
Fai;illty Codo ProjPJctNo, Review Number Approval Oat1: 

Plans and specifications for lhei project listed above have been duly reviewed. by the Office of 
Facilities Planning and arc hereby approved, The district may bid these plans and specifications as 
~pproved or as modified by any addenda subsequently approved by Facilities Planning for this project. 
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district 
must obtain a duplicate set of plans Jmd specifications, including all addenda, from their architect or 
engineer of record for pennanent reiention l.'(ith -tlµs approval letter. · · 

CommissiQner's approval signifies only that plans and specit'ications meet the requirements of 
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education 
O~parunent policies. and procedures relating to educational· requhmrtents, h~ating, ventilation an9- · 

· ... ,health, and fire and accident prot.ectlon, and that the site meets the ·minimum requirements of Section 
. . : : '4Q8. It does not signify approval of arcnite~tural or structural design, nor choice of building materials, 
' ··: .. ·nor of any contracts which mny be awarded or executed, nor of any feawres which go beyond the 

aforesaid minimum requirements, nor does thls certificate give assurance that this project qualifies for 
State aid for education, in accordance with the provisions of Section .3602 of the Education Law. 

Durini Construction - Supervision by the architect or engineer (A/E) during construction is required 
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is 
in accordance with the construction contract docwnent.s; Detailed Supervision Guidelines describing 
the elements of this on-site supervision were sent to the district previously together with the letter 
acknowledging the original letter of intent, · 

Consttuction Inspections ff Section 444.3(d) of 19NYCRR444 mandates construction inspections at 
such times as will permit the observation of the foundation, structural elements, electrical systems, 
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection 
S)~t~ms u1\d ~x.it ft1atureit The purpose of such inspec~ions is to ensure work in accordance with the 

- 1-
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construction contract documents and compliance with applicable provisions of the Unifonn Fire 
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic 
observations as are necessary for the A/E to execute·the Certification of Substantial Completion Form 
(see below), 

To assist in developing essential records of the construction inspection activities, two different 
fom'.ls are attached: #1. ~ Capital Project Inspection Report for each indivigya] inspection (reproduce 
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or 
som~ching essentially equivalent) shall be delivered by the A/E co the school district at the time of 
Substantial Completion and shall be retained by the district as part of the official project record, 
av11i.lable for review by the Commissioner on tequest. · 

Certification of Substantial Completion - When the construction work is nearing completion, the 
Architect/Engineer (A/B) (who is supervising the construction work pursuant to the provisions of . 
Subdivision 3 of Section 7209 of the Education Law) must execute a 11Cenification of Substantial 
Completion", fom'I FP~CSC, when it is appropriate to do so. A copy of the form i$ enclosed. Carefully 
retain it for future use. 

Note that 11Subsrantial Completion" is a specific condition at a specific time. Definitions of the 
American rnstltute of J:\l'chitectll (AIA), The National Society of Professional Engineers, The American 
Consulting Engiileers Council, and the Cons~uction Specification Institu~ are essentially the same. 
Thi:: AIA i.l~finilion is. ''The dar.e of subs~ntial completion of work or designated portion thereof is the 
date certified by the architect when construction is sufficiently complete, in accordance with the 

. contract documents, so the owner can occupy or utilize the work or designated portion thereof for the 
use for which it is intended. 11 

Assurances - · Various assurances are printed on the reverse side of Fonn FP·CSC. The A/E shall 
sign those assurances relating to change orders; supervision pursuant to Education Law. Section 7209 
und the contract with the school district; and consnuction inspections pursuant to 19NYCRR444. 

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the 
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with 
the school district, (the usuaJ duties of a Constn1ction Manager and Clerk of the Work$ are included in 
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the 
need of a Ceruricate of Occupancy prior to occupancy of any new building or addition (if applicable). 
In the case of reccmstruction projects, fonn FP-CSC should not be submitted until all of the project is 
substantially complete i.e., there should be no qualifications on the fonn. In the case of a new building 
or an addition, where parts of a project may be occupied initially, the certification must designate 
which portions of the project are !!9J; Included. Subsequently occupied portions shall be certified when 
substantially complete. An additional fonn will be sent for a subsequently occupied portion, upon 
receipt of a form for the portion to be occupied. 

Fire S1-1fety Inspection and Report - A fire sufety inspection and report thereof is required for new. 
buildings and additions. 'Xmmediately subsequent to the detennination by the A/E that the work is 
substantially complete for the use of which it Is intended, the school district shall ca.use a fire/safety 
inspection to be made of the ~ occupied portion of the building. This inspection shall use the 
Fire/Safety Report fonn stamped "Building Project". This form is not included with this mrµling. The 
form is available on the Office of Facilities Planning web site: wyav.emsd.pysed.goy/fftcplan/ under 
Fire Safety. C of 0, Q&M and titled "200 l Public School Fire Safety Report (for NEW Building 

-2-
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proiects ~nlv". Complete the entire front page including the appropriate school code and building 
number (section labeled ''department use only"), If you· have questions about completing this form 
please call the Fire/Safety Unit at (518) 4744738. Carefully retain it until needed at the time of 
substantial completion. See "Occupancy", below. 

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commissioner's Regulation l.55.4e). To obtain a CO, send 
both the Certification of Substantial Completion {form FP-CSC) and the Ffre/Safety Report fonn, 
together, to Facilities Planning, not to the fire Safety Unit. Upon submission of a satisfactory 
Fire/Safety Report. a Certificate of Occupancy will be issued which will ''bridge" to the date of the 
regular 'lnnual fire/$:dfety inspection process. ln the case.of ocpupancy of an addition, if the "Building 
Projecc" Fire Sufety Repon and the annual Fire Safety Report are due at essentially the same time, 
contact your ~roject manager. 

. . 
•Final Building Project Report - A Final Building Project Report is required for every project 

· involving an insuuctionat building or transportation facility. It is not required for other types of . 
projecr.s which are not eligible for building aid pursuant to Section 3602 of the Education Law. 

For projects eligible for building ai~ a copy of the report form· is em::losed: Carefully retain it 
for your future use. All sources of funds and expenditures, regardless Qf cost, shall be reported, 
however,. tbe report must not be filed until all bills are paid and the capital account has been closed. 

Record the Projecr Control Number on the top of the form and retum it directly to the Bureau 
soon after the construction work is complete and paid for. 

If this project involves both additic;ms and alterations, expenses must be submitted under each 
of these categories. Building aid e~igibility, as deteonined pursuant to Section 3602 of the Education, 
Law. is calculated ge.paratql~ for additions and for alterations. Careful attention to submitting the report 
with proper breakdown will eliminate much delay and confusion in processing bui1ding aid 
applications imd will a!lsUre that the district receives proper allocation of building aid. · 

Sincerely. 

/J-/1~ 
Richard P, Mills 
Commissioner of Education 



12-18-'07 13:13 FROM-SCSD FACILITIES 3154255225 

The University of the Staie ofNeW York 
THE S1' ATE EDUCAT(ON DEPARTMENT 

Office orFacllitles 11nd Manage11'1eut Services 
Albany, New York 1:n34 

BOND CERTIFICATE 

T-717 P006/011'F-968 

I do hereby certify that I have caused the records of this Department to be ex~inedJ and it 
appears therefrom that the plans and specifications for the construction project identified 
below have been approved by the Commissioner of Education as complying with the 
provisions of the Education Law. 

Name of District: 

County of District: 

Name of Building: 

Syracuse City School District 

Onondaga 

Central Tech Voe Ctr 

Facllities.Pll'll111. Pro ect Co111rol Number 
4 2 l 8 0 0 0 l O l 2 5 0 0 6 0 5 0 0 l 5 l 2 2 S O 6 

Disttlct BEDS Codi: 

PU:ASE USf$ THIS l'lll)MBER In all 
.~dcooe ro the S111re lid~tfott 
Deplut!Wffll 00111111M!n11 this projccr. 

Facility Code Project No, Review Num!Nr Approval Date 

Co11'11llluio1JCT ot 8d!,1:.11da11 

I 

I 
I 
I 

. I 



City of Syracuse · 

CITY CLERl('S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approv~d by the Mayor on 

TO: 

Mayor' 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau of Accounts 
Citizen Review Board 
City Auditor 
City School District 
Code Enforcement 
Community Development Comm. 
Community Services 
Corporation Counsel 
Development Director 
Department of Engineering 
Governor ofNew York State 
New York State Senate 
New York State Assembly 
New York State Senator 
New York Staie Assembly person 

February 25, 2008 

February 27, 2008 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dk 
Police Chief 
Public Works Commissioner 
Public W arks/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
United States Congressperson 
Finance Commissioner 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Onondaga County Legislature 



Ordinance No. 55 

ORDINANCE AUTHORIZING THE 
TRANSACTIONS AND EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS' 
CONTEMPLATED IN CONNECTION WITH THE 
ISSUA.N~E OF THE SIDA SCHOOL FACILITY 
REVENUE BONDS (SYRACUSE CiTY SCHOOL 
DISTRICT PROJECT - SERIES·2oos PROJECT) 
AT THE REQUEST OF-THE JSCB TO FINANCE A 
PORTION OF THE COSTS OF THE SYRACUSE . . 
SCHOOLS RECONSTRUCTION PROJECT 

11 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was established 

pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of the State of New York (the "State") . . 

and an agreement dated April 1, 2004 by and between the City of Syracuse (the '1City") and the 

Board of Education of the City School District of the City of Syracuse (the "School District"); 

and 

WH~REAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 

the City, submitted a proposed financial plan (the "Plan") to the Office of the Comptroller of the 

State of New York (the "OSC'.); and 

WHEREAS, by letter dated January 25, 2008, OSC notified the JSCB of its approval of 

the Plan; and 

WHEREAS, the JSCB, pursuant to §6 of the Act, adopted a Comprehensive Plan, which 

includes the aforementioned Plan, for Phase 1 of the Syracuse Schools Reconstruction Project on 

. . 
February 14, 2008 (the "Program"); and 

WHEREAS, the Program provides for the JSCB, on behalf <;>f the City and the School 

District, to undertake Projects (as defined in the Act) in phases, the first phase of which consists 

of substantial rehabilitation and reconstruction of seven existing public school buildings of the 



School District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project 

with proceeds of revenue bonds to ·be issued by the City of Syracuse Industrial Development 

Agency ("SIDA") in the principal amount ofup to $180,000,000 (the "Bonds"); and 

WHEREAS, the Series 2008 Project is expected to be undertaken in two stages; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 

the City and the School District, has requested that th~ SIDA issue and sell its revenue bonds in 

an aggregate principal amount of up to $47,290,000 (the "Series 2008A Bonds') to finance all or 

a portion of the costs of the first stage of the Series 2008 Project consisting of the design, 

equipping, reconstruction of, and the construction of an approximately 10,514 square foot 

addition to, the Central Tech Vocational School and the design, equipping and reconstruction of 

t~e Greystone Building (together the_ "Central Tech Project") and the design ("Design Phase") of 

Fehabilitation and reconstruction of Projects to be undertaken in the second stage of the Series 

2008 Project at Blodgett School, Dr. Weeks Elementary School, Clary Middle School, Shea 

Middle School, H. W. Smith Elementary School and Fowler High School; and 

WHEREAS, by Resolution No. 1207-96 adopted December 12, 2007, and by Ordinance 

Nq. 8-08 adopted on January 7, 2008 and approved by the Mayor on January 14, 2008, the 

School District and the City, respectively, approved the plans and specifications for the 

reyonstruction of and addition to the Central Tech Project; and 

·WHEREAS, by Resolution No. 0208-133 adopted on February 13, 2008, the School 

District approved the transactions and.execution and delivery of certain documents contemplated 

in connection with the issuance of the SIDA School Facility Revenue Bonds to finance the costs 

of the fi~st stage of Phase 1 of the Syracuse Schools Reconstruction Project; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of' the City and the 



School Dis~ct, has entered into a Program Manager Agreement dated as of December 5, 2007 

.(the "Program Manager Agreement"), with Gilbane Building Company (a copy of which is 

attached hereto as Exhibit "A"); and 

. WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, as 

amended, and the regulations. of the Department of Environmental Conservation of the State 

promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the JSCB, as "lead 

agency," classified the Central Tech Project as a ''Type 1 Action" and by resolution adopted on 

January 31, 2008, detennined that the Central Tech Project will not have a "significant effect on the 

environment" (as such quoted terms are defined in SEQRA); and 

WHEREAS, the City classified the Design Phase as a ''Type II Action" under SEQRA; and 

WHEREAS, pursuant to Section 16 of the Act, in order to· effect the financing for the 

Series 2008 Project, the City and the School District' will grant a license (substantially on the 

terms and in the form of the proposed License Agreement (Series 2008 Project) attached p.ereto as 

Exhibit "B") (the "License") to the Agency to enter upon the existing school buildings and sites 

comprising the Series 2008 Project (the "Buildings") for the purposes of undertaking and 

completing th.e Series 2008 Project and a bill of sale (substantially in the form of the proposed 

Bill of Sale attached hereto as Exl)ibit "C") (the "Bill of Sale") conveying to the Agency title to 

the equipment, furnishings and fixtures, necessary and attendant to and for the Series 2008 

~roject (the "Equipment" and with the Buildings, the "Facilities"), to be financed with proceeds 

of the Bonds; and 

WHEREAS, SIDA, by the terms of an Indenture of Trust (Series 2008 Project) 

. . 

(substantially on the terms and in the form of the proposed Indenture of Trust (Series· 2008 

·project) attached hereto as Exhibit "D") (the "Indenture") with Manufacturers and Traders Trust 



Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a 

security interest in, all of its right, title and interest in and to the Installment Sale Agreement ( except 

for the Agency's Reserved Rights (as defined in the Indenture)), State Aid Revenues and other 

moneys and property described in the Indenture as security for the Series 2008A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter · into an 

Installment Sale Agreement (Series 2008 Project) (substantially on the tenns and in the fom:i of 

the proposed Installment Sale Agreement (Series 2008 Project) attached hereto as Exhibit "E") 

(the "Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the Series 2008 

. Project to the City and School District, the fSCB, on behalf of the City and School District, will 

agree to undertake and complete the Series 2008 Project and the City and the School District will, 

among other things, agree to make installment purchase payments in an amount sufficient to pay 

debt service on the Series 2008A Bonds and other amounts due under the Installment Sale 

Agreement solely from and to the extent of State Aid Revenues (as defined in the State Aid Trust 

Agreement); and 

WHEREAS, the qty and the School District will enter into a State Aid Trust Agreement 

(substantially on the terms and in the form of the proposed State Aid Trust ,A.greement attached 

hereto as Exhibit "F") with Manufactur~rs and Traders Trust Company, acting as Depository 

·.'Bank (the "Depository") and the Trustee, to provide for, among other things, the payment of _all 

State Aid Revenues into the State Aid Depository Fund (as defined therein) maintained with the 
. . 

Depository for periodic transfer to the Bond Fund (as defined in the Indenture) toward payment 

of the Series 2008A Bonds, and, to the extent of any deficiency therein, to the Debt Service 

Reserve Fund (as defined in the Indenture) and the balance to the General Fund (as defined 

therein); and 



WHEREAS, pursuant to the Act, in the event that the City and the· School District shall 

fail to make a payment due under the Installment Sale Agreement, SIDA (or the Trustee acting 

on its behalf) shall so certify the amount not paid to the OSC who shall thereupon withhold such 

amount from the City or the City School District any state and/or school aid payable to the City 

or the City School District to the extent of such amount so stated in such certificate as not having 

been ~ade and immediately pay over same to the Agency ( or the Trustee); and 

l 

WHEREAS, pursuant to the Act, the City and the School District wi}l give an 

irrevocable written direction to the OSC to pay all State Aid Revenues. to the Depository for 

deposit into the State Aid Depository Fund; and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 

non-cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 

by a reputable nationally recognized bond insurance company, which Bon:d Insurance P"olicy will 

provide for the prompt payment of the principal of, interest and Sinking Fund Installments on the 

Series 2008A Bonds wheri due, to the extent that the Trustee has not rece\ved sufficient funds for 

such payment; and 

WHEREAS, DEPFA First Albany Securities LLC, as representative of tp.e Underwriters 

(the "Underwriters"), has offered to purchase the Series 2008A Bonds and will prepare a 

' . 
preliminary official statement (substantially in the form of the propose~ preliminary official 

statement attached hereto as Exhibit "G") ("Preliminary Official Statement") and will prepare a 

final official statement with respect to the Series 2008A Bonds (the "Official Statement") for use in 

the offering of the Series 2008A Bonds by the Underwriters; and 

WHEREA~, the tenns and conditions of the proposed purchase of the Series 2008A Bonds 

by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 



Agreement") to be entered into by SIDA, the JSCB, the City, the· School District and the 

Underwriters; and 

WHEREAS, based on preliminary infonnation provided by the Underwriters and the fee to 

be. charged by SIDA, the JSCB _made a preliminary comparison of the financing available from 

SIDA with the financing expected to be available from the New York State Municipal Bond Bank 

Agency ("MBBA") for the Series 2008 Project and made a preliminary determination that financing 

the S_eries 2008 Project through.the Series 2008A Bonds m~y reasonably be expected to result in 

the l_owest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2008A Bonds is subject to thy School District, the 

City, the JSCB and SIDA determining based on pricing and other information furnished by the 

{f nderwriters that financing the Series 2008 Project through the Series 2008A Bonds rather than 

through financing from MBBA results in the lowest cost to the taxpayers of the City and the State; 

and 

WHERERAS, the issuance of the Series 2008A Bonds is subject to approval thereof by 

SIDA and the JSCB; NOW,. THEREFORE, 

. BE IT ORDAINED, that the City hereby adopts the SEQRA Findings of the JSCB and 

determines that the Series 2008 Project is essential to the proper administration of the public 

· schools within the City, meets Jhe essential needs of the students and residents, respectively, of the 

School District and the City and will continue to be essential to such administration and to meet 

such needs throughout the term of the Installm~nt Sale Agreem.ent. 

BE IT FURTHER ORDAINED, in consequence of the foregoing, the City hereby 

determines to: 

(a) ratify the Program Manager Agreement; 



(b) grant a license to SIDA to enter the Building for the purpose of undertaking 

and completing the Series 2008 Project pursuant to the License Agreement and sell to SIDA all 

Equipment necessary or attendant to the Series 2008 Project pursuant to the Bill of Sale, each . 

substantially in the form attached hereto, with such amendments or modifications as the Mayor 

and/or the City's Commiss1oner of Finance (referred to hereinafter individually and collectively as 

an "Authorized Officer'') deems necessary under the circumstances upon advice of the Corporation 

Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to the fustallment Sale· 

Agreement, in substantially the form attached hereto, with such amendments or modifications as an 

Authorized Officer deems necessary under the circumstances upon approval of the Corporation 

,Counsel; 

(d) approve the issuance of the Series. 2008A Bonds in accordance with the 

fudenture on substantial~y the terms set forth in the form of Indenture attached hereto, with such, 

amendments or modifications as an Authorized Officer deems necessary under the circumstances 

upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(e) approve the State Aid Trust Agreement and direct the OSC to pay all State 

Aid Revenues to the Depository for deposit into the State Aid Depository Fund, with such . . 

aniendments or modifications as an Authorized Officer deems necessary under the circumstances 

upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form 

approved by an Authorized Officer upon approval of the Corporation Counsel and the 

Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2008A Bonds to accomplish the Central Tech 



Project and the Design Phase Project, to pay necessary incidental expenses and to fund the Debt 

. Service Reserve Fund in accordaJ?,ce with the Indenture; 

(h) approve a Tax Compliance Certificate among SIDA, the City, the JSCB and 

the School District (the "Tax Compliance Certificate"), in connection with the issuance of the 

Series 2008A Bonds, on such terms and in the form as the Authorized Officer shall approve based · 

on information from Bond Counsel that such terms and conditions are necessary for the tax-exempt 

status of interest on the Series 2008A Bonds and upon approval thereof by the Corporation Counsel 

and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 

School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 

. issuance of the Series 2008A Bonds, on such terms and in the form as the Authorized Officer shall 

approve based on a recommendation _:fyom counsel to the JSCB that such terms and conditions are 

customary for similar financirigs and required under applicable law an~ the approval thereof by the 

Corporation Counsel and the Commissioner of Finance of the City; 

G) approve an Environmental Compliance and Indemnification .Agreement in 

favor of SIDA (the "Envir~nmental Compliance Agreement"), on such terms and in the form as the 

Authorized Officer shall approve based on a recommendation from counsel to the JSCB that such 

terms and conditions are customary for similar financings through SIDA and the approval thereof 

by the Corporation Counsel and the Commissioner of Finance of the City; 

(k) obtain a Bond Insurance Policy on terms and conditions as the Authorized 

Officer and the Commissioner of Finance of the City; 

(I) approve all ol:h~r certificates and documents required in connection with the 

issuance and sale of the Series 2008A Bonds and any other documents as may be required by Bond 



Counsel or the Underwriters or otheiwise required to accomplish the first stage of the S_eries 2008 

Project and qualify the interest on the Series 2008A Bonds for tax-exempt status under Section 103 

of the Internal Reve:ti~e Code of 1986, as amended (collectively, and with the_ Program Manager 

Agreement, th~ License, the Bill -of Sale, the Installment Sale Agreement, the ~ond Purchase 

Agreement, the Indenture, the State Aid Trust Agreement, the Tax Compliance Agreement, the . 

Continuing Disclosure Agreement and the Environmental Compliance Agreement, the "Financing 

Documents"). 

BE iT FURTHER ORDAINED, pursuant to Section 16 of the Act, it is tqe duty of the 

School District, the City, the JSCB and SIDA to compare the financing available from SIDA with 

the financing available from the MBBA for the Central Tech Project and Design Phase and employ 

the financing mechanis_m that will result in the lowest cost to the taxpayers of the City and the State 

and to share with the MBBA information that is required for MBBA to determine that the cost of 
. . 

financing therefor and calculate the interest rate thereon. Prior to the Closing Date, the Authorized 

Officer is hereby directed to compare the costs of financing available from MBBA with the costs of 

the Series 2008A Bonds based on the final terms of the Indenture and Bond Purchase Contract and 

to share the required information with MBBA; and 

BE IT FURTHER ORDAINED, upon a determination by an Authorized Officer and by 

SIDA, the JSCB and the School District that financing the Central Tech Project and Design Phase 

by the Series 2008A Bonds will result in the lowest cost to the taxpayers of the City and the State, 

an Authorized Officer is· authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, the City hereby authorizes (A) the distribution of the 

Preliminary Official Statement and the final Official Statement by the Underwriters, (B) the 

execution and delivery by the Authorized Officer of the City of the final Official Statement, and (C) 



the use of the Preliminary Official Statement and final Official Statement by the Underwriters in the 

offering of the Series 2008A Bonds; and 

BE IT FURTHER ORDAINED, in addition to the authority hereinabove grant~d, the 

Authorized Officer of the City is ~ereby authorized and directed, f~r and in the name and on behalf 

· of the City, to do and cause to be done any such otJ:ier acts and things, to execute and deliver any 

such additional certificates, instruments, documents or affidavits, to pay any such other fees, 

cliarges and expenses, and to make such other· changes, omissions, inserti_ons, revisions, or 

amendments to the documents referred to this Ordinance, as he determines may be necessary or 

desirable to consummate the . transactions contemplated by this Ordinance, the Financing 

Documents and the other documents referred to above; and · 

BE IT FURTHER ORDAINED, no covenant, stipulation, obligation or agreement 

contained in this Ordinance or the Financing Documents or any other document referred to above 

shall be dee~ed to be the covenant, stipulation, obligatioi:i or agreement of any member, officer, 

agent or employee of the City in his or her individual capacity. Neither the officials, directors, 

members, officers or employees of the City, nor any person executing any of the Financing 

. . 
Documents or other documents referred to above on behalf of the City, shall be liable thereon or be 

subject to any personal liability or accountability by r_eason of the execution, issuance or delivery 

thereof; and 

BE JIT FURTHER ORDAINED, that the School District's Resolution No. 0208-133 

app:r:oving the JSCB finance documents is attached hereto and made a part of this Ordinance; and 

BE IT FURTHER ORDAINED, this Ordinance shall take effect immediately. 
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I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau of Accounts 

· Citizen Review Board 
City Auditor 
City School District 
Code Enforcement 
Community Development Comm. 
Community Services 
Corporation Counsel 
Development Director 
Department of Engineering 
Governor of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
New York State Assembly person 

March 10, 2008 

March 10, 2008 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public W arks/Bookkeeper 
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Ordinance· No. 84 -2008 

ORQINANCE AMENDING ORDINANCE NO. 55-08 
AUTHORIZING THE TRANSACTIONS AND 
EXECUTION AND DELlVERY OF CERTAIN 
DOCUMENTS CONTEMPLATED IN CONNECTION 
WITH THE ISSUANCE OF THE SIDA SCHOOL 
FACILITY REVENUE BONDS (SYRACUSE CITY 
SCHOOL DISTRICT PROJECT - SERIES 200'f~ 
PROJECT) AT THE REQUEST OF THE JSCB TO 
FINANCE A PORTION OF THE COSTS OF THE 
SYRACUSE SCHOOLS RECONSTRUCTION PROJECT 
TO INCREASE THE PAR AMOUNT DUE TO MARKET 
CONDITIONS 

BE IT ORDAINED, that Ordinance No. 55-08 is hereby amended as follows: 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was established 

pursuant Chapter 58 A-4 of the Laws of2006 (the "Act") of the State of New York (the "State") and an 

agreement dated April 1, 2004 by and between the City of Syracuse (the "City") and the Board of 

Education of the City School District of the City of Syracuse (the "School District"); and 

. WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and the 

City, submitted a proposed financial plan (the "Plan") to the Office of the Comptroller of the State of 

New York (the "OSC"); and 

WHEREAS, by letter dated January 25, 2008, OSC·rro.tified the JSCB of its approval of the .. 

Plan; and 

WHEREAS, the JSCB, pursuant to §6 of the Act, adopted a Comprehensive Plan, which 

includes the aforementioned Plan, for Phase 1 of the Syracuse Schools Reconstruction Project o:h 

February 14, 2008 (the."Program"); and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School District, 

to undertake Projects (as defined in the Act) in phases, the first phase of which consists of substantial 



• I 

rehabilitation and recons'truction of seven existing public school buildings of the Sc~ool District (the 

"Series 2008 J:roject") and financing of the costs of the Series 2008 Project with proceeds ofrevenue 

bonds to be issued by th~ City of Syracuse Industrial Development Agency ("SIDA") in the principal 

amount ofup to $180,000,000 (the "Bonds"); and 

WHEREAS, the Series 2008 Project is expected to be undertaken in two stages; and 

WHEREAS, the JSCB's underwriter, DEPFA First Albany Securities LLC, has recommended 

.that the original par amount of $47,290,000 set forth in Ordinance No .. 55-08, be increased to 

$49,750.000 to take into account current market conditions; and 

WHEREAS, pursua11;t to the Act and as contemplated in the Plan, the JSCB, on behalf of the 

City and the School District, has requested that the SIDA issue and sell its revenue bonds in an 

aggregate principal amount of up to $49,750,000 (the "Series 2008A Bonds") to finance all or a portion 

of the co~ts of the first stage of the Series 2008 Project consisting of the design, equipping, 

. . 
reconstruction of, ·and the construction of an approximately 10,514 sguare foot addition tQ, the Central 

Tech Vocational School and the design, equipping and reconstruction of the Greystone Building 

(together the "Central Tech Project") and the design ("Design Phase") of rehabilitation and 

reconstruction of Projects to be undertaken in the second ,$tage of the Series 2008 Project at Blodgett 

School, Dr. Weeks Elementary School, Clary Middle Sqhool, Shea Middle School, H. W. Smith 

Elementary School and Fowler High School; and 

WHEREAS,'by Resolution No. 1207-96 adopted December 12, 2007, and by Ordinance No. 8-

08 adopted on January 7, 2008 and approved by the Mayor on January 14, 2008, the School District 

and the City, respectively, approved the plans and specifications for the reconstruction of and addition 

to the Central Tech Project; and 

WHEREAS, by Resolution No. 0208-133 adopted on February 13, 2008, the School District 



approved the transactio:1s and execution and delivery of certain docum~nts contemplated in connection 

with the issuance_ of the SIDA School Facility Revenue Bonds_ to finance the costs of the first stage of 

Phase~ of the Syracuse Schools Reconstruction Project; and_ 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School 

District, has entered_iI?,to a Program Manager Agreement dated as of December 5, 2007 (the "Program 

Manager Agreement"), with Gilbane Building Company (a copy of which is attached hereto as Exhibit 

"A"); and 

. ' 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, as 

amended, and the regulations of the Department of Environmental Conservation of the State promulgated 

thereunder ( collectively referred to hereinafter as "SEQRA"), the JSCB, as "lead agency," classified the 

Central Tech Project as a "Type 1 Action" and by resolution adopted on January 31, 2008, determined 

that the Central Tech Project will not have a "significant-effect on the environment" (as such quoted terms 

are defined in SEQRA); and 

WHEREAS, the City classified the Design Phase as a "Type Il Action" under SEQRA; and 

WHEREAS, pursuant to Section 16 of the Act, in order to effect the financing for the Series 

2008 Project, the City and the School District will grant ·a license (substantially on the terms and in the . 

form of the proposed License Agreement (Series 2008 Project) attached hereto as Exhibit "B") (the 

"License") to the Agency to enter upon the existing school buildings and sites comprising the Series 

2008 Project (the "Buildings") for the purposes of undertaking and completing the Series 2008 Project 

and a bill of sale (substantially in the form of the proposed Bill of Sale attached hereto as Exhibit "C") 

(the "Bill of Sale") conveying to the Agency title to the equipment, furnishings and fixtures, necessary · 

and attendant to and for the Series 2008 Project (the "Equipment" and with the Buildings, the 

"FaciHties"), to be financed with proceeds of the Bonds; and 



\YHEREAS, SIDA, by the terms of an Indenture ofTrust_(Series 2008 Project) (substantially on 

the terms and in the form of the proposed Indenture of Trust (Series 2008 Project) attached hereto as 

Exhibit "D") (the "Indenture") with Manufacturers and Traders Trust Company, as trustee (the 

"Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of its 

right, title and interest in and to the Installment Sale Agreement (except for the Agency's Reserved Rights 

(as defined in the Indenture)), State Aid Revenues and other moneys and property described in the 

Indenture as security for the Series 2008A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into an Installment Sale 

·I 

Agreement (Series 2008 Project) (substantially on the terms and in the form of the proposed Installment 

Sale Agreement (Series 2008 Project) attached hereto as Exhibit "E") (the "Installment Sale 

Agreement"), pursuant to which SIDA will sell its interest in the Series 2008 Project to the City and 

School District, the JSCB, on behalfofthe City and School District, will agree to undertake and compkte 

the Series 2008 Project and the City and the School Di~trict will, among other things, agree to make 

installment purchase payments in an amount sufficient to pay debt service on the Series 2008A Bonds and 

other amounts due under the Installment Sale Agreement solely from and to the extent of State Aid 

Revenues (as defined in t~e S~ate Aid Trust Agreement); and 

WHEREAS, the City and the School District will enter into a State Aid. Trust Agreement 

(substantially on the terms and in the form of the proposed State Aid Trust Agreement attached hereto 

as Exhibit "F") with Manufacturers and Traders Trust Company, acting as Depository Bank (the 

"Depository") and the Trustee, to provide for, among other things, the payment of all State Aid 

Revenues into the State Aid Depository Fund (as defined therein) maintained with the Depository for 

periodic transfer to the Bond Fund ( as defined in the Indenture) toward payment of the Series 2008A 



Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund (as defined in the 

Indenture) and the balance to the General Fund (as defined therein); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall fail to 

make a payment due under the Installment Sale Agreement, SIDA (or the Trustee acting on its behalf) 

shall so certify the amount not paid to the_ OSC who shall· thereupon withhold such amount from the 

City ._or the City School District any state and/or school aid payable to the City or the City School 

District to the extent of such amount' so stated in such certificate as not having been made and 

immediately pay over same to the Agency ( or the Trustee); and 

WHEREAS, pursuant. to the Act, the City and the School District will give an irrevocable 

written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the State 

Aid Depository Fund; and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a non

cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be issued by a 

reputable nationally recognized bond insurance company, which Bond Insurance Policy will provide 

for the prompt payment of the principal of, interest and Sinldng Fund Installments on the Series 2008A 

Bonds when due, to the extent that the Trustee has not received sufficient funds for such payment; and 

WHEREAS, DEPFA First Albany Securities LLC, as representative of the Underwriters (the 

"Underwriters"), has offered to purchase the Series 2008A Bonds and will prepare a preliminary official 

statement (substantially in the form of the proposed preliminary official statement attached hereto as 

Exhibit "G") ("Preliminary Official Statement") and will prepare a final official statement with respect 

to the Series 2008A Bonds (the "Official Statement") for use in the offering of the Series 2008A Bonds by 

the Underwriters; and 



WHEREAS, the terms and conditions of the proposed purchase of the Series 2008A Bonds by 

the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase Agreement") to be 

entered·into by SIDA, the JSCB, the City, the School District and the Underwriters; and 

WHEREAS, based on preliminary infomiation provided by the Underwriters and the fee to be 

charged by SIDA, the JSCB made a preliminary·comparison of the financing available from SIDA with 

the financing expected to be available from the New York State Municipal Bond Bank Agency ("MBBA") 

for the Series 2008 Project. and made a preliminary determination that financing the Series 2008 Project 

through the Series 2008A Bonds may reasonably be expected to result in the lowest cost to the taxpayers 

of the City and the State; and 

WHEREAS, the issuance of the Series 2008A Bonds is subject to the School District, the City, 

the JSCB and SIDA determining based on pricing and other information furnished by the Underwriters 

that fmancing the Series 2008 Project through the Series 2008A Bonds rather than through financing from 

MBBA results in the lowest cost to the taxpayers of the City and the State; and 

WHERERAS, the issuance of the Series 2008A Bonds is subject to approval thereof by SIDA 

and the JS<;::B; NOW, THEREFORE, 

BE IT ORDAINED, that the City hereby adopts the SEQRA Findings of the JSCB and 

determines that the Series 2008 Project is essential to the proper administration of the public schools 

within the City, meets the essential needs of the students and residents, respectively, of the School District 

and the City and will continue to be essential-to such administration and to meet such needs throughout 

the term of the Installment Sale Agreement. 



BE IT FURTHER ORDAINED, in consequence of th~ foregoing, the City hereby determines 

to: 

(a) ratify the Pro.gram Manager Agreement; 

(b) grant a license to SIDA to enter the Building for the purpose of 

undertaking and completing the Series 2008 Project pursuant to the License Agreement and sell to SIDA 

all Equipment necessary or attendant to the Series 2008 Project pursuant to the Bill of Sale, each 

substantially in the fonn attached hereto, with such amendments or modifications as the Mayor and/or the 

City's Comniissioner of Finance (referred to hereinafter individually and collectively as an "Authorized 

Officer") deems necessary under the circumstances upon advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to the Installment Sale 

Agreement, in substantially the form attached hereto, with such amendments or modifications as an 

Authorized Officer deems nec·essary under the circumstances upon approval of the Corporation Counsel; 

( d) approve the issuance of the Series 2008A Bonds in accordance with the 

Indenture on substantially the terms set fmih in the form of Indenture attached hereto, with such 

· amendments or modifications as an Authorized Officer deems necessary under the circumstances upon 

approval of the Corporation Counsel and the Commissioner of Finance of the City; 

. (e) approve the State Aid Trust Agreement and direct the OSC to pay all State 

Aid Revenues to th.e Depository for deposit into the State Aid Depository Fund, with such amendments 

. ~r modifications as an Authorized Officer deems necessary under ·the circumstances upon approval of the 

Corporation Counsel and the Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form 

approved by an Authorized Officer upon approval of the Corporation Counsel and the Commissioner of 



Finance of,the City; 

(g) use the proceeds of the Series 2008A Bonds to accomplish the Central 

Tech Project and the Design Phase Project, to pay necessary incidental expenses and to fund the Debt 

Service Reserve Fund in accordance with the Indenture; 

(h) approve a Tax Compliance Certificate among SIDA, the City, the JSCB 

and _the School District (the "Tax Compliance Certificate"), in connection with the issuance of the Series 

2008A Bonds, on such terms and in the fo1m as the Authorized Officer . shall approve based on 

information _from Bond Counsel that such te1ms and conditions are l"!-ecessary for the tax-exempt status of 

interest on the Series 2008A Bonds and upon approval thereof by the Corporation Counsel and the 
' 

Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, 

the School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 

issuance of the Series 2008A Bonds, on such terms and in the form as the Authorized Officer shall 

approve based on a recommendation from counsel to the JSCB that such terms and conditions are 

customary for similar financings and required under applicable law and the approval thereof by the 

Corporation Counsel and the Commissioner of Finance of the City; 

(j) approve an Environmental Compliance and Indemnifi?ation Agreement in 

favor of SIDA (the "Environmental Compliance Agreement"), on such terms and in the fonn as_ the 

Authorized Officer shall approve based on a recommendation from counsel to the JSCB that such terms 

and conditions are customary for similar financings through SIDA and the approval thereof by the 

Corporation Counsel and the Commissioner of Finance of the City; 



(k) obtain a Bond Insurance Policy on terms and conditions as the Authorized 

Officer and the Commissioner ofFinance_ofthe City; 

(1) approve all other certificates and documents required in connection with 

the issuance and sale of the Series 2008A Bonds and any other documents as may be required by Bond 

Counsel or the Underwriters or othetwise required to accomplish the first stage of the Sei:ies 2008 Project 

and qualify the interest on the Series 2008A Bonds for tax-exempt status under Section 103 of the Internal 

Revenue Code of 1986, as amended (collectively, and with the Program Manager Agreement, the 

License, the Bill of Sale, the Instalhnent Sale Agreement, the Bond Purchase Agreement, the Indenture, 

the State Aid Trust Agreement, the Tax Compliance Agreement, the Continuing Disclosure Agreement 

and the Environmental Compliance Agreement, the "Financing Documents"). 

BE IT FURTHER ORDAINED, pursuant to Section 16 of the Act, it is.the duty of the School 

District, the City, the J~CB and SIDA to compare the financing available from SIDA with the financing 

available from the l\1BBA for the Central Tech Project and Design Phase and employ the financing 

·mechanism that will result in the lowest cost to the taxpayers of the City and the State and to share with 

\. 

the MBBA information that is required for MBBA to determine that the cost of financing therefor and 

calculate the interest rate thereon. Prior to the Closing Date, the Authorized Officer is hereby directed to 

compare the costs of financing available from MBBA with the costs of the Series 2008A Bonds based on 

the final terms of the Indenture and Bond Purchase Contract and to share the required information with 

MBBA; and 

BE IT FURTHER ·oRDAINED, upon a determination by an Authorized Officer and by SIDA, 

the JSCB and the School District that fin.ancing the Central Tech Project and Design Phase by the Series 



2008A Bonds will result in the lowest cost to the taxpayers of the City and the State, an Authorized 

Officer is authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, the City hereby authorizes (A) the distribution of the 

Preliminary Official Statement and the final Official Statement by the Underwriters, (B) the execution and 

delivery by the Authorized Officer of the City of the final Official Statement, and (C) the use of the 

Preliminary Official Statement and final Official Statement by the Underwriters in the offering of the 

Series 2008A Bonds; and 

BE IT FURTHER ORDAINED, in addition to the authority hereinabove granted, the 

Authorized Officer of the City is hereby authorized and directed, for and in the name and on behalf of the 

City, to do and cause to be done any such other acts and things, to execute and deliver any such additional 

certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, and to 

make such other changes, omissions, insertions, revisions, or amendments to the documents referred to 

this Ordinance, as he determines may be necessary or desirable to consummate the transactions 

contemplated by this Ordinance, the Financing Documents and the other documents referred to above; 

and 

BE IT FURTHER ORDAINED, no covenant, stipulation, obligation or agreement contained in 

~his Ordinance or the Financing Documents or any other document referred to above shall be deemed to . 

be the covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 

City in his or her individual capacity. Neither the officials, directors, members, officers or employees of 

the City, nor any person executing any of the Fi11ancing Documents or other dqcuments referred to above 

on behalf of the City, shall be liable thereon or be subject to any personal liability or acGountability by 

reason of the execution, issuance or delivery thereof; and 



BE IT FURTHER ORDAINED, that the School District's Resolution No. 0208-133 approving 

the JSCB finance documents is attached hereto and made a part of this Ordinance; and 

BE IT FURTHER ORDAINED, that all other terms and conditions set forth in Ordinance No. 

55-08 and the attachme_nts which were attached as Exhibits A through G are hereby ratified and remain in 

full force and effect except as specifically amended herein. 

BE IT FURTHER ORDAINED, this Ordinance shall talce effect immediately. 

* = new material ----------
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I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau cf Accounts 
Citizen Review Board 
City Auc.itor 
City School District 
Code Enforcement 
Neighborhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United States Congressperson . 
Govemo.r ofNew York State 
New York State Senate 
New York State Assembly 
New Y orlc State Senator 
Onondaga County Legislature 

September 13, 2010 

September 142 2010 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Board of Education 



Ord~ance No. 459 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR THE CENTRAL IDGH 
SCHOOL (ITC) PROJECT AS PART OF THE 
JOINT SCHOOL CONSTRUCTION BOARD 
("JSCB") PHASE I SCHOOL RENOVATION 
PROJECTS 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 

wa:1 authorized by New York State through Chapter 58 A-4 of the laws of2006 (the "Act") and 

cre,:1.ted through an Intennunicipal Agreement dated April I, 2004 by and between the City of 

Syiacuse (the "City") and the Board of Education of the City School District of the City of Syracuse 

(th,: "School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of the 

planning, designing, construction, improvement, remodeling, repairing, furnishing and equipping of 

certain buildings and facilities of the City School Disttict of the City of Syracuse (collectively, the 

"P1 oject"); and 

WHEREAS, Phase 1 of the Project shall consist of renovations and reconstruction to six (6) 

. spc cific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

Middle School, Shea Middle School, H. W. Smith K-8 School, and Fowler High School; and 

WHEREAS, §7 of the aforementioned Act requires the Common Council of the City. of 

Sy.·acuse and the Board of Education of the Syracuse City School District to approve the plans and 

spc:cifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

plans and specifications for the Central High School (ITC) Project (SBD Nos, 42-18-00-01-0-125-

00·3, 42-18-00-01-0-125-009, 42-18-00-Dl-0-125-010 and 42-18-00-01-7-999-009) as on file with 

th~ Clerk of the Board by Resolution No, 0810-61-SM adopted on August 26, 2010; and 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

p~epared by SEI Design Group under contract with the JSCB, for the Central High School (ITC) 

Pro_iect and such plans and specifications are on file with the Department of Engineering for review 

by the Common Council; NOW, THEREFORE, 

BE IT ORDAINED, that this Common Council hereby approves the aforementioned plans 

and specifications (SED Nos. 42-18-00-01-0-125-008, 42-l 8-00-01-0-125-009, 42-

18--00-01-0-125-010 and 42-18-00-01-7-999-009) for the Central High School (ITC) 

Project, as detailed "in the plans and specifications filed with the City Engineer at a total cost not to 

exceed $29,121,912 as detailed in the JSCB 2009 Financial Plan submitted to the Office of the 

Co-nptroller in accordance with the Act; and 

BE IT FURTHER ORDAINED, that the City Engineer, pursuant to the authority granted 

by §5-70 I (2) and §5-703 of the City Charter, be and hereby is authorized to make adjustments and 

revisions to the plans and specifications for the Central High School (ITC) Project in order to 

co11fonn the plans and specifications to the available funds authorized for the project by the JSCB, 

suldect to all necessary approvals of the State Education Department ("SED'') and the Office of the 

Sti te Comptroller ("OSC"). 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 

Mayor 
Assessrr ent Commissioner 
A viatior Commissioner 
Board O': Elections 
Bureau of Accounts 
Citizen Review Board 
City A1:1ditor 
City Sd.ool District 
Code Er.forcement 
Neigh be rhood and Business Development 
Finance Commissioner 
Corporation Counsel . 
United mates Congressperson 
Governor of New York State 
New Y erk State Senate · 
New Y erk State Assembly 
New Ycrk State Senatgr_ ______ _ 
Ononda;~a County Legislature 

September 13, 2010 

September 14, 2010 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public W arks/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management_Dir_ector_ 
Board ofEducation 



Ordinance No. 460 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR THE FOWLER HIGH 
SCHOOL PROJECT AS PART OF THE JOINT 
SCHOOL CONSTRUCTION BOARD ("JSCB") 
PHASE I SCHOOL RENOVATION PROJECTS 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB'') 

wa 1 authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 

ere ited through an Intennunicipal Agreement dated April 1, 2004 by and between the City of 

Syi acuse {the "City'') and the Board of Education of the City School District of the City of Syracuse 

(th,: "School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of the 

planning, designing, construction, improvement, remodeling, repairing, furnishing and equipping of 

certain buildings and facilities of the City School District of the City of Syracuse (collectively, the 

•:PJ'Oject"); and 

WHEREAS, Phase I of the Project shall consist of renovations and reconstruction to six (6) 

spt:cific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

Middle School, Shea Middle School, H. W. Smith K-8 School, and Fowler High School; and 

WHEREAS, §7 of the aforementioned Act requires the Common Council of the City of 

Sy:acuse and the Board of Education of the Syracuse City School District to approve the plans and 

sp,icifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

plins and specifications for the Fowler High School Project (SED Nos, 42-18-00-01-0-122-026, 42-

18-00-01-0-122-027 and 42-18-00-01-7-999-009) as on file with the Clerk of the Board by 

Re solution No, 0810-59-SM adopted on August 26, 201 0; and 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

prepared by Spina-Collins-Scoville under contract with the JSCB, for the Fowler High School 

Prcject and such plans and spedfications are on file with the Department of Engineering for review 

by the Common Council; NOW, THEREFORE, 

BE IT ORDAINED, that this Common Council hereby approves the aforementioned plans 

an<I specifications (SED Nos. 42-18-00-01-0-122-026, 42-18-00-01-0-122-027 and 

42-18-00-01-7-999-009) for the Fowler High School Project, as detailed in the plans and 

sp< cifications filed with the City Engineer at a total cost not to exceed $48,382,974 as detailed in the 

JSCB 2009 Financial Plan submitted to the Office of the Co.mptroller in accordance with the Act; 

anil 

BE IT FURTHER ORDA~D, that the City Engineer, pursuant to the authority granted 

by §5-701(2) and §5-703 of the City Charter, be and hereby is authorized to make adjustments and 

re, isions to the plans and specifications for the H.W. Smith School Project in order to conform the 

pit ns and specifications to the available funds authorized for the project by the JSCB, subject to a11 

ne,:essary approvals of the State Education Department (''.SED") and the Office of the State 

Cc mptroller ("OSC"), 



City of Syracuse 

CITY CLERK'S OFFICE 

I~ JOHl\' P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the .1ttached is a true copy of an ORDINANCE: 

Adoptec. by the Common Council on 

Approv<:d by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau •)f Accounts 
Citizen tleview Board 
City Au1itor 
City School District 
Code E1 tforcement 
Neighbcirhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United mates Congressperson 
Governor of New York State 
New Y( 1rk State Senate 
New Y c,rk State Assembly 
New Yc,rk State Senator 
Onondaga County Legislature 

September 13, 2010 

September 14, 2010 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Board of Education 



Ordinance No. 461 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR THE HW SMITH K-8 
SCHOOL PROJECT AS PART OF THE JOINT 
SCHOOL CONSTRUCTION BOARD ("JSCB") 
PHASE I SCHOOL RENOVATION PROJECTS 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 

wa, authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 

ere ated through an Intermunicipal Agreement dated April 1, 2004 by and between the City of 

Sy ·acuse (the "City'') and the Board of Education of the City School District of the City of Syracuse 

(th~ "School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of the 

pl, mtlng, designing, construction, improvement, remodeling, repairing, furnishing and equipping of 

ce1 tain buildings and facilities of the City School District of the City of Syracuse (collectively, the 

••p ·oject"); and 

WHEREAS, Phase I of the Project shall consist of renovations and reconstruction to six (6) 

sp•~ific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

M ddle School, Shea Middle School, H. W, Smith K-8 School, and Fowler High School; and 

WHEREAS, §7 of the aforementioned Act requires the Common Council of the City of 

S) racuse and the Board of Education of the Syracuse City School District to approve the plans and 

sp ~cifications of eac;h building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

pl ms and specifications for the HW Smith K-8 School Project (SED Nos, 42-18-00-01-0.. l 09-008, 

4:-18-00-01-0-109-010 and 42-18-00-01-7-999-009) as on file with the Clerk of the Board by 

Ri:solution No. 0810-60-SM adopted on August 26, 2010; and 

Y\ 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

pre·,ared by SEI Design Group under contract with the JSCB, for the H,W, Smith K-8 School 

Proiect and such plans and specifications are on file with the Department of Engineering for review 

by· he Common Council; NOW, THEREFORE, 

BE IT ORDAINED, that this Common Council hereby approves the aforementioned plans 

am~ specifications (SED Nos. 42-18-00-01-0-109-008, 42-18-00-01-0-109-010 and 

42 -18-00-01-7-999-009) for the H.W, Smith K-8 School Project, as detailed in the plans and 

specifications filed with the City Engineer at a total cost not to exceed $26,132,869 as detailed in the 

JSCB 2009 Financial Plan submitted to the Office of the Comptroller in accordance with the Act; 

am. 

BE IT FURTHER ORDAINED, that the City Engineer, pursuant to the authority granted 

by §5-701(2) and §5-703 of the City Charter, be and hereby is authorized to make adjustments and 

revisions to the plans and specifications for the H.W. Smith School Project in order to confonn the 

plil ns and specifications to the available funds authorized for the project by the JSCB, subject to all 

ne1 :essary approvals of the State Education Department ("SED") and the Office of the State 

Comptroller ("OSC"). 



' i I . 

City of Syracu~e 

CITY CLERK'S OFFICE 

I, JOH1\ P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the .1ttached is a true copy of an ORDINANCE: 

Adoptec by the Common Council on 

Approvc,d by the Mayor on 

TO: 

Mayor 
Assessn .ent Commissioner 
A viatior. Commissioner 
Board o :Elections 
Bureau 1 >f Accounts 
Citizen: leview Board 
City Au iitor · 
City Scl .ool District 
Code Er .forcement 
Neighbc ,rhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United ~:tates Congressperson 
Governor of New York State. 
New Y c rk State Senate 
New Ycrk State Assembly 
New Ycrk State Senator 
Ononda 5a County Legislature 

September 13, 2010 

September 14, 2010 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Board of Education 



Ordinance No. 462 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR THE DR. WEEKS 
ELEMENTARY SCHOOL PROJECT AS PART 
OF THE JOINT SCHOOLS CONSTRUCTION 
BOARD ("JSCB") PHASE I SCHOOL 
RENOVATION PROJECTS 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 

wai authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 

ere: 1ted through an Intennunicipal Agreement dated April 1, 2004 by and between the City of 

Syr icuse (the "City") and the Board of Education of the City School District of the City of Syracuse 

(th, "School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of the 

pla ming, designing, construction, improvement, remodeling, repairing, furnishing and equipping of 

cer ain buildings and facilities of the City School District of the City of Syracuse (collectively, the 

''P1 aject"); and 

WHEREAS, Phase I of the Project shall consist ofrenovations and reconstruction to six (6) 

sp~ cific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

Mi Mle School, Shea Middle School, H. W. Smith K-8 School, and Fowler High School; and 

WHEREAS, §7 of the aforementioned Act requires the Common Council of the City of 

Sy acuse and the Board of Education of the Syracuse City School District to approve the plans and 

spt cifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School Dlstrict approved the 

plrns and specifications for the Dr. Weeks Elementary School Project (SED Nos. 42-18 -00-01-0-

05 )-007, '42-18-00-01-0-050-008 and 42-18-00-01-7-999-009) as on file with the Clerk of the 

Beard by Resolution No. 0810~58-SM adopted on August 26, 201 0; and 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

prepared by RSA Architects wider contract with the JSCB, for the Dr. Weeks Elementary School 

Pro_ ect and such plans and specifications are on file with the Department of Engineering for review 

by 1 he Common Council; NOW, IBEREFORE, 

BE IT ORDAINED, that this Common Council hereby approves the aforementioned plans 

and specifications (SED Nos. 42-18 -00-0i-0-050-007, 42-18-00-01-0-050-008 and 

42 -18-00-01-7-999-009) for the Dr. Weeks Elementary School Project, as detailed in the plans 

am~ specifications filed with the City Engineer at a total cost not to exceed$ 27,854,879 as detailed 

in I 1e JSCB 2009 Financial Plan submitted to the Office of the Comptroller in accordance with the 

Ac:; and· 

BE IT FURTHER ORDAINED, that the City Engineer, pursuant to the authority granted 

by ~5-701(2) and §5-703 of the City Charter, be and hereby is authorized to make adjustments and 

revisions to the plans and specifications for the Dr. Weeks Elementary School Project in order to 

co, form the plans and specifications to the available funds authorized for the project by the JSCB, 

sul ject to all necessary approvals of the State Education Department ("SED") and the Office of the 

St, te Comptroller ("OSC"). 
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lrac,se City 

81 hool District 

SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUAT~ON 

SYRACUSE, NEW YORK 

Resolution Number 0810-58-SM 

RESOLUTION 

Dr. Weeks Elementary School 
Reconstruction 

Energy Performance Contract 
District-wide Technology 

wr 1ereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB'·') was authorized by New York State through Chapter 58 A-4 of 
the laws of2006 (the "Act") and created through an agreement dated 
April l, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the .City of Syracuse 
(the "School District"); and 

WI 1ereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project''); and 

WI tereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it · 

Re iolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Dr. Weeks Elementary 
School reconstruction. SEO project numbers 42-18-00-01-0-050-007, 
42-18-00-01-0-050-008 and 42-18-00-01-7-999-009 as developed by 
RSA Architects under contract with the JSCB and as on file with the 
Clerk of the Board; and, be it further 



Reso ved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval I 
and submittal to the Syracuse Common Council in accordance with the 
requirements of §7 of the Act; and, be it further I 

Reso ved: That the Board of Education of the Syracuse City School District I 
hereby authoriws the JSCB to finance this project through current and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further I 

Reso ved: That the Board of Education of the Syracuse City School District 
hereby authoriz,es the SCSD'.s Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it further 

Reso ved: That this Resolution shall take effect immediately. 

I hereby certify that tire attaclred is a true copy of Resolution #0810-58~SM adopted by 
the Board of Education o,fthe Syracuse City School District of the City of Syracuse, New 
York, at a special meeting on A11gust 26, 2010 on a vote of6 Yes, 0 No. 

~ ;t ,~_/ 
AmiL. Bums 
Executive Coordi11ator/District Clerk 
Board of Education 
Syracuse City School District 

August 271 2010 
Date of Certification 
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S :hool District 

SYRACUSE CITY SCHOOL DlSTRICT 
BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-59..SM 

RESOLUTION 

Fowler High School 
Addition and Alterations 

Energy Performance Contract 
District-wide Technology 

W 1ereas: the Joint Schools Construction Board (hereinafter referred to as the 
11JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of 2006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District''); and 

W 1ereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project"); and · 

W 1ereas: §7 of°the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now,. therefore, be it 

R1 solved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Fowler High School 
addition and alterations. SED project numbers 42-18-00-01-0-122-026, 
42-18-00-01-0-122-027 and 42-18-00-01-7-999-009 as developed by 
RSA Architects under contract with the JSCB and as on file with the 
Clerk of the Board; and, be it further 



Resol1 ed: That the Board· of Education of the Syracuse City School District 
hereby authorize!! the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Council in accordance with the 
requirements of §7 of the Act; and, be it further 

Resol·•ed: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through current and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further 

Resol 1ed: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it further 

Resolved: That thi's Resolution shall take effect immediately. 

JI hereby certify that the attached is a true copy of Resolution #0810-59-SM adopted by 
the Board of Education of tl,e Syracuse City School District of the City of Syracuse, New 
York, at a special meeting 011 A 11gust 26, 2010 on a vote of 6 Yes, 0 No. 

dt&Jf~ 
Ann L. Burns 
Executive Coordinator/District Clerk 
Board of Ed11cation 
Syracuse City Scltool District 

August 27, 2010 
Date of Certljicatt'on 
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SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-60 .. SM 

RESOLUTION 

H.W. Smith K-8 School 
Addition and Alterations 

Energy Performance Contract 
District-wide Technology 

'VI hereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of 2006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse (the HCity") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District"); and 

Vl 'hereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project"); ahd 

V 'hereas: § 7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syra·cuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

F esolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the H. W. Smith K-8 School 
addition and alterations. SED project numbers 42-18-00-01-0-109-008, 
42-18-00-01-0-109-0) 0 and 42-18-00-01-7-999-009 as developed by 
SEI Design Group under contract with the JSCB and as on file with the 
Clerk of the Board; and, be it further 



Resc lved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Council in accordance with the 
requirements of §7 of the Act; and, be it further 

Resc lved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through current and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further 

Res<: lved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it further 

Rest; lved: That this Resolution shall take effect'immediately. 
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• 
I hereby certify that the attached is a true copy of Resolution #0810-60-SM adopted by • 
the Board of Educatior, of the Syracuse City School District oftl,e City of Syracuse, New pill 
York, at a special meeting on August 26, 2010 on a vote of 6 Yes, 0 No, 

du; :t~ 
Annl. Burn$ 
Executive Coordinator/District Clerk 
Board of Education 
Syracuse City School District 

August 27, 2010 
Date of Certification 
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Sci ,ool District 

SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-61-SM 

RESOLUTIO~ 

Institute of Technology at Syracuse Central 
Addition and Alterations 

Demolition and Asbestos Removal 
Energy Performance Contract 

District-wide Technology 

Wh ~reas: · the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws 012006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the City of Syracuse 
( the "School District"); and 

Wh !reas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, des1gning, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (coJlectively, the 
"Project''); arid. 

Whffeas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 



.. ~ 

Res )lved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Institute of Technology 
at Syracuse Central - addition and alterations. SED project numbers 
42-18-00-01-0-125-008,42-18-00-0l-0-125-009, 
42-18-00-01-0-125-010 and 42-18-00-01-7-999-009 as developed by 
Architect SEI Design Group under contract with the JSCB and as on 
file with the Clerk of the Board; and, be it further 

Re~Dlved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submitt~l to the Syracuse Common Council in accordance with the 
requirements of§ 7 of the Act; and, be it further 

Reu::>lved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through current and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it further 

Rernlved: That this Resolution shall take effect immediately. 

I hereby certify that the attached is a true copy of Resolutio11 #0810-61-SM adopted by 
the Board of Education of tlBe Syracuse City SclBool District of the City of Syracuse, New 
York, at a special meeting on August 26, 2010 on a vote of 6 Yes, 0 No, 

~;(:~ 
Am, L. Burns 
Executive Coordinator/District Clerk 
Board of Education 
Syracuse City School District 

August 27, 2010 
Date of Certification 
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City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City·Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau of Accounts 
Citizen Review Board 
City Auditor 
City School District 
Code Enforcement 
Neighborhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United States Congressperson 
Governor of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
Onondaga County Legislature 

June 20 2011 

June 23, 2011 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
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Ordinance No. 29, 2011 

ORDINANCE AUTHORIZING THE 
TRANSACTIONS AND EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS 
CONTEMPLATED IN CONNECTION WITH 
THE ISSUANCE BY SIDA OF ITS SCHOOL 
FACILITY REVENUE BONDS (SYRACUSE 
CITY SCHOOL DISTRICT PROJECT - SERIES 
2011 PROJECT) AT THE REQUEST OF THE 
SCHOOL DISTRICT TO FINANCE A PORTION 
OF THE COSTS OF THE SYRACUSE 
SCHOOLS RECONSTRUCTION PROJECT. 

WHEREAS, the Syracuse. Joint School Construction Board (the "JSCB") was 

established pursuant Chapter 58 A-4 of the Laws of2006 (the "Act") of the State of New 

York (the "State") and an agreement dated April l, 2004 by and between the City of 

Syracuse (the "City") and the Board of Education of the City School District of the City 

of Syracuse (the "School District"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District 

and the City, submitted the proposed financial plan (the "Plan") set forth in JSCB's proposed 

Comprehensive Syracuse District-Wide ReconsIT1;1ction Master Plan of the School District's· 

public schools (the "Program") to the Office of the Comptroller of the State of New York (the 

"OSC"}; and 

WHEREAS, by letter dated January 25, 2008, OSC notified the JSCB of its 

approval of the Plan; and 

WHEREAS, the Pro·gram provides for the JSCB, on· behalf of the City and the 

School District, to undertake Projects (as defined in the Act) in phases, the first phase of 

which consisted of substantial rehabilitation and reconstruction of seven existing public 

school buildings of the School District (the "Series 2008 Project") and financing of the 

costs of the Series 2008 Project with proceeds of revenue bonds to be issued by the City 

GD 



of Syracuse Industrial Development Agency ("SIDA") in the principal amount of up to 

$180,000,000 (the "Bonds"); and 

WHEREAS, the JSCB, acting on behalf of the School District and the City, 

submitted a revised Plan (the "Amended Plan") regarding the Program to the OSC; and 

WHEREAS, by letter dated June 24, ·. 2009, OSC notified the JSCB of its 

approval of the Amended Plan; aq.d 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of 

the State, as amended, and the regulations of the Department of Environmental 

Conservation of the State promulgated thereunder ( collectively referred to hereinafter as 

"SEQRA 11
), it was determined that the first stage of the work to be :financed by the Series 

2008A Bonds would not have a "significant effect on the environment" (as such quoted 

terms are defined in SEQRA) and a negative declaration was therefore issued; and 

WHEREAS, in April of 2009 the JSCB, acting as "lead agency", reviewed the 

proposed additions, modifications and renovations that constituted the second phase of 

the Series 2008 Project and which were to be financed by the Series 2010 Bonds, 

determined that such work would not have a "significant effect on the environment" and 

issued a i;1egative declaration; and 

WHEREAS, in May of 2011 the JSCB, acting as "lead agency", reviewed the 

proposed additions, modifications and renovations that constituted the third phase of the 
. . 

2008 Project and which are to be financed by the Series 2011 Bonds, determined that 

such, work would not have a "significant effect on the environm~nt" arid issued a 
. . 

negative declaration; and 

WHEREAS, pursuant to the Act and as co:ntemplated in the Plan, the JSCB, on 

behalf of the City and the School District, previously requested, and SIDA did, issue and 

sell its revenue bonds in an aggregate principal amount of $49,230,000 (the "Series 



·, 

2008A Bonds") to finance all or a portion of the costs of the first stage of the Series 200 8 

Project consisting of the design, equipping, reconstruction of, and the construction of an 

approximately 10,514 square foot addition to, the Central Tech Vocational School and 

the design, equipping and reconstruction of the Greystone Building (together the 

"C,entral -Tech Project") and the design ("Design Phase") of rehabilitation and 

reconstruction of Projects to be up.dertaken in the second stage of the Series 2008 Project 

at Blodgett School, Dr.. Weeks Elementary School, Clary Middle School, Shea Middle 

School, H. W. Smith Elementary School and Fowler High School ("Structures"); and · 

WHEREAS, pursuant to the Act·and as contemplated in the Plan, the JSCB, on 

behalf of the City and the School District, previously requested, and SIDA did, issue and 

sell its revenue bonds in an aggregate principal amount of $31,470,000 (the "Series 2010 

Bonds") to finance all or a portion of the costs of the second stage of the Series 2008 

Project consisting of the reconstruction, rehabilitation and construction of Dr. Weeks 

Elementary School, Clary Middle School, Shea Middle School, H. W. Smith Elementary 

School and Fowler High Sthool (the "School Buildings") and additions thereto, including 

the approximate 45 thousand square foot addition to Fowler High School, and the 

acquisition and installation of certain equipment, fixtures and furnishings (the 

"Equipment" and with the School Buildings and additions thereto, the "2010 Facilities") 

necessary and attendant to the use of the School Buildings as schools by the City and the 

School District; and 

WHEREAS, pursuantto the Act and as contemplated in the Plan, the JSCB, on 

behalf of the City and the School District, has now requested that SIDA issue and sell its 

revenue bonds in an aggregate principal amount not to exceed $60,000,000 (the "Series 

2011 Bonds") to finance all or a portion of the costs of the third stage of the Series.2008 

Project consisting of the reconstruction, rehabilitation and construction of Dr. Weeks 



Elementary School, H. W. Smith Elementary School and Fowler High School (the 

"Buildings") and additions thereto, including the construction of an approximately ~,800 

square foot, two-story, five classroom addition to, and the renovation and improvement 

of, H. W. Smith Elementary School and the renovation and improvement of Dr. Weeks 

Elementary School and Fowler High School, and the acquisition and installation of 

certain equipment, fixtures and furnishings (the "E_quipment" and with the Buildings and 

additions thereto, the "Facilities") necessary and attendant to the use of the Buildings as 

schools by the. City and the School District; and 

WHEREAS, the School District received a $1s;ooo,ooo allocation of Federally 

Taxable Qualified School Construction Bonds ( "QSCABs '') from the New York State 

Department of Education ("Allocation") and· intends to utilize such Allocation to finance 

all or a portion of the costs associated with the Facilities; and 

WHEREAS, in furtherance of the School District's desire to utilize its Allocation as 

stated above, the School District. by resolution adopted June 13, 2011 did transfer its 

Allocation to SIDA. Such transfer being conditioned upon SIDA issuing QSCABs in a like 

amount on behalf of the School District; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City 

and the School District, had previously entered into a Program Manager Agreement 

dated as ofDe~ember 5, 2007, as the same may be amended or supplemented from time 

to time, (the "Program Manager Agreement"), with Gilbane Building Company in 

conjunction with the Series 2008A Project; the JSCB, on behalf of the City and the 

School District, shall take all steps necessary to ensure that the Program Manager 

Agre~ment covers the Series 20i 1 Project, including but not limited to extending and/or 

renegotiating the Program Manager Agreement if necessary; and 

WHEREAS, SIDA, by the tenns of a First Supplemental Indenture (Series 2011 



Project) dated as of July 1, 2011 (the "First Supplemental Indenture") with 

Manufacturers and Traders Trust Company, as trustee (the "Trustee"), will pledge and 

assign to the Trustee, and grant the Trustee a security interest in, all of its right, title and 

interest in and to the Amendment No. 3 to the Installment Sale Agreement (as defined 

herein) (except for the Agency's Reserved Rights (as defined in the First Supplemental 

Indenture), State Aid Revenues and other moneys and property described in the Series 

2010 Indenture as security for the Series 2010 Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into 

Amendment No, 3 to-the Installment Sale Agreement (Series 2011 Project) ("Amendment 

No. 3 to Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the 

Series 2011 Project to the City and School District, the JSCB, on behalf of the City and 

School District, will agree to undertake and complete the Series 2011 Project and the 

City and the School District will, among other things, agree to make installment purchase 

payments in an amount sufficient to pay debt service on the Series 2011 Bonds and other 

amounts due under Amendment No, 3 to the Installment Sale Agreement solely from and 

to the extent of State Aid Revenues (as defined in the Amendment No. 3 to the 

Installment Sale Agreement); and 

WHEREAS, the City and the School District will enter into a Second 

Amendment to State Aid Trust Agreement with Manufacturers and Traders Trust 

Company, acting as Depository_ Bank (the "Depository") and the Trustee, to. provide for, 

among other things, the payment of all State Aid Revenues into the State Aid Depository 

Fun~ (as defmed therein) maintained with the Depository for periodic transfer to the 

. Bond Fund (as defmed· in the First Supplemental Indenture) toward payment of the Series 

2010 Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve 

Fund, if any, and the balance to the General Fund (as defined therein); and 



WHEREAS; pursuant to th_e Act, in the event that the City and the School 

District shall fail to make a payment due under Amendment No. 3 to the Installment Sale 

Agreement, SIDA (or the Trustee acting on its behalf), shall so certify the amount not 

paid to the OSC who shall thereupon withhold such amount from any state aid payable to 

the City for the benefit of the School District and immediately pay over same to the 

Agency ( or the Trustee); and 

. WHEREAS, pursuant to the Act, '.he City and the School District will give an· 

irrevocabl~ written direction to the OSC to pay ·a11 State Aid Revenues to the Depository 

for deposirinto the State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2011 Bonds, the 

Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and 

only if c_ost effective, a non-cancelable financial guaranty insurance policy (the "Bond 

Insurance Policy"). with a reputable nationally recognized bond insurance· company, 

which Bond Insurance Policy will provide for the prompt paym_ent of the principal of, 

interest and Sinking Fund Installments on the Series 2011 Bonds when due, to the extent 

that the Trustee has not received sufficient funds for such payment; and 

WHEREAS, Jefferies & ·Company, Inc., as representative of the Underwriters 

(the "Underwriters"), has offere~ to purchase the ~eries 2011 Bonds and will prepare a 

preliminary official statement and will prepare a fimd offic~al statement with respect to 

the Series 2011 Bonds (the "Official Statement") for use in the offering of the Series 

2011 Bonds by the Unde~riters; and 

WHEREAS, the terms and conditions cif the proposed purchase of the Series 

2011 Bonds by the Underwriters will be set forth in a Bond Purchase Agreement (the 

"Bond Purchase Agreement") to be entered into by SIDA, the City, the School District 

and the Underwriters; and 



WHEREAS, based on preliminary information provided by the Underwriters and 

the fee to be charged by SIDA, the JSCB made a preliminary comparison of the 

financip.g available from SIDA with the financing expected to be available from the New 

York State Municipal Bond Bank Agency ("MBBA") for the Series 2011 Project and 

made a preliminary determination that_ financing the Series 2011 Project through the 

s·eries 2011 Bonds may reasonably ·be expected to result in the lowest cost to the 

taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to the School 

District, the City, the JSCB and SIDA determining based on pricing and other 

information furnished by the Underwriters that financing the Series 2011 Project through 

the Series 2011 Bonds rather than through fmancing from MBBA results in the lowest 

· cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to the approval by 

the Board of Education of the School District, the City, and the Commissioner of 

Education of the plans and specifications relative to the. Series 2011 Project in 

accordance with the Act; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to approval thereof 

by SIDA, the City and the JSCB; NOW1 TIIEREFORE, 

BE IT "ORDAINED, that the City hereby determines that the Series 2011 Project. 

is essential to the proper administration of the public schools within the City, meets the 

essential needs of the students and residents, respectively, of the School District and the 

City and will continue to be essential to such administration and to meet such needs 

throughout the term of Amendment No. 3 to the Installment Sale Agreement; and 

BE IT FURTHER ORDAINED, in consequence of the foregoing, the City hereby 

determines to: 



a)_ ratify the Program Manager Agreement, as amended, in accordance with 
the terms hereof; 

b) grant or continue its license to SIDA to enter the Building for the purpose 
of undertaking and completing the Series 2011 Project pursuant to a license agreement, 
and sell to SIDA all Equipment necessary or attendant to the Series 2011 Project 
pursuant to the Bill of Sale, with such amendments or modifications as the Mayor or the 
City's Commissioner of Finance (referred to hereinafter individually and collectively as an 
"Authorized Officer") deems necessary under the circumstances upon advice of the 
Corporation Counsel; 

c) sell its int1;rest in the Facilities to SIDA pursuant to Amendment No. 3 to 
the Installment Sale Agreement, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances upon approval of the 
Corporation Coun~el; 

d) approve the issuance of the Series 2011 Bonds· in accordance with the First 
Supplemental Indenture, with such amendments or modifications as· an Authorized 
Officer deems necessary under the circumstances upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

e) approve the Second Amendment to the State Aid Trust Agreement and 
direct the OSC to pay all State Aid Revenues to the Depository for deposit into the State 
Aid Depository Fund, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the Corporation Counsel and 
the Commissioner of Finance of the City; 

f) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 

g) use the proceeds of the Series 2011 Bonds to accomplish the Series 2011 
Project, to pay necessary incidental expenses and to fund the Debt Service Reserve Fund in 
accordance with the First Supplemental Indenture: 

h) approve a Tax Compliance Certificate, or an amendment thereto, among 
SIDA, the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 
connection with the issuance of the· Series 2011 Bonds, on·such terms and in the form as the 
Authorized Officer shall approve based on information· from Bond Counsel that such terms 
and conditions are necessary for the tax-exempt status of interest on the Series 2011 Bonds 
and upon approval thereof by the Corporation Counsel and the Commissioner of Finance of 
the City; 

i) approve a Continuing Disc1osure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement0

) in connection with 
the issuance of the Series 2011 Bonds, .on such tenns and in the form as the Authorized 
Officer shall approve based on a recommendation from counsel to the JSCB that such terms 
and conditions are customary for similar financings and required under applicable law and the 
approval thereofby the Corporation Counsel and the Commissioner of Finance of the City; 



·, 

j) approve an Environmental Compliance and Indemnification Agreement in 
favor of SIDA (the "Environmental Compliance Agreement'?, on such terms and in the form 
as the Authorized Officer shall approve based on a recommendation from counsel to the 
JSCB that such tenns and conditions are customary for similar financings through SIDA and 
the approval thereof by the Corporation Counsel and the Commissioner of Finance of the 
City; 

k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms 
· and conditions as the Authorized Officer and the Commissioner of Finance of the City may 

flpprove; 

1). approve all other certificates and documents required -in connection with the 
issuance and sale of the Series 2011 Bonds and any other documents as may be required by 
Bond Counsel or the Underwriters or otherwise requited to accomplish the Series 2011 
Project and qualify the ·tax-exempt Series 2011 Bonds under Section 103 of the Internal 
Revenue Code of 1986, as amended (collectively, and with the Program Manager Agreement, 
the License, the Bill of Saie, the Amendment No. 3 to the Installment Sale Agreement, the 
Bond Purchase Agreement, the First Supplemental Indenture, the Second Amendment to 
State Aid Trust Agreement, the Tax Compliance Agreement, the Continuing Disclosure 
Agreement and the E:nvironmental Compliance Agreement, the "Financing Documents"); and 

BE IT FURTIIER ORDAINED, pursuant to Section 16 of the Act, it is the duty of 

the School District, the City, the JSCB and SIDA to ·compare the _financing available from 

SIDA with the finan~ing available from the MBBA for the Series 2011 Project and employ 

tht:, financing mechanism that will result in the lowest cost to the taxpay~rs of the City and the 

State and ~o share with the MBBA infonnation that is required for MBBA to determine that 

the cost of financing therefore and calcul?,te the interest rate thereon. Prior to tlie Closing 

Date, the Authorized Officer is hereby directed to compare the costs of financing available 

from MBBA with the costs of the Series 2011 Bonds based on the final terms of the Indenture 

and Bond Purchase Contract and to· share the required information with MBBA; and 

BE IT FURTIIER ORDAINED, upon a determination by an Authorized Officer 

and by SIDA, the JSCB and the School District that financing the Se_ries 2011 Project by 

the Series 2011 Bonds will result in the lowest cost to the taxpayers of the City and the 

State, an Authorized Officer is authorized to execute and deliver the Financing 

Documents; and 



. . . 
BE IT FURTHER ORDAINED, the City hereby authorizes (A) the distribution of 

the Preliminary Official Statement and the final Official Statement by the Underwriters, 

(~) the execution and delivery by the Authorized· Officer of the City of the fmal Official 

Statement, and (C) the use of the Preliminary Official Statement and final Official 

Statement by the Underwriters in the offering of the Series 2011 Bonds; and 

BE IT FURTHER ORDAINED, in addition to the authority hereinabove granted, 

the Authorized Officer of the City is hereby authorized and directed, for and· in the name 

and on behalf of the City; to do and cause to be done any such other acts and things, to· 

execute and deliver any such additional certificates, ·instruments, documents or affidavits, 

to pay any such other fees, charges and expenses~ and to make such other changes, 

omissions, insertions, revisions, or amendments to the documents referred to in Sections 

2 ~ 5 of this Ordinance, as he or she determines may be necessary or desirable to 

consummate the transactions contemplated by this Ordinance, the Financing Dqcuments 

and the other documents referred to above; and 

BE IT FURTHER ORDAINED, no covenant, stipulation, obligation or 

agreement contained in this Ordinance or the Financing Documents or any other 

document referred to above shall be deemed to be the covenant, stipulation, obligation or 

agreement of any member, officer, agent or empl9yee of the City in his or her individual 

capacity. The officials, directors, members, officers or employees of the City, nor any 

person executing or any of the Financing Documents or other documents referred to 

above on behalf of the City, shall be liable thereon or be subject to any personal liability 

or accountability by reason of the execution, issuance or delivery thereof; and 

_BE IT FURTHER ORDAINED, this Ordinance shall take effect immediately. 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Signed by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau of Accounts 
Citizen Review Bo~rd 
City Auditor 
City School District 
Code Enforcement · 
Neighborhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United States Congressperson 
Governor of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
Onondaga County Legislature 

February 6, 2017 

February 8, 2017 

Management & Budget Director 
Parks &. Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Bookkeeper 
Purchase Department 
R~al Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Board of Education 



Ordinance No. 113 2017 

ORDINANCE OF THE CITY OF SYRACUSE 
AUTHORIZING THE ISSUANCE AND SALE BY 
THE CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY OF ITS REVENUE 
REFUNDING BONDS IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED 
$53,000,000 

WHEREAS, the Joint Schools Construction Board of the City and the City School 

District (the "JSCB"), on behalf of the City of Syracuse (the "City") and the Syracuse City 

School District (the "School District), previously requested, and the Syracuse Industrial 

Development Agency ("SIDA") did issue and sell its revenue bonds in an aggregate 

principal amount of $49,230,000 (the 11Series 2008A Bonds") to finance all or a portion of 

the costs of the first stage of a project (the "Series 2008 Project") consisting of the design, 

equipping, reconstruction of, and the construction of an approximately 10,514 square foot 

addition to, the Central Tech y ocational School and the design, equipping and 

reconstruction of the Greystone Building and the design of rehabilitation and reconstruction 

of Projects to be undertaken in the second stage of the Series 2008 Project at -Blodgett 

School, Dr. Weeks Elem_entary School, Clary Middle School, Shea Middle School, H. W. 

Smith Elementary School and Fowler High School; and 

WHEREAS, pursuant to the Act, the JSCB, on behalf of the City and the School District, 

previously requested and SIDA did issue and sell its revenue bonds in an aggregate principal, 

amount not to exceed $75,000,000 (the "Series 2010 Bonds") to finance all or a portion of the 

costs of the second phase of the Series 2008 Project consisting of the reconstruction, 

rehabilitation and construction of Dr. Weeks Elementary School, Clary Middle School, Shea 

Middle School, H. W. Smith Elementary School and Fowler High School and additions thereto, 



including the approximate 45 thousand square foot addition to Fowler High School, and the 

acquisition and installation of certain equipment, fixtures and furnishings necessary and 

attendant to the use of the buildings as schools by the City and the SCSD; and 

WHEREAS, interest rates available in the national capital markets are below the 

rates on certain maturities of the Series 2008A Bonds and Series 2010 Bonds and the School 

District would like to realize the savings associated with refunding all or a portion of the 

Series 2008A Bonds and Series 2010 Bonds (the Series 2008A Bonds and Series 2010 

Bonds are collectively referred to herein as the "Refunded Bonds"); and 

WHEREAS, the JSCB, on behalf of the City and the School District, has requested 

that SIDA issue and sell its revenue refunding bonds in an aggregate principal amount not to 

exceed $53,000,000 (the 11Series 2017 Bonds 11
) to refund all or a portion of the Refunded 

Bonds, pay costs of issuing the Series 2017 Bonds and funding a debt service reserve for the 

Series 201 7 Bonds; and 

WHEREAS, Raymond James & Associates, Inc., (the II Underwriter 11
) has offered to 

purchase the Series 2017 Bonds and will prepare a preliminary official statement and a final 

official statement with respect to the Series 2017 Bonds (the 11 O/ficial Statement11
) for use in 

the offering of the Series.2017 Bonds by the Underwriter; ancj. 

WHEREAS, the terms and conditions of the proposed purchase of the Series 2017 

Bonds by the Underwriter will be set forth in a Bond Purchase Agreement (the "Bond 

Purchase Agreement") to be entered into by SIDA, the City, the School District and the 

Underwriter; 

NOW, THEREFORE, BE IT ORDAINED, by the Common Council of the City of Syracuse 

as follows: 



Section 1. The issuance of the Series 2017 Bonds by SIDA is hereby approved. 

Section 2. In consequence of the foregoing, the Common Council hereby: 

(A) approves the execution and delivery of amendments to the financing 
documents executed in connection with the issuance ·of the Refunded 
Bonds as required to effect the refunding of all or a portion of the 
Refunded Bonds and the execution and delivery of all new documents 
required in connection with the issuance of the Series 2017 Bonds, with 
such amendments or modifications as the Commissioner of Finance of 
the City (referred to hereinafter as an 11Authorized Officer11

) deems 
necessary under the circumstances upon advice of the Corporation 
Counsel; 

(B) approves the issuance of the Series 2017 Bonds in accordance with an 
indenture or supplemental indenture prepared in for the Series 2017 
Bonds, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the 
Corporation Counsel; 

(C) approves all other ce1tificates and documents -required in connection with the 
issuance and sale of the Series 2017 Bonds and any other documents as may 
be required by Bond Counsel or the Underwriter or otherwise required to 
accomplish the refunding of all or a portion of the Refunded Bonds and 
qualify the interest on the Series 2017 Bonds for tax-exempt status under 
Section 103 of the Internal Revenue Code of 1986, as amended ( collectively, 
the "Financing Documents"); 

(D) approves the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the Corporation 
Counsel. 

(E) use the proceeds of the Series 2017 Bonds to accomplish the refunding of all 
or a portion of the Refunded Bonds, to pay necessary incidental expenses 
and to fund the Debt Service Reserve Fund in accordance with the Financing 
Documents. . 

Section 3. The Common Council hereby authorizes (A) the distribution of 
the Preliminary Official Statement and the final Official Statement by the 
Underwriter, (B) the execution and delivery by the Authorized Officer of the 
final Official Statement, and (C) the use of the Preliminary Official Statement 
and final Official Statement by the Underwriter in the offering of the Series 
2017 Bonds. 



Section 4. In addition to the authority hereinabove granted, the Authorized 
Officer is hereby authorized and directed, for and. in the name and on behalf of 
the City, to do and cause to be done any such other acts and things, to execute 
and deliver any . such additional certificates, instruments, documents or 
affidavits, to pay any such other fees, charges and expenses, and to mak~ such 
other changes, omissions, insertions, revisions, or amendments to the Financing 
Documents, as he determines may be necessary or desirable to consummate the 
transactions contemplated by this Ordinance, the- Financing Documents and the 
other documents refened to above. 

Section 5. No covenant, stipulation, obligation or agreement contained in 
this Ordinance or the Financing Documents or any other document referred to 
above shall be deemed to be the covenant, stipulation, obligation or agreement 
of any member, ·officer, agent or employee of the City in his or her individual 
capacity. The officials, directors, members, officers or employees of the City, 
nor any person executing or any of the Financing Documents or other 
documents referred to above on behalf of the City, shall be liable thereon or be 
subject to any personal liability or accountability by reason of the execution, 
issuance or delivery thereof. 

Section 6. This ordinance shall take effect immediately. 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Signed by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau of Accounts 
Citizen Review Board 
. City Auditor 
City School District 
Code Enforcement 
Neighborhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United States Congressperson 
Governor of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
Onondaga County Legislature 

October 10, 2017 

October 16, 2017 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Works/Booldceeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury 
Finance (Water Bureau) 
Fire Chief 
Grant~ Management Director 
Board of Education 



Ordinance No. 831 2017 

ORDINANCE AUTHORIZING THE JOINT 
SCHOOLS·.CONSTRUCTION BOARD (JSCB) TO 
ISSUE THE SERIES 2018A BONDS TO FINANCE 
THE TRANCHE 1A PROJECT AS SET FORTH 
HEREIN 

WHEREAS, the Joint Schools Constructlon Board of the City and the City School 

District (the "JSCB") was established pursuant Chapter 58 A"4 o( the Laws of 2006, as 

amended (the 11Act11
) of the State ofNew York (the "State") and an agreement dated April 1, 2004 

by and between the City of Syracuse (the "City1') and the Board of Education of the City School 

District of the City of Syracuse (the 11School District11
); and 

WHEREAS, the Joint Schools Construction Bo~d (here_inafter referred to as the '1JSCB") 

was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") as 

all).ended by the laws of 2013 and 2014 to conduct Phase II of the Schools Reconstruction 

Program; and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf. of the School District and 

the City, submitted a financial plan in Decembet, 2014 as amended and revised thrnugh the date 

hereof (the "Plan") relating to the Joint Schools Construction Program Phase II ("P;hase II") as set . .... . ' 

forth .in JiSO.B's ·-~emprehen~ive·;Syracuse·'J)istri~t-Wi.de ·•i:t~conit~·uction Maste;· J;>'ian of the 

School District's· Public Schools, as amended through the date hereof (the 11Program") to the 

Office of the Comptroller of the State of New York (the 11OSC"); and 

WHEREAS, by letter dated October __ , 2017, OSC notified the JSCB of its approval 

of the Plan; and 

WHEREAS, the Prngram provides for the JSCB, on behalf of the City and the School 

District, to undertake Projects (as defined in the Act) in phases, the first phase of which consisted 



of substantial rehabilitation and reconstruction of seven existing public school buildings of the 

School District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project 

with proceeds of revenue bonds issued by the City of Syracuse Industrial Development Agency 

("SIDA") in the principal amount ofup to $180,000,000 (the "Phase I Bonds"); and 

WHEREAS, the Series 2008 Project has been completed; and 

WHEREAS, the JSCB and School District now wish to authorize and undertake Projects 

(as defined in the Act) identified in the Program for Phase II which consist of substantial 

rehabilitation and reconstruction .of the fourteen existing public school buildings of the School 

District (the "Phase II Project") and financing of the costs of the Phase II Project with proceeds of 

revenue bonds issued by the City of Syracuse Industrial Development Agency (''SIDA") in the 

principal amount ofup to $300,000,000 (the "Bonds'.'); and 

WHEREAS, pursua11t to the Act and as contemplated in the Plan, the JSCB, on behalf of 

the City and _the School District, has requested, SIDA issue and sell its revenue bonds in an 

aggregate principal amount not to exceed $82,000,000 (the "Series 2018A Bo11ds11
) to _finance all 

or a p01iion of the costs of the reconstmction, rehabilitation and improvement of Bellevue 

Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant Middle School (the 

"Buildings"), including the construction of an approximately 2,957 square foot addition to the Ed 

Smith Pre-K-8 ~chool gymnasium, and for all ~our schools, the acquisition and installation of· 

certain ·equipment, fixtures and furnishings, related site work, parking improvements and 

landscaping (the "Equipment" and wit.h the Buildings and additions thereto, the "Facilities" or the 

"Tranche·IA Project") necessary and attendant to the use of the Buildings as schools by the City 

and the SCSD; and 

WHEREAS, by letter dated September 22, 2017, the State Education Department notified 



the School District of its approval of the-Tranche IA Project; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, 

as amended, and the regulations of the Department of Environmental Conservation of the State 

promulgated thereunder (collectively referred to hereinafter as "SEQRA11
), the City's Engineering 

Department and the JSCB reviewed the Tranche IA Project and the JSCB determined by 

resolutions adopted May 25, 2017 that the work associated with each school in the Tranche IA 

Project were Unlisted Actions that will not have a significant adverse environmental impact and 

a Negative Declaration was issued for each; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 

School District, entered into a Program Manager Agreement dated August 28, 2015 with Turner 

Construction Company for Phase II of the Program, as the same may be amended or 

supplemented from time to time (the· 11Program _Manager Agreement"); and . 

WHEREAS, SIDA, by the terms of an indenture or supplemental indenture prepared for 

. the Series 2018A Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as 

trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security 

interest in, all of its right, title and interest in and to the Amendment No. 5 to the Installment Sale 

Agreement (as defined herein) (except for the Agency's Reserved Rights (as defined in the 

Indenture),' State Aid Revenues and other moneys and property described in the Indenture as 

security for the Series 2018A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into 

Amendment No. 5 to the Installment Sale Agreement (Tranche IA Project) (11Amendment No. 5 

to Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the Tranche IA 

Project to the City and· School District, the JSCB, on behalf of the City and School District, will 



agree to undertake and complete the Tranche IA Project and the City and the School District will, 

among other things, agree to make installment purchase payments in an amount sufficient to pay 

debt service on the Series 2018A Bonds and other amounts due under Amendment No. 4 to the 

Installment Sale Agreement solely from and to the extent of State Aid Revenues (as defined in 

the Amendment No. 5 to the Installment Sale Agreement); and 

WHEREAS, the City and the School District will enter into a Third Amendment to State 

Aid Trust Agreement with Manufacturers and Traders Trust Company, acting as Depository 

Bank (the "Depository") and the Trustee, to provide for, among other things, the payment of all 

State Aid Revenues into the State Aid Depository Fund (as defined therein) maintained with the 

Depository for periodic transfer to tl1e Bond Fund (as defined in the Indenture) toward payment 

of the Series 2018A Bonds, and, to the extent of any deficiency therein, to the Debt Service 

Reserve Fund, if any, and the balance to the General Fund (as defined therein); and 

WHEREAS, ·pursuant to the Act, in the event that the City and the School District shall 

fail to make a payment due under Amendment No. 5 to the Installment Sale Agreement, SIDA 

( or the Trustee acting on its behalf), shall so certify the amount not paid to the OSC who shall 

thereupon withhold such amount from any state aid payable to the City for the benefit of the 

School District and immediately _pay over same to the Agency ( or the Trustee); and 

WHEREAS, pursuant to the Act, the City and the School District will give an irrevocable 

written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the 

State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2018A Bonds, the 

Underwriters (as defined herein) will undertake efforts to apply for, and purqhase, if and oniy if 

cost effective, a non-cancelable financial guaranty insurance policy (the "Bond Insurance 



Policy") with .a reputable nationally recognized bond insurance company, which Bond Insurance 

Policy will provide for the prompt payment of the principal of, interest and Sinking Fund 

Installments on the Series 2018A Bonds when due, to the extent that the Trustee has not received 

sufficient funds for such payment; and 

WHEREAS, Raymond James & Associates, Inc., as representative of the Underwriters 

(the 11Underwriters 11
), has offered to purchase the Series 2018A Bonds and will prepare a 

preliminary official statement and will prepare a final official statement with respect to the Series 

2018A Bonds (the "Official Statement'') for use in the offering of the Series 2018A Bonds by the 

Underwriters; and 

WHEREAS, the terms and conditions of the proposed purchase of the Series· 2018A 

Bonds by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 

Agreement") to be entered into by SIDA, the City, the School District and the Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the fee 

.to be charged by SIDA, the JSCB made a preliminary comparison of the financing available from 

SIDA with the financing expected to be available from the New York State Municipal Bond 

Barile Agency ("MBBA") for the Tranche IA Project and made a preliminary determination that 

financing the Tranche IA Project through the Series 2018A Bonds may reasonably be expected to 

result in the lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2018A Bonds is subject to the School District, the 

City, the JSCB and SIDA determining based on pricing and other information furnished by the 

Underwriters that financing the Tranche IA Project through the Series 2018A Bonds rather than 

through financing from MBBA results in the lowest cost to the taxpayers of the City and the 

State; and 



WHEREAS, the issuance of the Series 2018A Bonds is subject to the approval by the 

Board of Education of the City, the City, and the Commissioner of Education of the plans and 

. specifications relative to the Tranche IA Project in accordance with the Act; and 

WHEREAS, the issuance of the Series 2018A Bonds is subject to approval thereof by 

SIDA, the City and the JSCB; '.NOW, THEREFORE, 

BE IT ORDAINED, that the City hereby determines that the Tranche IA Project is 

essential to the proper administration of the public schools within the City, meets the essential· 

needs of the students and residents, respectively, of the School District and the City and will 

continue to be essential to such administration and to meet such needs throughout the term of 

Amendment No, 5 to the Installment Sale Agreement; and 

BE IT FURTHER ORDAINED, that in consequence of the foregoing, the City hereby 

determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms 

hereof; 

(b) grant or continue its license to SIDA to enter the Buildings for the purpose of 

undertaking and completing the Tranche IA Project pursuant to a license agreement, 

and sell to SIDA all Equipment necessary or attendant to the Tranche IA Project 

pursuant to the Bill of Sale, with such amendments or modifications as the Chair or 

Vice-Chair of the JSCB Board (refened to hereinafter individually and collectively 

as an "Authorized Officer") deems necessary ·under the circumstances upon advice of 

the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No, 5 to the 

Installment Sale Agreement, with such amendments, or modifications as an 



Authorized Officer deems necessary under the circumstances upon approval of the 

Corporation Counsel; 

( d) approve the issuance of the Series 2018A Bonds in accordance with the Indenture, 

with such amendments or m·odifications as an Authorized Officer deems necessary 

under the circumstances upon approval of the Corporation Counsel and the 

Commissioner of Finance of the City; 

(e) approve the Third Amendment to the State Aid Trust Agreement and direct the OSC 

to pay all State Aid Revenues to the Depository for deposit into the State Aid 

Depository Fund, with such .amendments or modifications as an Authorized Officer 

deems necessary under the circumstances upon approval of the Corporation Counsel 

and the Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form approved by an 

Authodzed Officer upon approval of the Corporation Counsel and the Commissioner 

of Finance of the City; 

(g) use the proceeds of the Series 2018A Bonds to accomplish the Tranche IA Project, to 

pay necessary incidental expenses and to fund the Debt Service Reserve Fmtd in 

accordance with the Indenture; 

(h) approve a Tax Compliance Certificate, ·or an amendment thereto, among SIDA, the 

City, the JSCB and the School District (the "Tax Compliance ·Certificate11
), in 

connection with the issuance of the Series 2018A Bonds, on such terms and in the 

form as the Authorized Officer shall approve based on infon:nation from Bond 

Counsel that such terms and conditions are necessary for the tax~exempt status of 



interest on the Series 2018A Bonds and upon approval thereof by the Corporation 

Counsel and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the School 

District and the Trustee (the "Continuing Disclosure Agreement") in connection with 

the issuance of the Series 2018A Bonds, on such terms and in the form as the 

Authorized Officer shall approve based on a recommendation from counsel to the 

JSCB that such terms and conditions are customary for similar financings and 

required under applicable law and the approval thereof by the Corporation Counsel 

and the Commissioner of Finance of the City; 

(j) approve an Environmental Compliance and Indemnification Agreement in favor of 

SIDA (the "Environmental Compliance Agreement"), on such terms and in the form 

as the Authorized Officel' shall approve based on a recommendation from counsel to 

the JSCB that such terms and conditions are customary for similar financings through 

SIDA and the approval thereof by.the Corporation Counsel ·and the Commissioner of 

Finance of the City; 

(k) obtain, if cost effective as set ·forth herein, a Bond Insurance Policy on terms and 

conditions as the Authorized Officer and the Commissioner of Finance of.the City; 

(I) ·approve all other certificates and documents required in connection with the issuance 

and sale of the Series 2018A Bonds and any other documents as may be required by 

Bond Counsel or the Underwriters or otherwise required to accomplish the Tranche 

IA Project and qual~fy the interest on the Series 2018A Bonds for tax-exempt status 

under Section 103 of the Internal Revenue Code of 1986, as amended (collectively, 

and with the Program Manager Agreement, the License, the Bill of Sale, the 



Amendment No. 5 to the Installment Sale Agreement, the Bond Purchase Agreement, 

the Indenture, the Third Amendment to .State Aid Trust Agreement, the Tax 

Compliance Agreement, the Continuing Disclosure Agreement and the 

Environmental Compliance Agreement, the "Financing Documents"); and 

BE IT FURTHER ORDAINED, that pursuant-to Section 16 of the Act, it is the duty of 

the School District, the City, the JSCB and SIDA to compare the financing available from SIDA 

with the financing available from the. :MBBA for. the Tranche IA Project and employ the 

financing mechanism that will result in the lowest cost to the taxpayers of the City and the State 

and to share with the MBBA information that is required for MBBA to determine that the cost of 

financing therefore and calculate the interest rate thereon. Prior to the Closing Date, the 

. Authorized Officer· is hereby directed to compare the costs of financing available from MBBA 

with the costs. of the Series 2018A Bonds based on the final terms of the Indenture and Bond 

Purchase Contract and to share the required information with MBBA; and 

BE .IT FURTHER ORDAINED, that upon a determination by an Authorized Officer and 

by SIDA, the JSCB and the City that financing the Tranche IA Project by Jhe Series 2018A 

Bonds will result in the lowest cost to the taxp~yers of the City and the State, an Authorized 

Officer is authorized to execute and deliver the Financing Documents; and . 

BE IT FURTHER ORDAINED, that the City hereby authorizes (A) the distribution of the 

Preliminary Official Statement and the final Official Statement by the Underwriters, (B) the 

execution and delivery by the Authorized Officer of the JSCB of the final Official Statement, and 

(C) the use of the Preliminary Official Statement and final Official Statement by the 

Underwriters in the offering of the Series 2018A Bonds; and 

BE IT FURTHER ORDAINED, that in addition to the authority hereinabove granted, the 



~ayor, Corporation Counsel, and Commissioner of Finance are hereby authorized and directed, 

for and in the name and on behalf of the City, to do and cause to be done any such other acts and · 

things, to execute and deliver any such .additional certificates, instruments, documents or 

affidavits, to pay any such other fees, charges and expenses, and to make such other changes, 

omissions1 insertions, revisions, or amendments to the documents refe1red to in Sections 2 - 5 of 

this Ordinance, as he or she determines may be necessary or desirable to consummate the 

transactions contemplated by this Ordinance, the Financing Documents and the other documents 

referred to above; and 

BE IT FURTHER ORDAINED, that no covenant, stipulation, obligation or agreement 

· contained in this Ordinance or the Financing Documents or any other document referred to above 

shall be deemed to be the covenant, stipulation, obligation or agreement of any member, officer, 

agent or employee of the City in his or her individual capacity. The officials, directors, members, 

officers or :employees of the City, nor any person executing or any of the Financing Documents . 

or other documents refer.red to above qn behalf of the City, shall be liable thereon or be subject to 

any personal liability or accountability by reason of the execution, issuance or delivery thereof; 

and 

BE IT FURTHER ORDAINED, that thi& Ordinance shall take effect immediately. 



City of Syracuse 

CITY CLERK'S OFFICE 
(J 

I, JOHN P. COP ANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Signed by the Mayor on 

TO: 

Mayor 

(
,__Assessment Commissioner 
JA viation Commissioner 

Board of Elections 
Bureau of Accounts 
Citizen Review Board 
City Auditor 
City School District 
Code Enforcement 
Neighborhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United States Congressperson 
Governor of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
Onondaga County Legislature 

February 26, 2018 

March 1, 2018 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works· Commissioner 
Public Works/Bookkeeper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
Finance/Treasury. 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Board of Education 



0 

0 

Ordinance No. 53 2018 

ORDINANCE AUTHORIZING THE JOINT 
SCHOOLS CONSTRUCTION BOARD (JSCB) TO 
ISSUE THE SERIES 2018B BONDS TO FINANCE 
THE TRANCHE 2018B PROJECT AS SET FORTH 
HEREIN 

WHEREAS, the Syracuse Joint Schools Construction Board (the 11JSCB11
) was. 

established pursuant to Chapter 58 A-4 of the Laws of 2013, as amended in 2014 (the 11Act11
) 

ofthe State ofNewYork (the "State"); and 

WHEREAS, pursuant to the Act, the· JSCB, acting o~ behalf of the School District 

and the City, submitted a financiaJ plan in December, 2014 as amended and revised through 

the date hereof (the "Plan") relating to the Joint Schools Construction Program Phase II 

("Phase II") as set forth in JSCB's Comprehensive Syracuse District-Wide Reconstrnction 

Master Plan of the School District's Public Schools, as amended through the date hereof (the 

"Program"). to the Office of the Comptroller of the State of New York (the 11 0SC11
); and 

WHEREAS, the Office of the State Comptroller (OSC) approved the JSCB Phase II 

· Financial Plan on June 18,. 2015; and 

. WHEREAS, a revised financial plan was submitted to OSC August 14, 2017 and was 

approved January 12, 2018; and 

WHEREAS, the Program provides for the JSCB, on.behalf of the City. and the School 

District, to undertake Projects (as defined in the Act) in phases, the first phase of which 

consisted of substantial rehabilitation and reconstruction of seven existing public school 

buildings of the School District (the "Series 2008 Project") and financing of the costs of the 

Series 2008 Project with proceeds of revenue bonds issued ·by the City of Syracuse Industrial 

/6 



Development Agency (11 SIDA11
) in the principal amount of up to $180,000,000 (the "Phase I 

Q Bonds"); and 

WHEREAS, the Series 2008 Project has been completed; 'and 

WHEREAS, the JSCB and School District now wish to authorize and undertake 

Projects (as defined in the Act) identified in the Program for Phase II which consists of 

· .'substantial rehabilitation and reconstruction of the fourteen existing public school buildings 

of the School District (the "Phase II Project") and financing of the costs of the Phase II 

Project with proceeds of revenue bonds issued by. the City of Syracuse Industrial 

Development Agency ("SIDA") in the principal amount of up to $300,000,000 (the 

"Bonds"); and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf 

of the City and the School District, has requested, SIDA issue and sell its revenue bonds in 

· () an aggregate principal amount not to exceed $70,000,000 (the "Series 2018B Bonds") to 

finance all or a portion of the costs of the reconstruction, rehabilitation and improvement of 

Huntington Pre-I(-8 School, Public Seryice ·Leadership Academy(PSLA) @ Fowler Sch?ol_ 

and West Side Academy(WSA) at Blodgett School (the "Buildings"), and for all three 

. schools, the acquisition and installation of certain equipment, fixtures and.furnishings, related 

site W'?rk, parldng imp;ovements· and landscaping· (the 11_Equipment" and with ~he Buildings 
. . . 

. . 
thereto, the "Facilities" or ~he "Tranche IB Project") necessary and attendant to the use of the 

Buildings as schools •by the City and the SCSD; and 

WHEREAS, ·the State Education Department notified the School District of its 

approval of the Huntington Project on September 21, 2017, the PSLA@Fowler project on 

January 24, 2018 and the WSA at Blodgett Project on February 13, 2018; and 

-8---------------------



() 
WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the 

State, as amended, and the regulations of the Department of Environmental Conservation of 

the State promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the 

City's Engineering Depa1tment and the JSCB reviewed the Tranche II Project and the JSCB 

determined by resolutiop.s adopted May 25, 2017 (PSLA@ Fowler and H:untingtori School) 

and on January 25, 2018 (WSA at Blodgett) that the work associated with each school in the 

Tranche II Project were Unlisted Actions that w_ill not have a significant adverse 

environmental impact a~d a Negative Declaration was issued for each; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and 

the School District, entered into a Ptogtam Manager Agreement dated August 28, 2015 with 

Tumer Constmction Company for-Phase II of the Program, as the same may be amended or 

supplemented from time to time (the "Program Manager Agreement11
); and 

WHEREAS, SIDA, by the terms of an indenture or supplemental indenture prepared 

for the Series 2018B Bonds (the "Indenture") with Manufacturers and Traders Trust 

Company, as trustee (the "Trustee11
), will pledge and assign to the Trustee, and grant the 

Trustee a secw;ity interest in, all of its right, title and interest in and to the Amendment No. 6 . . 

to the Installment· Sale Agreement ( as defined herein) ( except for the Ag~ncy's Reserved 

Rights ( as defined in tb.e Indenture), State Aid Revenues and other moneys and property 

described in the Indenture as security for the Series 2018B Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB · will entet into 

Amend11:1ent No. 6 to the Installment Sale Agreement (Tranche IB Project) ("Amendment 

No. 6 to Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the 

Tranche IB Project to the City and School District, the JSCB, on behalf of the City and 

.)---------------------------------------



~chool District, will agree to undertake and complete the Tranche IB Project and the City and 

Q the School District.will, among other things, agree to make installment purchase payments in 

an amount sufficient to pay debt service on the Series 2018B Bonds and other amounts due 

under Amendment No. 6 to the Installment Sale Agreement solely from and to the extent of 

State Aid Revenues (as defined in the Amendment No. 6to the Installment Sale Agreement); 

and 

WHEREAS, the City and the School District will enter into a Third Amendment to 

State Aid Trust Agreement with Manufactu):ers and Traders 'frust Company, acting as 

Depository Banlc (the "Depository") and the Trustee, to provide for, among other things, the 

payment of all State Aid Revenues into the State Aid Depository Fund (as defined therein) 

maintained with the Deposito1y for periodic transfer to the Bond Fund (as defined in the 

Indenture) toward payment of the Series 2018B Bonds, and, to the extent of any deficiency 

() therein, to the Debt Service Reserve Fund, if any, and the balance to the General Fund (as 

defined therein); and · 

,••····., 

WHEREAS, pursuant to the Act, in the event that the City and the School District 

s4all fail to make a payment due under Amendment No. 6 to the Installm.ent Sale-Agreement, 

SIDA ( or the Trustee acting on its behalt, shall so certify the amount not paid to ·the OSC 

y..rho shall thereupon withhold such amount from any state aid payable to the City for .the . 

benefit of the School District and immediately pay over same to the Agency (or the Trustee); 

and 

WHEREAS, pursuant to the Act, the City and the School District will give an 

irrevocable written direction to the OSC to pay all State Aid Revenues to the Depository for 

deposit into the State Aid Depository Fund; and 



WHEREAS, prior to the issuance and delivery of the Series 2018B Bonds, the 

Q Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and only 

if cost effective, a non-cancelable financial guaranty insurance policy (the "Bond Insurance 

Policy") with a reputable nationally recognized bond insurance company, which Bond 

Insurance-Policy will provide for the prompt payment of the principal of, ,interest ahd Sinking 

Fund Installments on the Series 2018B Bonds when due, to the extent that the Trustee has not 

received sufficient funds for such payment; and 

() 

f 

WHERE-A.S, Raymond James & Associates, Inc., as representative of the 

Underwl'iters (the "Underwriters"), has offered to purchase the Series 2018B Bonds and will 

prepare a Preliminary official statement and will prepare a final official statement with 

respect to the Series 2018B Bonds (the "Official Statement") for use in the offering of the 

Serie~ 2018B Bonds by the Underwriters; and 

WHE~AS, the terms and conditions of the proposed purchase of the Series 2018B 

Bonds by the Underwriters wiU be set forth in a Bond Purchase Agreement (the "Bond 

Purchase Agreement") to be entered into by SIDA, the City, the School· District and the 

Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the 

fee· to be charged by SIDA, the JSCB made a preliminary comparison of the financing 

available from -SIDA with the financing expected to be available from the New York State 

Municipal Bond Bank Agency ("MBBA") for the Tranche IB Project and made a preliminary 

determination that financing the Tranche IB Project through the Series 2018B Bonds may 

reasonably be expected to result in the lowest cost to the taxpayers of the City and the State; 

and 



WHEREAS, the issuance of the Series 2018B·Bonds is subject to the School Disb.'ict, 

0 the City, the JSCB and SIDA determining based on pricing and other information furnished 

by the Underwriters that financing the Tranche IB Project through the Series 2018B Bonds 

rather than thro.ugh financing from MBBA results in the lowest cost to the taxpayers of the 

City and the State; and 

() 

WHEREAS, the issuance of the Series 2018B Bonds is subject to the approval by the 

Board of Educat~on, the City, and the Commissioner of Education of the plans and 

specifications relative to the Tranche IB Project in accordance with the Act; and 

WHEREAS, the issuance of the Series 2018B Bonds is subject to approval thereof by 

SIDA, the City and the JSCB; 

NOW, THEREFORE, BE IT ORDAINED, by the Common Council of the City of 
Syracuse as follows: 

Section 1. The Common Council of the City of Syracuse hereby determines that 
· the Tranche IB Project is essential to the proper administration of the public schools within 

the City, meets the essential needs of the students and residents, respectively, of the School 
District and the City and will continue to be essential to such administration and to meet such 
needs throughout the term of Amendment No. 6 to the Installment Sale Agreeme1;1t. 

Section 2. 
determines to: 

In consequence of the foregoin~, the Common Council hereby 

(a)· ratify the Program Manager Agreement, as amended, in accordance with the 
terms ·hereof; 

(b) grant or continue its license to SHJA to enter the Building for the purpose of 
undertaldng· and completing the Tranche IB Project pursuant to a license 
agreement, and sell to SIDA all Equipment necessary or attendant to the Tranche 
IB Project pursuant to the Bill of Sale, with such amendments or modifications as 
the President of the Common Council (referred to hereinafter as an "Authoriz~d 
Officer") deems necessary under the circumstances upon advice of the 
Corporation Counsel; 

(c) sell its interest in the· Facilities to SIDA pursuant to Amendment No. 6 to the 
Installment Sale Agreement, with such amendments or modifications as an 
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· () 

Authorized Officer deems necessary under the circumstances upon approval of 
the Corporation Counsel; 

(d) approve the issuance of the Series 2018B Bonds in accordance with the 
Indenture, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the Corporation. 
Counsel and the Commissioner of Finance of the City; 

(e) approve the State Aid Depository Agreement and direct the OSC to pay all 
State Aid Revenues to the Depository for deposit -into the State Aid Depository 
Fund, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Corporation Counsel and 
the Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the. Corporation Counsel and 
the Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2018B Bonds to accomplish the Tranche IB 
Project, to pay necessary incidental expenses and to fund the Debt Service 
Reserve Fund in accordance with the Indenture: 

(h) approve a Tax Compliance Certificate, or an amendment, thereto, among 
SIDA, the City, the JSCB and the School District (the 11Tax Compliance 
Certificate"), ill connection with the issuance of the Series 2018B Bonds, on such 
ter1ns and in the form as the Authorized Officer shall approve . based on 
information from Bond Counsel that such terms and conditions are necessary for 
the tax-exempt status of interest on the Series 2018B Bonds and upon approval 
thereof by the Corporation Counsel and the Commissioner of Finance of the City; 

(i) appr6ve·a Continuing Disclosure· Agreement among the City, the JSCB, the 
School District and the . Trustee (the 11 Continuing Disclosure Agreement") in 
connection with the issuance .of the ·series 2018B Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from · 
counsel to the JSCB that such terms and· conditions are customary for similar 
financings and required under applicable law 'and the approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

G) approve ~ Environmental Compliance and Indemnification Agreement in 
favor of SIDA (the ''Environmental Compliance Agreement11

), on such terms and 
in the form as the Authorized Officer shall approve based on a recommendation 
from counsel to the JSCB that such terms and conditions are customary for 
similar financings through SIDA and the approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 
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(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms 
and conditions approved by the Authorized Officer and the Commissioner of 
Finance of the City; 

(I) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2018B Bonds and any other documents as may be 
required by Bond Counsel or the Underwriters or otherwise required to . 
accomplish the Tranche IB Project and qualify the interest on the Series 2018B 
Bonds for tax"exempt status under Section 103 of the Internal Revenue Code of 
1986, as amended° (collectively, and with the Program Manager Agreement, the 
License, the Bill of Sa.le, the Amendment No. 6' to the Installment Sale 
Agreement, the Bond Purchase Agreement, the Indenture, the State Aid 
Depository Agreement, the Tax Compliance Agreement, the Conti;ming 
Disclosure Agreement and the Environmental Compliance Agreement, the 
'.'Financing Documents"); and 

BE IT FURTHER ORDAINED, that Pursuant to Section 16 of the Act, it is the duty 

of the School District, the City, the JSCB and SIDA to compare the financing available from 

SIDA with the financing available from the MBBA for the Tranche .IB Project and employ 

the financing mechanism that will result in the lowest cost to the taxpayers of the City and 

() the State and to share with the MBBA information that is required for MBBA to determine 

that the cost of financing therefore and calculate the interest rate thereon. Prior to the Closing 

Date, the Authorized Officer is· hereby directed to compare the costs of financing available 

from MBBA with the costs of the Series· 2018B Bonds based on the final terms of the 

(", 
\.._ 

. . . 

Indentll!e and Bond Purchase Contract and to share the required information with MBBA; 

and 

BE IT FURTHER ORDAINED, that upon a determination by ah Authorized Officer· 

and by SIDA, the JSCB and the City that financing the Tranche IB Project by the Series 

2018B Bonds will result in the lowest cost to the taxpayers of the City and the State, an 

Authorized Officer is authorized to execute and deliver the Financing Documents; and 



BE IT FURTHER ORDAINED, that the City hereby authorizes (A) the distribution 

Q of the Preliminary Official Statement and the final Official Statement by the Underwriters, 

(B) the exe_cution and delivery by the Authorized Officer of the final Official Statement, and 

(C) the use of the Preliminary Official Statement and final Official Statement by the 

Underwriters in the offering of the Series 2018B Bonds; and 

BE IT FURTHER ORDAINED, that in addition to the authority hereinabove granted, . 

the Authorized Officer is hereby authorized and directed, for and in the name and on behalf 

of the City, to do and cause to be done any such other acts and things, to execute and deliver 

any such additional certificates, instruments, documents or affidavits, to pay any such other 

fees, charges and expenses, and to make such other changes, omissions, insertions, revisions, 

or amendments to the documents referred to in Sections 2 ~ 5 of this Resolution, as he 

determines may be necessary or desirable to consummate the transactions contemplated by 

() this Ordinance, the Financing Documents and the other documents referred to above; and 

/ 
\.,_ 

BE IT ~URTHER ORDIANED, that no covenant, stipulation, obligation or 

agreement contained in thi_s Resolution or the Financing Documents or any other do_cument 
. . 

refei-red to above shall be deemed to be the covenant, stipulation, obligation or agreement of 

any member, officer, age.pt o:r employee of the City in his or her individui;il capacity. The 

officials, directors, members, offic.ers or employees of the City, nor any person.executing_ or· 

any of the Financing Documents or other documents refe11'ed to above on behalf of the City, 

shall be liable thereon or be subject to any personal liability or accountability by reason of 

the execution, issuance or delivery thereof; and 

BE IT FURTHER ORDAINED, that this Ordinance shall take effect immediately. 
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Ordinance No. 678 2018 

ORDINANCE AUTHORIZING THE JOINT 
SCHOOLS CONSTRUCTION BOARD (JSCB) TO 
ISSUE THE SERIES 2019A BONDS TO FINANCE 
THE PHASE II TRANCHE llA PROJECT AS SET 
FORTH HEREIN 

WHEREAS, the Joint Schools Construction Board of the City and the City School 

District (the "JSCB") was established pursuant to Chapter 58 A-4 of the Laws of 2006, as 

amended (the "Act") of the State of New York (the "State"); and 

/I 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and the 

City, submitted a financial plan in December, 2014 as amended and revised through the date hereof 

(the "Plan") relating to the Joint Schools Construction Program Phase II ("Phase II") as set forth in 

JSCB's Comprehensive ·syracuse District-Wide Reconstruction Master Plan of the School District's 

Public Schools, as amended through the date hereof (the "Program") to the Office of the Comptroller 

of the State ofNew York (the "OSC"); and 

WHEREAS, the Office of the State Comptroller (OSC) approved the JSCB Phase II 

Financial Plan on June 18, 2015; and 

WHEREAS, a revised financial plan was.submitted to OSC on August 14, 2017 and was 

approved January 12, 2018; and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School 

District, to undertake Projects (as defined in.the Act) in phas_es, the first phase of which consisted of 

substantial rehabilitation and reconstruction of seven existing public school buildings of the School 

District (the "Series 2008 Project") and financing of the costs of _the· Series 2008 Project with 

proceeds of revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") 

in the principal amount of up to $180,000,000 (the "Phase I Bonds"); and 



WHEREAS, the Series 2008 Project has been completed; and 

WHEREAS, the JSCB and School District now wish to authorize and undertake Projects (as 

defined in the Act) identified in the Program for Phase II which consists of substantial rehabilitation 

and reconstruction of the fourteen existing public school buildings of the School District (the "Phase 

II Project") and financing of the costs of the Phase II Project with proceeds ofrevenue bonds issued 

by the City of Syracuse Industrial Development Agency ("SIDA") in the principal amount of up to 

$300,000,000 (the "Bonds"); and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 

City and the School District, has request~d; SIDA issue and sell its revenue bonds in an aggregate 

principal amount not to exceed $80,000,000 (the "Series 2019A Bonds") to finance all or a portion 

of the costs of the reconstruction, rehabilitation and improvement of Corcoran High School, 

Nottingham High School, Bellevue Elementary, Ed Smith PreK~8 and West Side Academy at 

Blodgett School (the "Buildings") and for all of the foregoing schools, the acquisition and 

installation of certain equipment, fixtures and furnishings, related site work, parking improvements 

and landscaping (the "Equipment" and with the Buildings, the "Facilities" or the "Tranche IIA 

Project") necessary and attendant to the use of the Buildings as schools by the City and the SCSD; 

and 

WHEREAS, the State Education Department notified the School District of its approval of 

the Corcoran HS project on September 27, 2018, anticipated approval of the Nottingham HS project 

by November 15, 2018, tl).e Bellevue project was approved on September 21, 2017, the Ed Smith 

project was approved on September 21, 2017 and the WSA at Blodgett project on February 13, 

2018;and 



WHEREAS, pmsuant to Article 8 of the Environmental Conservation Law of the State, as 

amended, and the regulations of the Department of Environmental Conservation of the State 

promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the City's Engineering 

Department and the JSCB reviewed the Tranche IIA Project and the JSCB determined by resolutions 

adopted May 25, 2017 and September 27, 2018 that the work associated with each school in the 

Tranche IIA Project were Unlisted Actions that will not have a significant adverse environmental 

impact and a Negative Declaration was issued for each; and 

WHEREAS, pmsuant to Section 11 of the Act, the JSCB, on behalf of the City and the 

School District, entered into a Program Manager Agreement dated August 28, 2015 with Tmner 

Construction Company for Phase II of the Program, as the same may be amended or supplemented 

from time to time (the "Prograrµ Manager Agreement"); and 

WHEREAS, SIDA, by the terms of an indenture or supplemental indentme prepared for the 

Series 2019A Bonds (the "Indenture") with Manufactmers and Traders Trust Company, as trustee 

(the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all 

of its right, title and interest in and to the Amendment No. 7 to the Installment Sale Agreement (as 

defo~ed herein) (except for the Agency'$ Reserved Rights (as defined in the Indentme), State Aid 

Revenues and other moneys and property described in the Indentme as security for the Series -

2019A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into Amendment 

No. 7 to the Installment Sale Agreement (Tranche IIA Project) ("Amendment No. 7 to I~stallment 

Sale Agreement"), pursuant to which SIDA will sell its interest in the Tranche IIA Project to the 

City and School District, the JSCB, on behalf of the City and School District, will agree to 

undertake and complete the Tranche IIA Project and the City and the School District will, among 



other things, agree to make installment purchase payments in an amount sufficient to pay debt 

service on the Series 2019A Bonds and other amounts due under Amendment No. 7 to the 

Installment Sale Agreement solely from and to the extent of State Aid Revenues ( as defined in the 

Amendment No. 7 to the Installment Sale Agreement); and 

WHEREAS, to the extent necessary, the City and the School District will enter into an 

amendment to the State Aid Depository Agreement with Manufacturers and Traders Trust 

Company, acting as Depository Bank (the "Depository") and the Trustee, to provide for, among 

other things, the payment of all State Aid Revenues into the State Aid Depository Fund ( as defined 

therein) maintained with the Depository for periodic transfer to the Bond Fund (as defined in the 

Indenture) toward payment of the Series 2019 A Bonds, and, to the extent of any deficiency therein, 

to the Debt Service Reserve Fund, if any, and the balance to the General Fund (as defined therein); 

and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall fail 

to make a payment due under Amendment No. 7 to the Installment Sale Agreement, SIDA ( or the 

Trustee acting on its behalf), shall so certify the amount not paid to the OSC who shall thereupon 

withhold such amount from any state aid payable to the City for the benefit of the School District 

and immediately pay over same to the Agency (or the Trustee); and 

WHEREAS, pursuant to the Act, the City and the School District will give an irrevocable 

written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the 

State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2019A Bonds, the Underwriters 

(as defined herein) will undertake efforts to apply for, and purchase, if and only if cost effective, a 

non-cancelable financial guaranty insurance policy (the "Bond Insurance Policy") with a reputable 



nationally recognized bond insurance company, which Bond Insurance Policy will provide for the 

prompt payment of the principal of, interest and Sinking Fund Installments on the Series 2019 A 

Bonds when due, to the extent that the Trustee has not received sufficient funds for such payment; 

and 

WHEREAS, Raymond James & Associates, Inc., as representative of the Underwriters (the 

"Underwriters"), has offered to purchase the Series 2019A Bonds and will prepare a preliminary 

official statement and will prepare a final official statement with respect to the Series 2019A Bonds 

(the "Official Statement") for use in the offering of the Series 2019A Bonds by the Underwriters; 

and 

WHEREAS, the terms and conditions of the proposed purchase of the Series 2019 A Bonds 

by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 

Agreement") to be entered into by SIDA, the City, the School District and the Under~ters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the fee to 

be charged by SIDA, the JSCB made a preliminary comparison of the financing available from 

SIDA with the financing expected to be available from the New York State Municipal Bond Bank 

Agency ("MBBA") for the Tranche IIA Project and made a preliminary determination that financing 

the Tranche IIA Project through the Series 2019A Bonds may reasonably be expected to result in the 

lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2019A Bonds is subject to the School District, the 

City, the JSCB and SIDA determining based on pricing and other information furnished by the 

Underwriters that fmancing the Tranche IIA Project through the Series 2019A Bonds rather than 

through financing from MBBA results in the lowest cost to the taxpayers of the City and the State; 

and 



WHEREAS, the issuance of the Series 2019A Bonds is subject to the approval by the Board 

of Education, the City Engineer, and the Commissioner of Education of the plans and specifications 

relative to the Tranche IIA Project in accordance with the Act; and 

WHEREAS, the issuance of the Series 2019A Bonds is subject to approval thereof by SIDA, 

the City and the JSCB; NOW, THEREFORE, 

BE IT ORDAINED, that the City hereby determines that the Tr.anche IIA Project is 

essential to the proper administration of the public schools within the City, meets the essential 

needs of the students and residents, respectively, of the School District and the City and will 

continue to be essential to such administration and to meet such needs throughout the term of 

Amendment No. 7 to the Installment Sale Agreement; and 

BE IT FURTHER ORDAINED, that in consequence of the foregoing, the City hereby 

determines t9: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms 

hereof; 

(b) grant or continue its license to SIDA to enter the Buildings for the purpose of 

undertaking and completing the Tranche IIA Project pursuant to a license agreement, 

and sell to SIDA all Equipm~nt necessary or attendant to the Tranche IIA Project 

pursuant to the Bill of Sale, with such amendments or modifications as the Chair of 

the JSCB Board, his or her designee or the Commissioner of Finance of the City 

(refened to hereinafter individually and collectively as an "Authorized Officer") 

deems necessary under the circumstances upon advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 7 to the 

Installment Sale Agreement, with such amendments or modifications as an 



Authorized Officer deems necessary under the circumstances upon approval of the 

Corporation Counsel; 

(d) approve the issuance of the Series 2019A Bonds in accordance with the Indenture, 

with such amendments or modifications as an Authorized Officer deems necessary 

under the circumstances upon approyal of the Corporation Counsel and the 

Commissioner of Finance of the City; 

( e) approve the amendment to the State Aid Trust Agreement and direct the OSC to pay 

all State Aid Revenues to the Depository for deposit into the State Aid Depository 

Fund, with such amendments or modifications as an Authorized Officer deems 

necessary under the circumstances upon approval of the Corporation Counsel and the 

Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form approved by an 

Authorized Officer upon approval of the Corporation Counsel and the Commissioner 

of Finance of the City; 

(g) use the proceeds of the Series 2019A Bonds to accomplish the Tranche IIA Project, to 

pay necessary incidental expenses and to fund the Debt Service Reserve Fund in 

accordance with the Indenture: 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, the 

City, the JSCB and the School District (the 11Tax Compliance Certificate"), in 

connection with the issuance of the Series 2019 A Bonds, on such terms and in the 

form as the Authorized Officer shall approve based on information from Bond 

Counsel that such terms and conditions are necessary for the tax-exempt status of 



interest on the Series 2019A Bonds and upon approval thereof by the Corporation 

Counsel and the Commissioner ofFihance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the School 

District and the Trustee (the "Continuing Disclosure Agreement") in connection with 

the issuance of the Series 2019A Bonds, on such terms and in the form as the 

Authorized Officer shall approve based on a recommendation from counsel to the 

JSCB that such terms and conditions are customary for similar financings and 

required under applicable law and the approval thereof by the Corporation Counsel 

and the Commissioner of Finance of the City; 

(j) approve an Environmental Compliance and Indemnification Agreement in favor of 

SIDA (the "Environmental Compliance Agreement"), on such terms and in the form 

as the Authorized Officer shall approve based on a recommendation from counsel to 

the JSCB that such terms and conditions are customary for similar financings through 

SIDA and the approval thereof by the Corporation Counsel and the Commissioner of 

Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and 

conditions as the Authorized Officer and the Commissioner of Finance of the City; 

(1) approve all other certificates and documents required in connection with the issuance 

and sale of the Series 2019 A Bonds and any other documents as may be required by 

Bond Counsel or the Underwriters or otherwise required to accomplish the Tranche 

IIA Project and qualify the interest on the Series 2019A Bonds for tax-exempt status 

under Section 103 of the Internal Revenue Code of 1986, as amended (collectively, 

and with the Program Manager Agreement, the License, the Bill of Sale, the 



Amendment No. 5 to the Installment Sale Agreement, the Bond Purchase Agreement, 

the Indenture, the amendment to State Aid Depository Agreement, the Tax 

Compliance Agreement, the Continuing Disclosure Agreement and the 

Environmental Compliance Agreement, the "Financing Documents"); and 

BE IT FURTHER ORDAINED, pursuant to Section 16 of the Act, it is the duty of the 

School District, the City, the JSCB and SIDA to compare the financing available from SIDA 

with the financing available from the MBBA for the Tranche IIA Project and employ the 

financing mechanism that will result in the lowest cost to the taxpayers of the City and the State 

and to share with the MBBA information that is required for MBBA to determine that the cost of 

financing therefore and calculate the interest rate thereon. Prior to the Closing Date, the 

Authorized Officer is hereby directed to compare the costs of financing available from MBBA 

with the costs of the Series 2019A Bonds based on the final terms of the Indenture and Bond 

Purchase Contract and to share the required information with MBBA; and 

BE IT FURTHER ORDAINED, that upon a determination by an Authorized Officer and 

by SIDA, the JSCB and the City that financing the Tranche IIA Project by the Series 2019A 

Bonds will result in the lowest cost to the taxpayers of the City and the State, an Authorized 

Officer is authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, that the City hereby authorizes (A) the distribution of 

the Preliminary Official Statement and the final Official Statement by the Underwriters, (B) the 

execution and delivery by the Authorized Officer of the JSCB of the final Official Statement, and 

(C) the use of the Preliminary Official Statement and final Official Statement by the 

Underwriters in the offering of the Series 2019A Bonds; and 



BE IT FURTHER ORDAINED, that in addition to the authority hereinabove granted, the 

Authorized Officer is hereby authorized and directed, for and in the name and on behalf of the 

JSCB, to do and cause to be done any such other acts and things, to execute and deliver any such 

additional certificates, instruments, documents or affidavits, to pay any such other fees, charges 

and expenses, and to make such other changes, omissions, insertions, revisions, or amendments 

to the documents referred to in Sections 2 - 5 of this Resolution, as he or she determines may be 

necessary or desirable to consummate the transactions contemplated by this Resolution, the 

Financing Documents and the other documents refened to above; and 

BE IT FURTHER ORDAINED, that no covenant, stipulation, obligation or agreement 

contained in this Resolution or the Financing Documents or any other document referred to 

above shall be deemed to be the covenant, stipulation, obligation or agreement of any member, 

officer, agent or employee of the JSCB in his or her individual capacity. The officials, directors, 

members, officers or employees of the JSCB, nor any person executing or any of the Financing 

Documents or other documents referred to above on behalf of the JSCB, shall be liable thereon 

or be subject to any personal liability or accountability by reason of the execution, issuance or 

delivery thereof; and 

BE IT FURTHER ORDAINED, that this Resolution shall take effect immediately. 
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Ordinance No. 674 2019 

ORDINANCE APPROVING THE ISSUANCE BY 
THE CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY OF ITS SCHOOL 
FACILITIES REVENUE BONDS (SYRACUSE 
CITY SCHOOL DISTRICT PROJECT), SERIES 
2020A TO FINANCE THE PHASE II TRANCHE 
IIB PROJECT AS SET FORTH HEREIN 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was established 

pursuant Chapter 58 A-4 of the Laws of 2006, as amended (the "Act") of the State of New York 

(the "State"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 

the City, submitted a financial plan in December, 2014 as amended and revised through the date 

hereof (the "Plan") relating to the Joint Schools Construction Program Phase II ("Phase II") as 

set f01th in JSCB 1s Comprehensive Syracuse District-Wide Reconstruction Master Plan of the 

School District's Public Schools, as amended through the date hereof (the "Program") to the 

Office of the Comptroller of the State of New York (the "OSC"); and 

WHEREAS, the Office of the State Comptroller (OSC) approved the JSCB Phase II 

Financial Plan on June 18, 2015; and 

WHEREAS, a revised financial plan was submitted to OSC August 14, 2017 and was 

approved January 12, 2018; and 

WHEREAS, a revised financial plan was approved by the School District's Board of 

Education on September 11, 2019, approved by the JSCB on October 10, 2019, and submitted to 

OSC on October 18, 2019 and approval by OSC is expected in January of 2020; and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School 

District, to undertake Projects (as defined in the Act) in phases, the first phase of which consisted 



of substantial rehabilitation and reconstruction of seven existing public school buildings of the 

School District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project 

with proceeds of revenue bonds issued by the City of Syracuse Industrial Development Agency 

("SIDA") in the principal amount of up to $180,000,000 (the "Phase I Bonds"); and 

WHEREAS, the Series 2008 Project has been completed; and 

WHEREAS, the JSCB and School District now wish to authorize and undertake Projects 

(as defined in the Act) identified in the Program for Phase II which consists of substantial 

rehabilitation and reconstruction of the thirteen existing public school buildings of the School 

District (the "Phase II Project") and financing of the costs of the Phase II Project with proceeds 

of revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 

principal amount of up to $300,000,000 (the "Bonds"); and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 

the City and the School District, has requested, SIDA issue and sell its revenue bonds in an 

aggregate principal amount not to exceed $108,000,000 (the "Series 2020A Bonds") to finance 

all or a p01tion of the costs of the reconstruction, rehabilitation and improvement of Clary 

Middle School, Brighton Academy at Danforth, Expeditionary Learning Middle School, Public 

Service Leadership Academy at Fowler and Henninger High School (the "Buildings"), and for 

all five schools, the acquisition and installation of certain equipment, fixtures and furnishings, 

related site work, parking improvements and landscaping (the "Equipment'' and with the 

Buildings thereto, the "Facilities" or the "Tranche IIB Project") necessary and attendant to the 

use of the Buildings as schools by the City and the School District; and 

WHEREAS, the State Education Department notified the School District of its approval 

of the Clary Middle School project on December 21, 2018, the Brighton Academy at Danf01th 



project on December 31. 2018, the Expeditionary Learning Middle School project on December 

21, 2018, the Public Service Leadership Academy at Fowler on January 24, 2018 and the 

Henninger High School project on July 23, 2019; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, 

as amended, and the regulations of the Department of Environmental Conservation of the State 

promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the City's 

Engineering Department and the JSCB reviewed the Tranche IIB Project and the JSCB 

determined by resolutions adopted May 25, 2017, June 28, 2018 and September 27, 2018 that the 

work associated with each school in the Tranche IIB Project were Unlisted Actions that will not 

have a significant adverse environmental impact and a Negative Declaration was issued for each; 

and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 

School District, entered into a Program Manager Agreement dated August 28, 2015 with Turner 

Construction Company for Phase II of the Program, as the same may be amended or 

supplemented from time to time (the "Program Manager Agreement"); and 

WHEREAS, SIDA, by the terms of an indenture or supplemental indenture prepared for 

the Series 2020A Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as 

trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security 

interest in, all of its right, title and interest in and to the Amendment No. 8 to the Installment Sale 

Agreement (as defined herein) (except for the Agency's Reserved Rights (as defined in the 

Indenture), State Aid Revenues and other moneys and property described in the Indenture as 

security for the Series 2020A Bonds; and 



WHEREAS, SIDA, the City, the School District and the JSCB will enter into 

Amendment No. 8 to the Installment Sale Agreement (Tranche IIB Project) ('1Amendment No. 8 

to Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the Tranche IIB 

Project to the City and School District, the JSCB, on behalf of the City and School District, will 

agree to undertake and complete the Tranche IIB Project and the City and the School District 

will, among other things, agree to make installment purchase payments in an amount sufficient to 

pay debt service on the Series 2020A Bonds and other amounts due under Amendment No. 8 to 

the Installment Sale Agreement solely from and to the extent of State Aid Revenues (as defined 

in the Amendment No. 8 to the Installment Sale Agreement); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 

fail to make a payment due under Amendment No. 8 to the Installment Sale Agreement, SIDA 

(or the Trustee acting on its behalf), shall so certify the amount not paid to the OSC who shall 

thereupon withhold such amount from any state aM payable to the City for the benefit of the 

School District and immediately pay over same to the Agency (or the Trustee); and 

WHEREAS, prior to the issuance and delivery of the Series 2020A Bonds, the 

Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and only if 

cost effective, a non-cancelable financial guaranty insurance policy (the "Bond Insurance 

Policy") with a reputable nationally recognized bond insurance company, which Bond Insurance 

Policy will provide for the prompt payment of the principal of, interest and Sinking Fund 

Installments on the Series 2020A Bonds when due, to the extent that the Trustee has not received 

sufficient funds for such payment; and 

WHEREAS, Raymond James & Associates, Inc., as representative of the Underwriters 

(the 11 Underwriters 11
), has offered to purchase the Series 2020A Bonds and will prepare a 



preliminary official statement and will prepare a final official statement with respect to the Series 

2020A Bonds (the "Official Statement") for use in the offering of the Series 2020A Bonds by the 

Underwriters; and 

WHEREAS, the terms and conditions of the proposed purchase of the Series 2020A 

Bonds by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 

Agreement") to be entered into by SIDA, the City, the School District and the Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the fee 

to be charged by SIDA, the JSCB made a preliminary comparison of the financing available 

from SIDA with the financing expected to be available from the New York State Municipal 

Bond Bank Agency ("MBBA") for the Tranche IIB Project and made a preliminary 

determination that financing the Tranche IIB Project through the Series 2020A Bonds may 

reasonably be expected to result in the lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2020A Bonds is subject to the School District, the 

City, the JSCB and SIDA determining based on pricing and other information furnished by the 

Underwriters that financing the Tranche IIB Project through the Series 2020A Bonds rather than 

tlu·ough financing from MBBA results in the lowest cost to the taxpayers of the City and the 

State; and 

WHEREAS, the issuance of the Series 2020A Bonds is subject to the approval of the 

plans and specifications relative to the Tranche IIB Project by the Board of Education, the City 

Engineer, and the Commissioner of Education in accordance with the Act; and 

WHEREAS, the issuance of the Series 2020A Bonds is subject to approval thereof by 

SIDA, the City and the JSCB; NOW, THEREFORE, 

BE IT ORDAINED, that the City hereby determines that the Tranche IIB Project is 



essential to the proper administration of the public schools within the City, meets the essential 

needs of the students and residents, respectively, of the School District and the City and will 

continue to be essential to such administration and to meet such needs throughout the term of 

Amendment No. 8 to the Installment Sale Agreement; and 

BE IT FURTHER ORDAINED, that in consequence of the foregoing, the City hereby 

determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms 

hereof; 

(b) grant or continue its license to SIDA to enter the Buildings for the purpose of 

undertaking and completing the Tranche III? Project pursuant to a license agreement, 

and sell to SIDA all Equipment necessary or attendant to the Tranche IIB Project 

pursuant to the Bill of Sale, with such amendments or modifications as the Mayor or 

Commissioner of Finance of the City (each referred to hereinafter as an "Authorized 

Officer") deems necessary under the circumstances upon advice of the Corporation 

Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 8 to the 

Installment Sale Agreement, with such amendments or modifications as an 

Authorized Officer deems necessary under the circumstances upon approval of the 

Corporation Counsel; 

(d) subject to approval by OSC of the revised financial plan, approve the issuance of the 

Series 2020A Bonds in accordance with the Indenture, with such amendments or 

modifications as an Authorized Officer deems necessary under the circumstances 

upon approval of the Corporation Counsel and the Commissioner of Finance of the 



City; 

(e) approve the Bond Purchase Agreement on such terms and in the form approved by an 

Authorized Officer upon approval of the Corporation Counsel and the Commissioner 

of Finance of the City; 

(f) use the proceeds of the Series 2020A Bonds to accomplish the Tranche IIB Project, to 

pay necessary incidental expenses and to fund the Debt Service Reserve Fund in 

accordance with the Indenture: 

(g) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, the 

City, the JSCB and the School District (the "Tax Compliance Certificate"), in 

connection with the issuance of the Series 2020A Bonds, on such terms and in the 

form as the Authorized Officer shall approve based on information from Bond 

Counsel that such terms and conditions are necessary for the tax-exempt status of 

interest on the Series 2020A Bonds and upon approval thereof by the Corporation 

Counsel and the Commissioner of Finance of the City; 

(h) approve a Continuing Disclosure Agreement among the City, the JSCB, the School 

District and the Trustee (the "Continuing Disclosure Agreement") in connection with 

the issuance of the Series 2020A Bonds, on such terms and in the form as the 

Authorized Officer shall approve based on a recommendation from counsel to the 

JSCB that such terms and conditions are customary for similar financings and 

required under applicable law and the approval thereof by the Corporation Counsel 

and the Commissioner of Finance of the City; 

(i) approve an Environmental Compliance and Indemnification Agreement in favor of 

SIDA (the "Enviromnental Compliance Agreement'), on such terms and in the form 



as the Authorized Officer shall approve based on a recommendation from counsel to 

the JSCB that such terms and conditions are customary for similar financings through 

SIDA and the approval thereof by the Corporation Counsel and the Commissioner of 

Finance of the City; 

G) obtain, if cost effective as set fmih herein, a Bond Insurance Policy on terms and 

conditions as the Authorized Officer and the Commissioner of Finance of the City; 

(k) approve all other certificates and documents required in connection with the issuance 

and sale of the Series 2020A Bonds and any other documents as may be required by 

Bond Counsel or the Underwriters or otherwise required to accomplish the Tranche 

IIB Project and qualify the interest on the Series 2020A Bonds for tax-exempt status 

under Section 103 of the Internal Revenue Code of 1986, as amended (collectively, 

and with the Program Manager Agreement, the License, the Bill of Sale, the 

Amendment No. 8 to the Installment Sale Agreement, the Bond Purchase Agreement, 

the Indenture, the Tax Compliance Agreement, the Continuing Disclosure Agreement 

and the Environmental Compliance Agreement, the "Financing Documents"); and 

BE IT FURTHER ORDAINED, pursuant to Section 16 of the Act, it is the duty of the 

School District, the City, the JSCB and SIDA to compare the financing available from SIDA with 

the financing available from the MBBA for the Tranche IIB Project and employ the financing 

mechanism that will result in the lowest cost to the taxpayers of the City and the State and to share 

with the MBBA information that is required for MBBA to determine that the cost of financing 

therefore and calculate the interest rate thereon. Prior to the Closing Date, the Authorized Officer 

is hereby directed to compare the costs of financing available from MBBA with the costs of the 

Series 2020A Bonds based on the final terms of the Indenture and Bond Purchase Contract and to 



share the required information with MBBA; and 

BE IT FURTHER ORDAINED, that upon a determination by an Authorized Officer and 

by SIDA and the JSCB that financing the Tranche IIB Project by the Series 2020A Bonds will 

result in the lowest cost to the taxpayers of the City and the State, an Authorized Officer is 

authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, that the City hereby authorizes (A) the distribution of the 

Preliminary Official -Statement and the final Official Statement by the Underwriters, (B) the 

execution and delivery by the Authorized Officer of the JSCB of the final Official Statement, and 

(C) the use of the Preliminm·y Official Statement and final Official Statement by the Underwriters 

in the offering of the Series 2020A Bonds; and 

BE IT FURTHER ORDAINED, that in addition to the authority hereinabove granted, the 

Authorized Officer is hereby authorized and directed, for and in the name m1d on behalf of the 

City, to do and cause to be done any such other acts and things, to execute and deliver any such 

additional certificates, instruments, documents or affidavits, to pay any such other fees, charges 

and expenses, and to make such other changes, omissions, insertions, revisions, or amendments to 

the documents referred to in this Ordinance, as he determines may be necessary or desirable to 

consummate the transactions contemplated by this Ordinance, the Financing Documents and the 

other documents referred to above; and 

BE IT FURTHER ORDAINED, that no covenant, stipulation, obligation or agreement 

contained in this Ordinance or the Fina.11.cing Documents or any other document refened to above 

shall be deemed to be the covenant, stipulation, obligation or agreement of any member, officer, 

agent or employee of the City in his or her individual capacity. The officials, directors, members, 

officers or employees of the City, nor any person executing or any of the Financing Documents or 



other documents referred to above on behalf of the City, shall be liable thereon or be subject to 

any personal liability or accountability by reason of the execution, issuance or delivery thereof; 

and 

BE IT FURTHER ORDAINED, that this Ordinance shall take effect immediately. 
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Ordinance No. 53 2020 

ORDINANCE AMENDING AND RESTATING 
ORDINANCE NO. 678-18 AUTHORIZING THE 
JOINT SCHOOLS CONSTRUCTION BOARD 
(JSCB) TO ISSUE THE SERIES 2019A BONDS 
TO FINANCE THE PHASE Il TRANCHE llA 
PROJECT AS SET FORTH HEREIN 

WHEREAS, the Joint Schools Construction Board of the City and the City School 

District (the "JSCB'') was established pursuant to Chapter 58 A-4 of the Laws of 2006, as 

amended (the "Act") of the State of New York (the "State"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and the 

City, submitted a financial plan in December, 2014 as amended and revised through the date hereof 

(the "Plan") relating to the Joint Schools Construction Program Phase II ("Phase II") as set forth 

in JSCB's Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School 

District's Public Schools, as amended through the date hereof (the "Program") to the Office of the 

Comptroller of the State of New York (the "OSC"); and 

WHEREAS, the Office of the State Comptroller (OSC) approved the JSCB Phase II 

Financial Plan on June 18, 2015; and 

WHEREAS, a revised financial plan was submitted to OSC August 14, 2017 and was 

approved January 12, 2018; and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School 

District, to undertake Projects (as defined in the Act) in phases, the first phase of which consisted 

of substantial rehabilitation and reconstruction of seven existing public school buildings of the 

School District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project 

with proceeds of revenue bonds issued by the City of Syracuse Industrial Development Agency 

("SIDA") in the principal amount ofup to $180,000,000 (the "Phase I Bonds"); and 

WHEREAS, the Series 2008 Project has been completed; and 



WHEREAS, the JSCB and School District now wish to authorize and undertake Projects 

(as defined in the Act) identified in the Program for Phase II which consists of substantial 

rehabilitation and reconstruction of the fourteen existing public school buildings of the School 

District (the "Phase II Project") and financing of the costs of the Phase II Project with proceeds 

of revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 

principal amount ofup to $300,000,000 (the "Bonds"); and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 

the City and the School District, has requested, SIDA issue and sell its revenue bonds in an 

aggregate principal amount not to exceed $80,000,000 (the "Series 2019A Bonds") to finance all 

or a portion of the costs of the reconstruction, rehabilitation and improvement of Clary Middle 

School, Brighton Academy at Danforth, Expeditionary Leaming Middle School, Henninger High 

School, Corcoran High School, Nottingham High School, Bellevue Elementary, Ed Smith PreK-

8 and West Side Academy at Blodgett School (the "Buildings"), and for all of the foregoing 

schools, the acquisition and installation of certain equipment, fixtures and furnishings, related 

site work, parking improvements and landscaping (the "Equipment" and with the Buildings, the 

"Facilities" or the "Tranche IIA Project") necessary and attendant to the use of the Buildings as 

schools by the City and the SCSD; and 

WHEREAS, the State Education Department has notified the School District of its 

approval of all of the projects comprising the Tranche IIA Project; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, 

as amended, and the regulations of the Department of Environmental Conservation of the State 

promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the City's 

Engineering Department and the JSCB reviewed the Tranche IIA Project and the JSCB 

determined by resolutions adopted May 25, 2017, June 28, 2018 and September 27, 2018 that the 



work associated with each school in the Tranche IIA Project were Unlisted Actions that will not 

have a significant adverse environmental impact and a Negative Declaration was issued for each; 

and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 

School District, entered into a Program Manager Agreement dated August 28, 2015 with Turner 

Construction Company for Phase II of the Program, as the same may be amended or 

supplemented from time to time (the "Program Manager Agreement"); and 

WHEREAS, SIDA, by the terms of an indenture or supplemental indenture prepared for 

the Series 2019A Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as 

trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security 

interest in, all of its right, title and interest in and to the Amendment No. 7 to the Installment Sale 

Agreement (as defined herein) (except for the Agency's Reserved Rights (as defined in the 

Indenture), State Aid Revenues and other moneys and property described in the Indenture as 

security for the Series -2019A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into 

Amendment No. 7 to the Installment Sale Agreement (Tranche IIA Project) ("Amendment No. 7 

to Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the Tranche IIA 

Project to the City and School District, the JSCB, on behalf of the City and School District, will 

agree to undertake and complete the Tranche IIA Project and the City and the School District 

will, among other things, agree to make installment purchase payments in an amount sufficient to 

pay debt service on the Series 2019A Bonds and other amounts due under Amendment No. 7 to 

the Installment Sale Agreement solely from and to the extent of State Aid Revenues (as defined 

in the Amendment No. 7 to the Installment Sale Agreement); and 

WHEREAS, to the extent necessary, the City and the School District will enter into an 

amendment to the State Aid Depository Agreement with Manufacturers and Traders Trust 



Company, acting as Depository Bank (the "Depository") and the Trustee, to provide for, among 

other things, the payment of all State Aid Revenues into the State Aid Depository Fund (as 

defined therein) maintained with the Depository for periodic transfer to the Bond Fund (as 

defined in the Indenture) toward payment of the Series 2019 A Bonds, and, to the extent of any 

deficiency therein, to the Debt Service Reserve Fund, if any, and the balance to the General Fund 

(as defined therein); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 

fail to make a payment due under Amendment No. 7 to the Installment Sale Agreement, SIDA 

( or the Trustee acting on its behalf), shall so certify the amount not paid to the OSC who shall 

thereupon withhold such amount from any state aid payable to the City for the benefit of the 

School District and immediately pay over same to the Agency ( or the Trustee); and 

WHEREAS, pursuant to the Act, the City and the School District will give an irrevocable 

written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the 

State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2019A Bonds, the 

Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and only if 

cost effective, a nonwcancelable financial guaranty insurance policy (the "Bond Insurance 

Policy") with a reputable nationally recognized bond insurance company, which Bond Insurance 

Policy will provide for the prompt payment of the principal of, interest and Sinking Fund 

Installments on the Series 2019 A Bonds when 4ue, to the extent that the Trustee has not received 

sufficient funds for such payment; and 

WHEREAS, Raymond James & Associates, Inc., as representative of the Underwriters 

(the "Underwriters"), has offered to purchase the Series 2019A Bonds and will prepare a 

preliminary official statement and will prepare a final official statement with respect to the Series 

2019A Bonds (the "Official Statement") for use in the offering of the Series 2019A Bonds by the 



Underwriters; and 

WHEREAS, the terms and conditions of the proposed purchase of the Series 2019A 

Bonds by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 

Agreement") to be entered into by SIDA, the City, the School District and the Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the fee 

to be charged by SIDA, the JSCB made a preliminary comparison of the financing available 

from SIDA with the financing expected to be available from the New York State Municipal 

Bond Bank Agency ("MBBA") for the Tranche IIA Project and made a preliminary 

determination that financing the Tranche IIA Project through the Series 2019A Bonds may 

reasonably be expected to result in the lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2019A B01:1-ds is subject to the School District, the 

City, the JSCB and SIDA determining based on pricing and other information furnished by the 

Underwriters that financing the Tranche IIA Project through the Series 2019 A Bonds rather than 

through financing from MBBA results in the lowest cost to the taxpayers of the City and the 

State; and 

WHEREAS, the issuance of the Series 2019A Bonds is subject to the approval by the 

Board of Education, the City Engineer, and the Commissioner of Education of the plans and 

specifications relative to the Tranche IIA Project in accordance with the Act; and 

WHEREAS, the issuance of the Series 2019A Bonds is subject to approval thereof by 

SIDA, the City and the JSCB; NOW, THEREFORE, 

BE IT ORDAINED, that the City hereby determines that the Tranche IIA Project is 

essential to the proper administration of the public schools within the City, meets the 

essential needs of the students and residents, respectively, of the School District and the City 

and will continue to be essential to such administration and to meet such needs throughout 

the term of Amendment No. 7 to the Installment Sale Agreement; and 



BE IT FURTHER ORDAINED, that in consequence of the foregoing, the City hereby 

determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms 

hereof; 

(b) grant or continue its license to SIDA to enter the Buildings for the purpose of 

undertaking and completing the Tranche IIA Project pursuant to a license 

agreement, and sell to SIDA all Equipment necessary or attendant to the Tranche 

IIA Project pursuant to the Bill of Sale, with such amendments or modifications as 

the Chair of the JSCB Board, his or her designee or the Commissioner of Finance 

of the City (referred to hereinafter individually and collectively as an 

"Authorized Officer") deems necessary under the circumstances upon advice of 

the Corporation Counsel: 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 7 to the 

Installment Sale Agreement, with such amendments or modifications as an 

Authorized Officer deems necessary under the circumstances upon approval of the 

Corporation Counsel; 

(d) approve the issuance of the Series 2019A Bonds in accordance with the Indenture, 

with such amendments or modifications as an Authorized Officer deems necessary 

under the circumstances upon approval of the Corporation Counsel and the 

Commissioner of Finance of the City; 

( e) approve the amendment to the State Aid Trust Agreement and direct the OSC to 

pay all State Aid Revenues to the Depository for deposit into the State Aid 

Depository Fund, with such amendments or modifications as an Authorized 

Officer deems necessary under the circumstances upon approval of the 

Corporation Counsel and the Commissioner of Finance of the City; 



(f) approve the Bond Purchase Agreement on such terms and in the form approved by 

an Authorized Officer upon approval of the Corporation Counsel and the 

Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2019A Bonds to accomplish the Tranche IIA 

Project, to pay necessary incidental expenses and to fund the Debt Service 

Reserve Fund in accordance with the Indenture: 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, 

the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 

connection with the issuance of the Series 2019A Bonds, on such terms and in the 

form as the Authorized Officer shall approve based on information from Bond 

Counsel that such terms and conditions are necessary for the tax-exempt status of 

interest on the Series 2019A Bonds and upon approval thereof by the Corporation 

Counsel and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 

School District and the Trustee (the "Continuing Disclosure Agreement") in 

connection with the issuance of the Series 2019A Bonds, on such terms and in the 

form as the Authorized Officer shall approve based on a recommendation from 

counsel to the JSCB that such terms and conditions are customary for similar 

financings and required under applicable law and the approval thereof by the 

Corporation Counsel and the Commissioner of Finance of the City; 

U) approve an Environmental Compliance and Indemnification Agreement in favor 

of SIDA (the "Environmental Compliance Agreement"), on such terms and in the 

form as the Authorized Officer shall approve based on a recommendation from 

counsel to the JSCB that such terms and conditions are customary for similar 



financings through SIDA and the approval thereof by the Corporation Counsel 

and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and 

conditions as the Authorized Officer and the Commissioner of Finance of the 

City; 

(l) approve all other certificates and documents required in connection with the 

issuance and sale of the Series 2019A Bonds and any other documents as may be 

required by Bond Counsel or the Underwriters or otherwise required to 

accomplish the Tranche IIA Project and qualify the interest on the Series 2019A 

Bonds for tax-exempt status under Section 103 of the Internal Revenue Code of 

1986, as amended (collectively, and with the Program Manager Agreement, the 

License, the Bill of Sale, the Amendment No. 5 to the Installment Sale 

Agreement, the Bond Purchase Agreement, the Indenture, the amendment to State 

Aid Depository Agreement, the Tax Compliance Agreement, the Continuing 

Disclosure Agreement and the Environmental Compliance Agreement, the 

"Financing Documents"); and 

BE IT FURTHER ORDAINED, pursuant to Section 16 of the Act, it is the duty of the 

School District, the City, the JSCB and SIDA to compare the financing available from SIDA 

with the financing available from the MBBA for the Tranche IIA Project and employ the 

financing mechanism that will result in the lowest cost to the taxpayers of the City and the 

State and to share with the MBBA information that is required for lvIBBA to determine that 

the cost of fmancing therefore and calculate the interest rate thereon. Prior to the Closing 

Date, the Authorized Officer is hereby directed to compare the costs of financing available 

from MBBA with the costs of the Series 2019A Bonds based on the final terms of the 

Indenture and Bond Purchase Contract and to share the required information with lvIBBA; 



and 

BE IT FURTHER ORDAINED, that upon a determination by an Authorized Officer 

and by SIDA, the JSCB and the City that financing the Tranche IIA Project by the Series 

2019A Bonds will result in the lowest cost to the taxpayers of the City and the State, an 

Authorized Officer is authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, that the City hereby authorizes (A) the distribution of 

the Preliminary Official Statement and the final Official Statement by the Underwriters, (B) 

the execution and delivery by the Authorized Officer of the JSCB of the final Official 

Statement, and (C) the use of the Preliminary Official Statement and final Official Statement 

by the Underwriters in the offering of the Series 2019A Bonds; and 

BE IT FURTHER ORDAINED, that in addition to the authority hereinabove granted, 

the Authorized Officer is hereby authorized and directed, for and in the name and on behalf 

of the JSCB, to do and cause to be done any such other acts and things, to execute and deliver 

any such additional certificates, instruments, documents or affidavits, to pay any such other 

fees, charges and expenses, and to make such other changes, omissions, insertions, revisions, 

or amendments to the documents referred to in Sections 2 - 5 of this Resolution, as he or she 

determines may be necessary or desirable to consummate the transactions contemplated by 

this Resolution, the Financing Documents and the other documents referred to above; and 

BE IT FURTHER ORDAINED, that no covenant, stipulation, obligation or 

agreement contained in this Resolution or the Financing Documents or any other document 

referred to above shall be deemed to be the covenant, stipulation, obligation or agreement of 

any member, officer, agent or employee of the JSCB in his or her individual capacity. The 

officials, directors, members, officers or employees of the JSCB, nor any person executing or 

any of the Financing Documents or other documents referred to above on behalf of the JSCB, 

shall be liable thereon or be subject to any personal liability or accountability by reason of the 



execution, issuance or delivery thereof; and 

BE IT FURTHER ORDAINED, that this Ordinance shall take effect immediately. 
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Ordinance No. 489 2020 

ORDINANCE OF THE CITY OF SYRACUSE 
AUTHORIZING THE ISSUANCE AND SALE BY 
THE CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY OF ITS REVENUE 
REFUNDING BONDS IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED 
$30,600,000 

Whereas the Joint Schools Construction Board of the City (the "JSCB"), on behalf of 

the City of Syracuse (the "City") and the Syracuse City School District (the "School 

District" or "SCSD") previously requested, and the Syracuse Industrial Development 

Agency ("SIDA") did, issue and sell its revenue bonds in an aggregate principal amount of 

$31,470,000 (the "Series 2010 Bonds") to finance all or a portion of the costs of the 

reconstruction, rehabilitation and construction of Dr. Weeks Elementary School, Clary Middle 

School, Shea Middle School, H. W. Smith Elementary School and Fowler High School and 

additions thereto, including an approximately 45 thousand square foot addition to Fowler High 

School, and the acquisition and installation of certain equipment, fixtures and furnishings 

necessary and attendant to the use of the buildings as schools by the City and the SCSD; and 

Whereas the JSCB, on behalf of the City and the SCSD previously requested, and 

SIDA did, issue and sell its revenue bonds in an aggregate principal amount of 31,860,000 (the 

"Series 2011A Bonds") to finance all or a portion of the costs of the reconstruction, 

rehabilitation and construction of Dr. Weeks Elementary School, H. W. Smith Elementary 

School and Fowler High School and additions thereto, including the construction of an 

approximately 7,800 square foot, two-story, five classroom addition to, and the renovation 

and improvement of, H. W. Smith and the renovation and improvement of Dr. Weeks and 

Fowler, and the acquisition and installation of certain equipment, fixtures and furnishings 



necessary and attendant to the use of the buildings as schools by the City and the SCSD; 

and 

Whereas interest rates available in the national capital markets are below the rates on 

certain maturities of the Series 2010 Bonds and Series 2011A Bonds and the District would 

like to realize the savings associated with refunding all or a portion of the outstanding Series 

2010 Bonds and Series 2011A Bonds (the Series 2010 Bonds and Series 2011A Bonds are 

collectively referred to herein as the "Refunded Bonds"); and 

Whereas the JSCB, on behalf of the City and the School District, has requested that 

SIDA issue and sell its revenue refunding bonds in an aggregate principal amount not to 

exceed $30,600,000 (the "Series 2021A Bonds") to refund all or a portion of the Refunded 

Bonds, pay costs of issuing the Series 2021A Bonds and funding a debt service reserve for 

the Series 2021A Bonds; and 

Whereas Raymond James & Associates, Inc., (the "Underwriter") has offered to 

purchase the Series 2021A Bonds and will prepare a preliminary official statement and a 

fmal official statement with respect to the Series 2021A Bonds (the "Official Statement") for 

use in the offering of the Series 2021A Bonds by the Underwriter; and • 

Whereas the terms and conditions of the proposed purchase of the Series 2021A 

Bonds by the Underwriter will be set forth in a Bond Purchase Agreement (the "Bond 

Purchase Agreement") to be entered into by SIDA, the City, the JSCB, the School District 

and the Underwriter; 

NOW THEREFORE BE IT ORDAINED, by the Common Council of the City of Syracuse 

as follows: 

Section 1. The issuance of the Series 2021A Bonds by SIDA is hereby approved. 



Section 2. In consequence of the foregoing, the Common Council hereby: 

(A) approves the execution and delivery of amendments to the financing 
documents executed in connection with the issuance of the Refunded 
Bonds as required to effect the refunding of all or a portion of the 
Refunded Bonds and the execution and delivery of all new documents 
required in connection with the issuance of the Series 2021A Bonds, 
with such amendments or modifications as the Commissioner of Finance 
of the City (referred to hereinafter as an "Authorized Officer") deems 
necessary under the circumstances upon advice of the Corporation 
Counsel; 

(B) approves the issuance of the Series 2021A Bonds in accordance with an 
indenture or supplemental indenture prepared in for the Series 2021A 
Bonds, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the 
Corporation Counsel; 

(C) approves all other certificates and documents required in connection with the 
issuance and sale of the Series 2021A Bonds and any other documents as 
may be required by Bond Counsel or the Underwriter or otherwise required 
to accomplish the refunding of all or a portion of the Refunded Bonds and 
qualify the interest on the Series 2021A Bonds for tax-exempt status under 
Section 103 of the Internal Revenue Code of 1986, as amended (collectively, 
the "Financing Documents"); 

(D) approves the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the Corporation 
Counsel. 

(E) use the proceeds of the Series 2021A Bonds to accomplish the refunding of 
all or a portion of the Refunded Bonds, to pay necessary incidental expenses 
and to fund the Debt Service Reserve Fund in accordance with the Financing 
Documents. 

Section 3. The Common Council hereby authorizes (A) the distribution of the 
Preliminary Official Statement and the final Official Statement by the Underwriter, (B) the 
execution and delivery by the Authorized Officer of the final Official Statement, and (C) the 
use of the Preliminary Official Statement and final Official Statement by the Underwriter in 
the offering of the Series 2021A Bonds. 

Section 4. In addition to the authority hereinabove granted, the Authorized 
Officer is hereby authorized and directed, for and in the name and on behalf of the City, to 
do and cause to be done any such other acts and things, to execute and deliver any such 
additional certificates, instruments, documents or affidavits, to pay any such other fees, 
charges and expenses, and to make such other changes, omissions, insertions, revisions, or 



amendments to the Financing Documents, as he determines may be necessary or desirable to 
consummate the transactions contemplated by this Ordinance, the Financing Documents and 
the other documents referred to above. 

Section 5. No covenant, stipulation, obligation or agreement contained in this 
Ordinance or the Financing Documents or any other document referred to above shall be 
deemed to be the covenant, stipulation, obligation or agreement of any member, officer, 
agent or employee of the City in his or her individual capacity. The officials, directors, 
members, officers or employees of the City, nor any person executing or any of the 
Financing Documents or other documents referred to above on behalf of the City, shall be 
liable thereon or be subject to any personal liability or accountability by reason of the 
execution, issuance or delivery thereof. 

Section 6. This ordinance shall take effect immediately. 



 

 

CERTIFICATE OF DETERMINATION 

BY THE CITY OF SYRACUSE CHIEF FINANCIAL OFFICER 

AS TO FINANCING COST AND INTEREST RATE 

 

I, Brad O’Connor, Chief Financial Officer for the City of Syracuse, New York 

(hereinafter called the “City”), HEREBY CERTIFY that, pursuant to the powers and duties 

delegated to me, as the Chief Fiscal Officer of the City and in accordance with Chapter 58 A-4 of 

the 2006 Laws of the State of New York, as amended (the “Syracuse Schools Act”) and subject 

to the limitations prescribed therein, I have made the following determinations: 

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act 

to compare financing through the Syracuse Industrial Development Agency (“SIDA”) with 

financing available through the State of New York Municipal Bond Bank Agency (“MBBA”), I 

have caused such a comparison to be made as to the interest rate for the financing of the 

Syracuse Schools Reconstruction Project through the issuance by SIDA of its $26,440,000 

aggregate principal amount of School Facility Revenue Refunding Bonds (Syracuse City School 

District Project), Series 2021A (“Series 2021A Bonds”) against the interest rate that would have 

been applicable to a like purpose, bond structure, method of sale, security and amount bond 

issuance by the MBBA. 

2. Based on such comparison, I have determined that the financing 

mechanism utilized by SIDA in the issuance of the Series 2021A Bonds for the Syracuse Schools 

Reconstruction Project results in the lowest cost to the state and city taxpayers. 

3. The relevant information, as referenced above, in our possession was 

transmitted to a duly authorized officer of the MBBA. 

4. The cost information and other financial information contained in 

Exhibit “A” (Certificate of Public Resources Advisory Group) annexed hereto with attached 

Schedules is sufficient to conclude that the interest rate related to the issuance of the Series 

2021A Bonds through the SIDA would not be greater than the interest rate applicable had the 

Series 2021A Bonds been issued by the MBBA. 

5. I attach hereto as Exhibit “B” a form of the Certificate of the Director of 

Capital Markets of the MBBA, stating that such Director of Capital Markets received all 

requested and required information from the City School District of the City of Syracuse, the 

City, SIDA and the Joint Schools Construction Board of the City of Syracuse and determined 

that the interest rate on January 21, 2021 that would have been applicable to a like purpose, bond 

structure, method of sale, security and amount of bond issuance by the MBBA would be 

approximately 0.482% on a true interest cost basis. 
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EXHIBIT A 

 

CERTIFICATE 

BY PUBLIC RESOURCES ADVISORY GROUP 

AS TO INTEREST RATE, TRUE INTEREST COST AND FISCAL ANALYSIS 

 

Attached Next Page. 

  



 

January 21, 2021 

CERTIFICATE BY PUBLIC RESOURCES ADVISORY GROUP  

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance with 
Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation and 
analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools  
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the City of Syracuse Industrial Development Agency 
("SIDA") with financing available through the MBBA, based on financial information in Exhibit 
A, based on my knowledge and experience and assuming the same bond structure and method of 
sale as for the proposed SIDA's $26,440,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A (the "Bonds"), I am of the opinion that, on January 21, 
2021 the true interest cost for a bond issue of like purpose, structure, method of sale, security, and 
amount if issued by the MBBA would be approximately 0.482% for the Bonds. 

3. Based on my examination, my knowledge and experience, I am of the opinion that the identity of 
the issuer of the proposed Bonds would have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

 
__________________________ 

Name: Steven Peyser 
Title:   President 
Public Resources Advisory Group 



 

Exhibit A 

$26,440,000 
City of Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Maturity Date Amount Coupon Yield(1) MMD Rate(2) Spread (bps) 

5/1/2021 $2,795,000 5.00% 0.12%     --       -- 

5/1/2022 5,655,000 5.00% 0.14%     0.13% 1 

5/1/2023 4,945,000 5.00% 0.20%     0.15% 5 

5/1/2024 2,595,000 5.00% 0.25%     0.18% 7 

5/1/2025 2,720,000 5.00% 0.29%     0.22% 7 

5/1/2026 2,855,000 5.00% 0.36%     0.29% 7 

5/1/2027 3,005,000 5.00% 0.47%    0.39% 8 

5/1/2028 1,870,000 5.00% 0.62%    0.51% 11  
 
(1) Yield as of the pricing date of  January 21,  2021 
(2) May MMD Interpolated scale for January 21, 2021 
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EXHIBIT B 

 

FORM OF CERTIFICATE OF THE CHIEF OPERATING OFFICER OF THE STATE 

OF NEW YORK 

MUNICIPAL BOND BANK AGENCY 
 

Attached Next Page. 
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CERTIFICATE OF DETERMINATION OF THE CHIEF OPERATING OFFICER OF 

THE STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY 

 

I, James McIntyre, Director of Capital Markets of the State of New York Municipal Bond 

Bank Agency (hereinafter called the "MBBA"), HEREBY DETERMINE, pursuant to the powers 

and duties delegated to me and in accordance with the applicable provisions set forth in Chapter 

58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 

Act"), and subject to the limitations prescribed therein, as follows: 

 

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act,  as of 

January 21, 2020, I have received all the information required by the MBBA under the Syracuse 

Schools Act from the City of Syracuse (the "City"), the City School District of the City of Syracuse 

(the "School District"), the Syracuse Industrial Development Agency (the "SIDA") and the Joint 

Schools Construction Board of the City of Syracuse (the "JSCB"); and have accordingly 

determined that the interest rate on January 21, 2021 that would have been applicable to a bond 

issue sold by the MBBA of similar purpose, structure, method of sale, security and amount to the 

SIDA's School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 

2021A would be 0.482% on a true interest cost basis, and am so certifying to the Commissioner 

of the New York State Department of Education. 

 

2. In making these financial determinations, I am relying upon the Certificate made 

by an authorized officer of Public Resources Advisory Group, financial advisor to the MBBA, 

appended hereto as Exhibit A. 

 

3. A copy of the information received from the School District, the City, the SIDA 

and the JSCB in compliance with the Syracuse Schools Act is collectively annexed hereto as 

Exhibit B. 

  



 

Error! Unknown document property name. 

 

IN WITNESS WHEREOF, I have hereunto set my signature this 21st day of January, 

2021. 

 

 

 
     ______________________________ 

     Janes McIntyre 

     Director of Capital Markets 

     State of New York Municipal Bond Bank Agency 

            

 

 

  



EXHIBIT "A" 
 

To Certificate of Determination of MBBA 
  



 

January 21, 2021 

CERTIFICATE BY PUBLIC RESOURCES ADVISORY GROUP  

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance with 
Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation and 
analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools  
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the City of Syracuse Industrial Development Agency 
("SIDA") with financing available through the MBBA, based on financial information in Exhibit 
A, based on my knowledge and experience and assuming the same bond structure and method of 
sale as for the proposed SIDA's $26,440,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A (the "Bonds"), I am of the opinion that, on January 21, 
2021 the true interest cost for a bond issue of like purpose, structure, method of sale, security, and 
amount if issued by the MBBA would be approximately 0.482% for the Bonds. 

3. Based on my examination, my knowledge and experience, I am of the opinion that the identity of 
the issuer of the proposed Bonds would have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

 
__________________________ 

Name: Steven Peyser 
Title:   President 
Public Resources Advisory Group 



 

Exhibit A 

$26,440,000 
City of Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Maturity Date Amount Coupon Yield(1) MMD Rate(2) Spread (bps) 

5/1/2021 $2,795,000 5.00% 0.12%     --       -- 

5/1/2022 5,655,000 5.00% 0.14%     0.13% 1 

5/1/2023 4,945,000 5.00% 0.20%     0.15% 5 

5/1/2024 2,595,000 5.00% 0.25%     0.18% 7 

5/1/2025 2,720,000 5.00% 0.29%     0.22% 7 

5/1/2026 2,855,000 5.00% 0.36%     0.29% 7 

5/1/2027 3,005,000 5.00% 0.47%    0.39% 8 

5/1/2028 1,870,000 5.00% 0.62%    0.51% 11  
 
(1) Yield as of the pricing date of  January 21,  2021 
(2) May MMD Interpolated scale for January 21, 2021 
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To Certificate of Determination of MBBA 
 



DEPARTMENT OF FINANCE 
OFFICE OF THE COMMISSIONER 
CITY OF SYRACUSE, MAYOR BEN WALSH 

 
 

GROWTH. DIVERSITY. OPPORTUNITY FOR ALL. 
 

Bradley O’Connor CPA 
Commissioner of Finance 
 
Martha A. Maywalt 
First Deputy Commissioner 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Department of Finance 
233 E. Washington St 
City Hall, Room 128 
Syracuse, N.Y. 13202 
 
Office 315 448 8279 
Fax     315 448 8424 
 

www.syrgov.net 
 

VIA E-MAIL 
 
January 5, 2021 
 
Mr. James McIntyre 
Director of Capital Markets 
New York State Homes & Community Renewal 
415 Madison Avenue 
New York, New York 10017 
 
Re: Information in connection with the issuance of City of Syracuse Industrial 
Development Agency School Facility Revenue Refunding Bonds (Syracuse City 
School District Project), Series 2021A (the “Bonds”) 
 
 
Dear Mr. McIntyre: 
 
The City of Syracuse Industrial Development Agency (“SIDA”) expects to issue 
the above-referenced bonds according to the following preliminary schedule 
(subject to change): 
 
Mail Preliminary Official Statement:  Thursday, January 14, 2021 
Pre-Pricing Conference Calls:   Wednesday, January 20, 2021 
Pricing:     Thursday, January 21, 2021 
Receive Signed Pricing Certificates 
     from MBBA and its Financial Advisor(1): Thursday, January 21, 2021 
Sign Bond Purchase Agreement (“BPA”): Thursday, January 21, 2021 
Pre-Closing:     Friday, January 29, 2021 
Closing:     Monday, February 1, 2021 
 
(1) Certificates from MBBA and its Financial Advisor are required to be delivered prior to signing the BPA 
for the Bonds and would be required by 4:00 p.m. on the date of pricing (currently anticipated to be 
Thursday, January 21, 2021) 

 
The proceeds of the Series 2021A Bonds will be applied for the purpose 

of (i) refunding all of the outstanding Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 
(the "Series 2010 Bonds"); (ii) refunding all of the outstanding Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City 
School District Project) Series 2011A (the "Series 2011A Bonds"); and (ii) 
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financing certain costs of issuance of the Series 2021A Bonds.    
 
In accordance with the provisions in Chapter 58 Part A-4 of the Laws of 2006, as 

amended (the Syracuse Schools Act), I am requesting that MBBA determine the interest rate as 
of the day of pricing (currently anticipated to be Thursday, January 21, 2021*) that would have 
been applicable to an MBBA bond issuance with a like purpose, bond structure, security and 
amount on a net interest cost basis, without determining whether the MBBA would by itself 
possess the requisite statutory authority to issue the Bonds. To assist the MBBA in making its 
determination, the following information is attached: 
 
1. A draft Preliminary Official Statement. The Preliminary Official Statement is expected 

to be finalized and mailed on or about Thursday, January 14, 2021 (subject to change). 
The Official Statement will be available following the pricing of the Bonds. 

 
2. Information regarding the Syracuse IDA. This is included in the draft Preliminary 

Official Statement under the heading “The Issuer”. 
 
3. Proposed bond structure. A preliminary bond sizing analysis is enclosed, which 

includes preliminary sources and uses, bond summary statistics, bond pricing and bond 
debt service. 

 
4. Ratings releases and analysis. We will request ratings from Moody’s and Standard & 

Poor’s on the Bonds and expect Moody’s and Standard & Poor’s to assign “Aa3” and 
“AA” ratings, respectively. The final bond rating reports will be submitted to the MBBA 
when they are received. Bond insurance is not expected to be used for the Bonds.   

 
5. Underwriters’ discount. The detail of the underwriters’ discount is included in the 

analysis of the proposed bond structure described in (3), above. 
 
6. Costs of issuance. The preliminary costs of issuance are included on the sources and 

uses page of the analysis of the proposed bond structure described in (3), above. 
 
Historically, the MBBA and/or its financial advisor have determined the net interest cost that 
would have been applicable to a bond issuance by MBBA based on the maturity dates, 
principal amounts, coupons, yields and dollar prices actually applicable to bonds issued by 
SIDA for the Syracuse City School District Project (collectively, the “SIDA Bond Pricing 
Information”). For the upcoming issue of Bonds, the SIDA Bond Pricing Information will be 
determined on various pricing conference calls that will include representatives of MBBA and 
its financial advisor, representatives of the City of Syracuse and the Syracuse City School 
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District and our financial advisor, as well as representatives of Raymond James & Associates, 
Inc., the senior book-running underwriter for the Series 2021A Bonds.  
 
Please review this information and respond to this letter if there is any additional information 
that the MBBA requires to make its determination pursuant to the Syracuse Schools Act. Thank 
you for your attention to this matter. Please do not hesitate to call me at (315) 448-8323 with 
any questions. 
 
Sincerely, 
 
 
 
Brad O’Connor 
Commissioner of Finance 
 
 
 
 
 
 
cc: Hon. Ben Walsh, Chair, Joint Schools Construction Board 
 Ms. Suzanne Slack, Chief Financial Officer, Syracuse City School District 
 Ms. Judy DeLaney, Executive Director, Syracuse Industrial Development Agency 
 Mr. Rick Ganci, Executive Vice President and Principal, Capital Markets Advisors, LLC 
 Ms. Stephanie Lom, Director, Raymond James & Associates, Inc. 
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Refunding of Refunding of
Sources: Series 2010 Series 2011A Total

Bond Proceeds:
Par Amount 15,500,000.00 11,220,000.00 26,720,000.00
Premium 2,565,358.25 1,109,314.10 3,674,672.35

18,065,358.25 12,329,314.10 30,394,672.35

Refunding of Refunding of
Uses: Series 2010 Series 2011A Total

Refunding Escrow Deposits:
Cash Deposit 0.81 0.81 1.62
SLGS Purchases 17,795,381.00 12,137,719.00 29,933,100.00

17,795,381.81 12,137,719.81 29,933,101.62

Delivery Date Expenses:
Cost of Issuance 203,031.44 146,968.56 350,000.00
Underwriter's Discount 62,745.52 45,419.68 108,165.20

265,776.96 192,388.24 458,165.20

Other Uses of Funds:
Rounding Amount 4,199.48 (793.95) 3,405.53

18,065,358.25 12,329,314.10 30,394,672.35
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 3,040,000 3.000% 0.310% 100.671 20,398.40 2.750
05/01/2022 5,690,000 4.000% 0.340% 104.560 259,464.00 2.750
05/01/2023 4,945,000 5.000% 0.410% 110.268 507,752.60 2.750
05/01/2024 2,595,000 5.000% 0.440% 114.697 381,387.15 2.750
05/01/2025 2,720,000 5.000% 0.500% 118.899 514,052.80 2.750
05/01/2026 2,855,000 5.000% 0.570% 122.879 653,195.45 2.750
05/01/2027 3,005,000 5.000% 0.690% 126.319 790,885.95 2.750
05/01/2028 1,870,000 5.000% 0.830% 129.280 547,536.00 2.750

26,720,000 3,674,672.35

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 26,720,000.00
Premium 3,674,672.35

Production 30,394,672.35 113.752516%
Underwriter's Discount (108,165.20) (0.404810%)

Purchase Price 30,286,507.15 113.347706%
Accrued Interest

Net Proceeds 30,286,507.15
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BOND SUMMARY STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021
Last Maturity 05/01/2028

Arbitrage Yield 0.578115%
True Interest Cost (TIC) 0.692782%
Net Interest Cost (NIC) 0.768267%
All-In TIC 1.068432%
Average Coupon 4.899994%

Average Life (years) 3.231
Weighted Average Maturity (years) 3.407
Duration of Issue (years) 3.116

Par Amount 26,720,000.00
Bond Proceeds 30,394,672.35
Total Interest 4,229,675.00
Net Interest 663,167.85
Total Debt Service 30,949,675.00
Maximum Annual Debt Service 6,703,300.00
Average Annual Debt Service 4,268,920.69

Underwriter's Fees (per $1000)
  Average Takedown 2.750000
  Other Fee 1.298099

Total Underwriter's Discount 4.048099

Bid Price 113.347706

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bonds 26,720,000.00 113.753 4.900% 3.231 9,372.10

26,720,000.00 3.231 9,372.10

All-In Arbitrage
TIC TIC Yield

Par Value 26,720,000.00 26,720,000.00 26,720,000.00
  + Accrued Interest
  + Premium (Discount) 3,674,672.35 3,674,672.35 3,674,672.35
  - Underwriter's Discount (108,165.20) (108,165.20)
  - Cost of Issuance Expense (350,000.00)
  - Other Amounts

Target Value 30,286,507.15 29,936,507.15 30,394,672.35

Target Date 02/01/2021 02/01/2021 02/01/2021
Yield 0.692782% 1.068432% 0.578115%
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 6,697,256.26 3,908,125.00 2,789,131.26 2,785,095.17
11/01/2022 6,704,040.63 6,703,300.00 740.63 775.44
11/01/2023 5,727,975.00 5,720,875.00 7,100.00 7,033.63
11/01/2024 3,184,900.00 3,182,375.00 2,525.00 2,502.40
11/01/2025 3,180,825.00 3,174,500.00 6,325.00 6,185.98
11/01/2026 3,176,809.38 3,170,125.00 6,684.38 6,507.88
11/01/2027 3,177,409.38 3,173,625.00 3,784.38 3,672.44
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00

33,767,990.65 30,949,675.00 2,818,315.65 2,813,714.92

Savings Summary

PV of savings from cash flow 2,813,714.92
Plus: Refunding funds on hand 3,405.53

Net PV Savings 2,817,120.45
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 6,128,940.63 3,344,575.00 2,784,365.63 2,780,350.13
11/01/2021 568,315.63 563,550.00 4,765.63 2,789,131.26 4,745.04
05/01/2022 6,268,315.63 6,253,550.00 14,765.63 14,659.46
11/01/2022 435,725.00 449,750.00 (14,025.00) 740.63 (13,884.03)
05/01/2023 5,410,725.00 5,394,750.00 15,975.00 15,768.85
11/01/2023 317,250.00 326,125.00 (8,875.00) 7,100.00 (8,735.22)
05/01/2024 2,932,250.00 2,921,125.00 11,125.00 10,918.22
11/01/2024 252,650.00 261,250.00 (8,600.00) 2,525.00 (8,415.83)
05/01/2025 2,992,650.00 2,981,250.00 11,400.00 11,123.71
11/01/2025 188,175.00 193,250.00 (5,075.00) 6,325.00 (4,937.73)
05/01/2026 3,063,175.00 3,048,250.00 14,925.00 14,479.45
11/01/2026 113,634.38 121,875.00 (8,240.62) 6,684.38 (7,971.57)
05/01/2027 3,138,634.38 3,126,875.00 11,759.38 11,342.66
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,670.22)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00
11/01/2028 2,025.00

33,767,990.65 30,949,675.00 2,818,315.65 2,818,315.65 2,813,714.92

Savings Summary

PV of savings from cash flow 2,813,714.92
Plus: Refunding funds on hand 3,405.53

Net PV Savings 2,817,120.45
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SUMMARY OF BONDS REFUNDED

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2010, SERIALS:
05/01/2021 5.000% 2,155,000.00
05/01/2022 4.125% 2,265,000.00 05/01/2021 100.000
05/01/2023 4.500% 2,360,000.00 05/01/2021 100.000
05/01/2024 5.000% 2,460,000.00 05/01/2021 100.000
05/01/2025 4.750% 2,580,000.00 05/01/2021 100.000
05/01/2026 5.250% 2,710,000.00 05/01/2021 100.000
05/01/2027 5.000% 2,850,000.00 05/01/2021 100.000

17,380,000.00

Series 2011A, SERIALS:
05/01/2021 5.000% 3,270,000.00
05/01/2022 5.000% 3,435,000.00 05/01/2021 100.000
05/01/2023 5.000% 2,615,000.00 05/01/2021 100.000
05/01/2024 4.000% 155,000.00 05/01/2021 100.000
05/01/2025 4.000% 160,000.00 05/01/2021 100.000
05/01/2026 4.125% 165,000.00 05/01/2021 100.000
05/01/2027 4.125% 175,000.00 05/01/2021 100.000
05/01/2028 4.125% 1,880,000.00 05/01/2021 100.000

11,855,000.00

29,235,000.00
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Refunding of Refunding of
Series 2010 Series 2011A Total

Dated Date 02/01/2021 02/01/2021 02/01/2021
Delivery Date 02/01/2021 02/01/2021 02/01/2021
Arbitrage Yield 0.578115% 0.578115% 0.578115%
Escrow Yield 0.078035% 0.078035% 0.078035%
Value of Negative Arbitrage 22,197.49 15,140.27 37,337.76

Bond Par Amount 15,500,000.00 11,220,000.00 26,720,000.00
True Interest Cost 0.650001% 0.786255% 0.692782%
Net Interest Cost 0.721062% 0.871198% 0.768267%
All-In TIC 0.966817% 1.291699% 1.068432%
Average Coupon 4.949877% 4.791221% 4.899994%
Average Life 3.818 2.419 3.231
Weighted Average Maturity 3.933 2.637 3.407

Par amount of refunded bonds 17,380,000.00 11,855,000.00 29,235,000.00
Average coupon of refunded bonds 4.927669% 4.466126% 4.781109%
Average life of refunded bonds 3.434 2.342 2.991
Remaining weighted average maturity of refunded bonds 3.434 2.342 2.991

PV of prior debt 20,146,796.47 13,061,590.81 33,208,387.27
Net PV Savings 2,101,867.90 715,252.56 2,817,120.46
Percentage savings of refunded bonds 12.093601% 6.033341% 9.636123%
Percentage savings of refunding bonds 13.560438% 6.374800% 10.543115%



Jan 6, 2021   3:35 pm  (Syracuse JSCB:REF)   Page 8

BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Period Debt Bond Total
Ending Principal Coupon Interest Service Balance Bond Value

11/01/2021 3,040,000 3.000% 868,125 3,908,125 23,680,000 23,680,000
11/01/2022 5,690,000 4.000% 1,013,300 6,703,300 17,990,000 17,990,000
11/01/2023 4,945,000 5.000% 775,875 5,720,875 13,045,000 13,045,000
11/01/2024 2,595,000 5.000% 587,375 3,182,375 10,450,000 10,450,000
11/01/2025 2,720,000 5.000% 454,500 3,174,500 7,730,000 7,730,000
11/01/2026 2,855,000 5.000% 315,125 3,170,125 4,875,000 4,875,000
11/01/2027 3,005,000 5.000% 168,625 3,173,625 1,870,000 1,870,000
11/01/2028 1,870,000 5.000% 46,750 1,916,750

26,720,000 4,229,675 30,949,675
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

02/01/2021 26,720,000 26,720,000
05/01/2021 3,040,000 3.000% 304,575 3,344,575 23,680,000 23,680,000
11/01/2021 563,550 563,550 3,908,125 23,680,000 23,680,000
05/01/2022 5,690,000 4.000% 563,550 6,253,550 17,990,000 17,990,000
11/01/2022 449,750 449,750 6,703,300 17,990,000 17,990,000
05/01/2023 4,945,000 5.000% 449,750 5,394,750 13,045,000 13,045,000
11/01/2023 326,125 326,125 5,720,875 13,045,000 13,045,000
05/01/2024 2,595,000 5.000% 326,125 2,921,125 10,450,000 10,450,000
11/01/2024 261,250 261,250 3,182,375 10,450,000 10,450,000
05/01/2025 2,720,000 5.000% 261,250 2,981,250 7,730,000 7,730,000
11/01/2025 193,250 193,250 3,174,500 7,730,000 7,730,000
05/01/2026 2,855,000 5.000% 193,250 3,048,250 4,875,000 4,875,000
11/01/2026 121,875 121,875 3,170,125 4,875,000 4,875,000
05/01/2027 3,005,000 5.000% 121,875 3,126,875 1,870,000 1,870,000
11/01/2027 46,750 46,750 3,173,625 1,870,000 1,870,000
05/01/2028 1,870,000 5.000% 46,750 1,916,750
11/01/2028 1,916,750

26,720,000 4,229,675 30,949,675 30,949,675
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UNDERWRITER'S DISCOUNT

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Underwriter's Discount $/1000 Amount

Average Takedown 2.75000 73,480.00
Underwriters' Counsel 1.12275 30,000.00
Ipreo Book Running 0.06729 1,797.93
Ipreo Gameday 0.03266 872.78
Ipreo Wire Charges 0.00550 146.99
DTC Charges 0.02994 800.00
Express Cusip 0.02027 541.50
CUSIP Disclosure Fee 0.00097 26.00
Miscellaneous 0.01871 500.00

4.04810 108,165.20
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bonds:
05/01/2021 3,040,000.00 3.000% 100.671 3,060,398.40 3,040,000.00
05/01/2022 5,690,000.00 4.000% 104.560 5,949,464.00 5,690,000.00
05/01/2023 4,945,000.00 5.000% 110.268 5,452,752.60 4,945,000.00
05/01/2024 2,595,000.00 5.000% 114.697 2,976,387.15 2,595,000.00
05/01/2025 2,720,000.00 5.000% 118.899 3,234,052.80 2,720,000.00
05/01/2026 2,855,000.00 5.000% 122.879 3,508,195.45 2,855,000.00
05/01/2027 3,005,000.00 5.000% 126.319 3,795,885.95 3,005,000.00
05/01/2028 1,870,000.00 5.000% 129.280 2,417,536.00 1,870,000.00

26,720,000.00 30,394,672.35 26,720,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 05/01/2028 5.000% 2,417,536.00 1,870,000.00
Entire Issue 30,394,672.35 26,720,000.00 3.4071 0.5781%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 458,165.20
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to refund prior tax-exempt bonds 29,933,101.62
Proceeds used to refund prior taxable bonds 0.00
Remaining WAM of prior tax-exempt bonds (years) 2.9912
Remaining WAM of prior taxable bonds (years) 0.0000
Last call date of refunded tax-exempt bonds 05/01/2021

2011 Form 8038 Statistics

Proceeds used to currently refund prior issues 29,933,101.62
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 2.9912
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Series 2010:
SERIALS 05/01/2021 2,155,000.00 5.000% 100.000 2,155,000.00
SERIALS 05/01/2022 2,265,000.00 4.125% 100.000 2,265,000.00
SERIALS 05/01/2023 2,360,000.00 4.500% 100.000 2,360,000.00
SERIALS 05/01/2024 2,460,000.00 5.000% 100.000 2,460,000.00
SERIALS 05/01/2025 2,580,000.00 4.750% 100.000 2,580,000.00
SERIALS 05/01/2026 2,710,000.00 5.250% 100.000 2,710,000.00
SERIALS 05/01/2027 2,850,000.00 5.000% 100.000 2,850,000.00

17,380,000.00 17,380,000.00

Series 2011A:
SERIALS 05/01/2021 3,270,000.00 5.000% 100.000 3,270,000.00
SERIALS 05/01/2022 3,435,000.00 5.000% 100.000 3,435,000.00
SERIALS 05/01/2023 2,615,000.00 5.000% 100.000 2,615,000.00
SERIALS 05/01/2024 155,000.00 4.000% 100.000 155,000.00
SERIALS 05/01/2025 160,000.00 4.000% 100.000 160,000.00
SERIALS 05/01/2026 165,000.00 4.125% 100.000 165,000.00
SERIALS 05/01/2027 175,000.00 4.125% 100.000 175,000.00
SERIALS 05/01/2028 1,880,000.00 4.125% 100.000 1,880,000.00

11,855,000.00 11,855,000.00

29,235,000.00 29,235,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Series 2010 05/01/2021 12/23/2010 3.4338
Series 2011A 05/01/2021 07/12/2011 2.3424
All Refunded Issues 05/01/2021 2.9912
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ESCROW REQUIREMENTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Period Principal
Ending Principal Interest Redeemed Total

05/01/2021 5,425,000.00 703,940.63 23,810,000.00 29,938,940.63

5,425,000.00 703,940.63 23,810,000.00 29,938,940.63
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,100 0.080% 0.080%

29,933,100

SLGS Summary

SLGS Rates File 06JAN21
Total Certificates of Indebtedness 29,933,100.00



Jan 6, 2021   3:35 pm  (Syracuse JSCB:REF)   Page 15

ESCROW COST

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 05/01/2021 29,933,100 0.080% 29,933,100.00

29,933,100 29,933,100.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

02/01/2021 29,933,100 1.62 29,933,101.62

29,933,100 1.62 29,933,101.62
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ESCROW CASH FLOW

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Net Escrow
Date Principal Interest Receipts

05/01/2021 29,933,100.00 5,839.01 29,938,939.01

29,933,100.00 5,839.01 29,938,939.01

Escrow Cost Summary

Purchase date 02/01/2021
Purchase cost of securities 29,933,100.00
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ESCROW SUFFICIENCY

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

02/01/2021 1.62 1.62 1.62
05/01/2021 29,938,940.63 29,938,939.01 (1.62)

29,938,940.63 29,938,940.63 0.00
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ESCROW STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Refunding of Series 2010:
BP 17,795,381.81 0.250 444.69 0.078035% 0.078035% 17,773,184.32 22,197.49

Refunding of Series 2011A:
BP 12,137,719.81 0.250 303.31 0.078035% 0.078035% 12,122,579.54 15,140.27

29,933,101.62 748.01 29,895,763.86 37,337.76 0.00

Delivery date 02/01/2021
Arbitrage yield 0.578115%
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,100 0.080% 0.080%

29,933,100

SLGS Summary

SLGS Rates File 06JAN21
Total Certificates of Indebtedness 29,933,100.00
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 15,500,000.00
Premium 2,565,358.25

18,065,358.25

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.81
SLGS Purchases 17,795,381.00

17,795,381.81

Delivery Date Expenses:
Cost of Issuance 203,031.44
Underwriter's Discount 62,745.52

265,776.96

Other Uses of Funds:
Rounding Amount 4,199.48

18,065,358.25
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 295,000 3.000% 0.310% 100.671 1,979.45 2.750
05/01/2022 2,255,000 4.000% 0.340% 104.560 102,828.00 2.750
05/01/2023 2,350,000 5.000% 0.410% 110.268 241,298.00 2.750
05/01/2024 2,460,000 5.000% 0.440% 114.697 361,546.20 2.750
05/01/2025 2,580,000 5.000% 0.500% 118.899 487,594.20 2.750
05/01/2026 2,710,000 5.000% 0.570% 122.879 620,020.90 2.750
05/01/2027 2,850,000 5.000% 0.690% 126.319 750,091.50 2.750

15,500,000 2,565,358.25

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 15,500,000.00
Premium 2,565,358.25

Production 18,065,358.25 116.550698%
Underwriter's Discount (62,745.52) (0.404810%)

Purchase Price 18,002,612.73 116.145889%
Accrued Interest

Net Proceeds 18,002,612.73
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 2,938,831.26 850,487.50 2,088,343.76 2,085,343.18
11/01/2022 2,948,240.63 2,947,600.00 640.63 651.73
11/01/2023 2,943,425.00 2,938,750.00 4,675.00 4,614.21
11/01/2024 2,928,825.00 2,928,500.00 325.00 318.50
11/01/2025 2,926,050.00 2,922,500.00 3,550.00 3,454.44
11/01/2026 2,923,637.50 2,920,250.00 3,387.50 3,286.37
11/01/2027 2,921,250.00 2,921,250.00

20,530,259.39 18,429,337.50 2,100,921.89 2,097,668.42

Savings Summary

PV of savings from cash flow 2,097,668.42
Plus: Refunding funds on hand 4,199.48

Net PV Savings 2,101,867.90
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 2,573,853.13 481,637.50 2,092,215.63 2,089,198.32
11/01/2021 364,978.13 368,850.00 (3,871.87) 2,088,343.76 (3,855.14)
05/01/2022 2,629,978.13 2,623,850.00 6,128.13 6,084.07
11/01/2022 318,262.50 323,750.00 (5,487.50) 640.63 (5,432.34)
05/01/2023 2,678,262.50 2,673,750.00 4,512.50 4,454.27
11/01/2023 265,162.50 265,000.00 162.50 4,675.00 159.94
05/01/2024 2,725,162.50 2,725,000.00 162.50 159.48
11/01/2024 203,662.50 203,500.00 162.50 325.00 159.02
05/01/2025 2,783,662.50 2,783,500.00 162.50 158.56
11/01/2025 142,387.50 139,000.00 3,387.50 3,550.00 3,295.87
05/01/2026 2,852,387.50 2,849,000.00 3,387.50 3,286.37
11/01/2026 71,250.00 71,250.00 3,387.50
05/01/2027 2,921,250.00 2,921,250.00
11/01/2027

20,530,259.39 18,429,337.50 2,100,921.89 2,100,921.89 2,097,668.42

Savings Summary

PV of savings from cash flow 2,097,668.42
Plus: Refunding funds on hand 4,199.48

Net PV Savings 2,101,867.90
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.578115%
Escrow yield 0.078035%
Value of Negative Arbitrage 22,197.49

Bond Par Amount 15,500,000.00
True Interest Cost 0.650001%
Net Interest Cost 0.721062%
All-In TIC 0.966817%
Average Coupon 4.949877%
Average Life 3.818
Weighted Average Maturity 3.933

Par amount of refunded bonds 17,380,000.00
Average coupon of refunded bonds 4.927669%
Average life of refunded bonds 3.434
Remaining weighted average maturity of refunded bonds 3.434

PV of prior debt to 02/01/2021 @ 0.578115% 20,146,796.47
Net PV Savings 2,101,867.90
Percentage savings of refunded bonds 12.093601%
Percentage savings of refunding bonds 13.560438%
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 11,220,000.00
Premium 1,109,314.10

12,329,314.10

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.81
SLGS Purchases 12,137,719.00

12,137,719.81

Delivery Date Expenses:
Cost of Issuance 146,968.56
Underwriter's Discount 45,419.68

192,388.24

Other Uses of Funds:
Rounding Amount (793.95)

12,329,314.10
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,745,000 3.000% 0.310% 100.671 18,418.95 2.750
05/01/2022 3,435,000 4.000% 0.340% 104.560 156,636.00 2.750
05/01/2023 2,595,000 5.000% 0.410% 110.268 266,454.60 2.750
05/01/2024 135,000 5.000% 0.440% 114.697 19,840.95 2.750
05/01/2025 140,000 5.000% 0.500% 118.899 26,458.60 2.750
05/01/2026 145,000 5.000% 0.570% 122.879 33,174.55 2.750
05/01/2027 155,000 5.000% 0.690% 126.319 40,794.45 2.750
05/01/2028 1,870,000 5.000% 0.830% 129.280 547,536.00 2.750

11,220,000 1,109,314.10

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 11,220,000.00
Premium 1,109,314.10

Production 12,329,314.10 109.886935%
Underwriter's Discount (45,419.68) (0.404810%)

Purchase Price 12,283,894.42 109.482125%
Accrued Interest

Net Proceeds 12,283,894.42
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 3,758,425.00 3,057,637.50 700,787.50 699,751.99
11/01/2022 3,755,800.00 3,755,700.00 100.00 123.71
11/01/2023 2,784,550.00 2,782,125.00 2,425.00 2,419.42
11/01/2024 256,075.00 253,875.00 2,200.00 2,183.90
11/01/2025 254,775.00 252,000.00 2,775.00 2,731.55
11/01/2026 253,171.88 249,875.00 3,296.88 3,221.50
11/01/2027 256,159.38 252,375.00 3,784.38 3,672.44
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00

13,237,731.26 12,520,337.50 717,393.76 716,046.51

Savings Summary

PV of savings from cash flow 716,046.51
Plus: Refunding funds on hand (793.95)

Net PV Savings 715,252.56
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 3,555,087.50 2,862,937.50 692,150.00 691,151.81
11/01/2021 203,337.50 194,700.00 8,637.50 700,787.50 8,600.18
05/01/2022 3,638,337.50 3,629,700.00 8,637.50 8,575.40
11/01/2022 117,462.50 126,000.00 (8,537.50) 100.00 (8,451.68)
05/01/2023 2,732,462.50 2,721,000.00 11,462.50 11,314.58
11/01/2023 52,087.50 61,125.00 (9,037.50) 2,425.00 (8,895.16)
05/01/2024 207,087.50 196,125.00 10,962.50 10,758.74
11/01/2024 48,987.50 57,750.00 (8,762.50) 2,200.00 (8,574.85)
05/01/2025 208,987.50 197,750.00 11,237.50 10,965.15
11/01/2025 45,787.50 54,250.00 (8,462.50) 2,775.00 (8,233.60)
05/01/2026 210,787.50 199,250.00 11,537.50 11,193.08
11/01/2026 42,384.38 50,625.00 (8,240.62) 3,296.88 (7,971.57)
05/01/2027 217,384.38 205,625.00 11,759.38 11,342.66
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,670.22)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00
11/01/2028 2,025.00

13,237,731.26 12,520,337.50 717,393.76 717,393.76 716,046.51

Savings Summary

PV of savings from cash flow 716,046.51
Plus: Refunding funds on hand (793.95)

Net PV Savings 715,252.56
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.578115%
Escrow yield 0.078035%
Value of Negative Arbitrage 15,140.27

Bond Par Amount 11,220,000.00
True Interest Cost 0.786255%
Net Interest Cost 0.871198%
All-In TIC 1.291699%
Average Coupon 4.791221%
Average Life 2.419
Weighted Average Maturity 2.637

Par amount of refunded bonds 11,855,000.00
Average coupon of refunded bonds 4.466126%
Average life of refunded bonds 2.342
Remaining weighted average maturity of refunded bonds 2.342

PV of prior debt to 02/01/2021 @ 0.578115% 13,061,590.81
Net PV Savings 715,252.56
Percentage savings of refunded bonds 6.033341%
Percentage savings of refunding bonds 6.374800%
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Rating Action: Moody's assigns Aa3 enhanced to Syracuse IDA, NY's revenue
bonds

11 Jan 2021

New York, January 11, 2021 -- Moody's Investors Service has assigned a Aa3 enhanced rating to the
Syracuse Industrial Development Agency (SIDA), NY's $27.1 million School Facility Revenue Refunding
Bonds (Syracuse City School District Project), Series 2021A.

RATINGS RATIONALE

The Aa3 enhanced rating reflects the rating on the state's school district enhanced ratings supported by the
New York Municipal School Aid Intercept Program, which is notched from the state's Aa2 general obligation
rating. The school district will satisfy its obligation to make installment payments to the SIDA with funds derived
from the intercept of its state aid to education revenues. These funds are expected to provide 100% of monies
for debt service. The structure of the program provides sound state aid intercept mechanics that includes
timely payments to bondholders and a flow of funds that provides full segregation of debt service 30 days
before annual principal and interest payment.

The enhanced rating also reflects New York State's Aa2 general obligation rating and mechanics that require
payment to the trustee directly from the state. Additional consideration is given to an anticipated healthy
coverage of maximum debt service from pledged revenues, given the district's high reliance on state operating
aid. Full year state aid in 2021 is projected at $356 million, providing strong coverage (10 times) of projected
maximum annual debt service (MADS). Coverage during the interceptable period (December through March) is
projected to be a still strong six times MADS.

RATING OUTLOOK

Outlooks are not assigned to enhanced ratings.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

- Upgrade of New York State's general obligation rating

- Upgrade of the rating on the state's Aa3 school district enhanced ratings supported by the New York
Municipal School Aid Intercept Program

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

- Downgrade of New York State's general obligation rating

- Downgrade of the rating on the state's Aa3 school district enhanced ratings supported by the New York
Municipal School Aid Intercept Program

- Significant decline in coverage

LEGAL SECURITY

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from
the City of Syracuse CSD. The bonds are further secured by state aid intercept mechanics, which requires
payments to flow from the state directly to the trustee.

USE OF PROCEEDS

The proceeds of the Series 2021A bonds will be used to refund all of the outstanding Syracuse Industrial
Development Agency School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 and
Series 2011A.

PROFILE



The Syracuse City School District serves a k-12 student population of 19,668 in the City of Syracuse (A1
stable). The Syracuse IDA is a governmental agency created by the state legislature authorized to issue the
School Facility Revenue Bonds.

METHODOLOGY

The principal methodology used in this rating was State Aid Intercept Programs and Financings published in
December 2017 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBM_1067422. Alternatively, please see the Rating Methodologies page on www.moodys.com for a
copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

The rating has been disclosed to the rated entity or its designated agent(s) and issued with no amendment
resulting from that disclosure.

This rating is solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit Ratings
available on its website www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit
analysis can be found at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406 .

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the EU and is endorsed by Moody's Deutschland GmbH, An der Welle 5, Frankfurt am Main 60322,
Germany, in accordance with Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating
Agencies. Further information on the EU endorsement status and on the Moody's office that issued the credit
rating is available on www.moodys.com.

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the UK and is endorsed by Moody's Investors Service Limited, One Canada Square, Canary Wharf,
London E14 5FA under the law applicable to credit rating agencies in the UK. Further information on the UK
endorsement status and on the Moody's office that issued the credit rating is available on www.moodys.com.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Michael Wertz
Lead Analyst
Regional PFG Northeast
Moody's Investors Service, Inc.

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1067422
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neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
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under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively. 
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credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately
JPY550,000,000. 
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GENERAL CERTIFICATE OF THE CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE, NEW YORK 

 
 

 This certificate is made in connection with the issuance by the City of Syracuse Industrial 
Development Agency (the “Agency”) of its $26,440,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2021A (the “Series 2021A Bonds”) 
pursuant to an Indenture of Trust (Series 2021A Project) dated as of February 1, 2021 (the 
“Indenture”), between the Agency and Manufacturers and Traders Trust Company, as trustee 
(the “Trustee”). 

 In connection with the issuance of the Series 2021A Bonds, the following were executed 
and delivered by or on behalf of the City School District of the City of Syracuse (the “SCSD”): 

(a) Eighth Amendatory License Agreement dated as of February 1, 2021 (the 
"Eighth Amendatory License Agreement"), amendatory of a License 
Agreement, dated as of March 1, 2008, between the City of Syracuse (the 
"City") and the SCSD, as licensor, and the Agency, as licensee (the "Original 
License Agreement"), which was previously amended by the City, the Agency 
and the SCSD pursuant to an Amendatory License Agreement, dated as of 
December 1, 2010 (the "Amendatory License Agreement"); a Second 
Amendatory License Agreement dated as of July 1, 2011 (the “Second 
Amendatory License Agreement”); a Third Amendatory License Agreement 
dated April 1, 2017 (the “Third Amendatory License Agreement”); a Fourth 
Amendatory License Agreement dated March 1, 2018 (the “Fourth Amendatory 
License Agreement”); a Fifth Amendatory License Agreement dated as of June 
1, 2018 (the “Fifth Amendatory License Agreement”); a Sixth Amendatory 
License Agreement dated as of April 1, 2019 (the "Sixth Amendatory License 
Agreement"); and a Seventh Amendatory License Agreement dated as of March 
1, 2020 (the "Seventh Amendatory License Agreement" and together with the 
Original License Agreement, the Amendatory License Agreement, the Second 
Amendatory License Agreement, the Third Amendatory License Agreement, the 
Fourth Amendatory License Agreement, the Fifth Amendatory License 
Agreement, the Sixth Amendatory License Agreement and the Eighth 
Amendatory License Agreement, collectively, the "License"); 

(b) The Seventh Supplemental Environmental Compliance and Indemnification 
Agreement dated as of February 1, 2021, by the City and the SCSD in favor of 
the Agency;  

(c) Amendment No. 9 to Installment Sale Agreement dated as of February 1, 2021 
(the “Ninth Amended Agreement”), amendatory of that certain Installment Sale 
Agreement, (Series 2008 Project), dated as of March 1, 2008 (“Original 
Agreement”) which was previously amended by Amendment No. 1 to Installment 
Sale Agreement dated as of July 1, 2009 (“First Amended Agreement”); 
Amendment No. 2 to Installment Sale Agreement dated as of December 1, 2010 



 - 2 - 
4939683_1 
General Certificate of SCSD 

(the “Second Amended Agreement”); Amendment No. 3 to Installment Sale 
Agreement dated as of July 1, 2011 (the “Third Amended Agreement”); 
Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
“Fourth Amended Agreement”); and  Amendment No. 5 to Installment Sale 
Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); 
Amendment No. 6 to Installment Sale Agreement dated as of June 1, 2018 (the 
"Sixth Amended Agreement"); Amendment No. 7 to Installment Sale Agreement 
dated as of April 1, 2019 (the "Seventh Amended Agreement"); and Amendatory 
No. 8 to Installment Sale Agreement dated as of March 1, 2020 (the "Eighth 
Amended Agreement" and together with the Original Agreement, the First 
Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the 
Sixth Amended Agreement, the Seventh Amended Agreement and the Ninth 
Amended Agreement, collectively, the “Installment Sale Agreement”), each 
among the Agency, the City, the SCSD and the Joint School Construction 
Board (the “JSCB”); 
 

(d) The Pledge and Assignment dated as of February 1, 2021, by the Agency in favor 
of the Trustee acknowledged by the City, the SCSD and the JSCB; 

 
(e) The Bond Purchase Agreement dated January 21, 2021 (the “Purchase 

Contract”) by the JSCB on behalf of the City, the SCSD and itself, the Agency 
and Raymond James (the “Underwriter”); 

 
(f) The Continuing Disclosure Agreement dated February 1, 2021, by the JSCB on 

behalf of the City, the SCSD and itself to the Trustee;  
 

(g) The Arbitrage and Use of Proceeds Certificate dated the date of delivery of the 
Series 2021A Bonds, executed by the City, the SCSD and the JSCB;  

 
(h) The Official Statement dated January 21, 2021 (the “Official Statement”), 

relating to the Series 2021A Bonds.   
 
 The documents listed in paragraphs (a) - (h) above together with all other documents and 
certificates executed and delivered by the SCSD or the JSCB on behalf of the SCSD in 
connection with the Series 2021A Project and the issuance of the Series 2021A Bonds are 
referred to herein collectively as the “SCSD Documents.” 

 In connection with the issuance of the Series 2021A Bonds, I have reviewed the Opinion 
of the Corporation Counsel dated February 1, 2021, delivered in connection with the issuance of 
the Series 2021A Bonds. 

 For purposes of this certificate, (i) all definitions with respect to any document shall be 
deemed to refer to such document only as it exists as of the date of this certificate and not as of 
any future date; (ii) all definitions with respect to any Person shall be deemed to refer to such 
Person only as it exists as of the date of this certificate and not as of any future date or to any 
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successor or assign; and (iii) any term used herein and not otherwise defined shall have the 
meaning ascribed thereto in the Indenture or the Installment Sale Agreement, as applicable. 

 The undersigned, Superintendent of the SCSD does hereby certify that: 

1. I am the duly appointed officer of the SCSD and am duly authorized to execute 
and deliver this certificate in the name and on behalf of the SCSD. 

2. The SCSD is duly constituted and validly existing as a school district under the 
Constitution and the laws of the State and authorized to enter into the transactions 
contemplated by the Purchase Contract and the other SCSD Documents. 

3. Each of Resolution No. 1207-96 adopted on December 12, 2007 by the Board of 
Education; Resolution No. 0208-133 adopted on February 13, 2008 by the Board 
of Education, as amended by Resolution No. 0308-147-SM adopted on March 10, 
2008 by the Board of Education; Resolution Nos. 0810-58-SM, 0810-59-SM, 
0810-60-SM and 0810-61-SM, each adopted on August 26, 2010; Resolution No. 
1010-86, adopted on October 13, 2010 by the Board of Education; Resolution No. 
0611-266-SM adopted June 13, 2011 by the Board of Education; Resolution No. 
1214-076, adopted December 26, 2014 by the Board of Education; Resolution No. 
0217-091, adopted February 8, 2017 by the Board of Education; Resolution No. 
0717-014, adopted July 12, 2017, Resolution 0717-015, adopted July 12, 2017; 
Resolution No. 0817-030 adopted August 9, 2017 by the Board of Education;  
Resolution No. 0917-047, adopted September 27, 2017 by the Board of Education 
and Resolution No. 1217-079, adopted December 20, 2017 by the Board of 
Education; Resolution No. 0218-097 adopted February 14, 2018 by the Board of 
Education; Resolution No. 0818-50 adopted August 8, 2018 by the Board of 
Education; Resolution No. 0818-052 adopted August 8, 2018 by the Board of 
Education; Resolution No. 1018-074 adopted October 10, 2018 by the Board of 
Education; Resolution No. 0718-029 adopted July 11, 2018 by the Board of 
Education; Resolution No. 0718-030 adopted July 11, 2018 by the Board of 
Education; Resolution No. 0718-031 adopted July 11, 2018 by the Board of 
Education; Resolution No. 0818-051 adopted August 8, 2018 by the Board of 
Education; Resolution No. 0919-042 adopted September 11, 2019 by the Board of 
Education; Resolution No. 1019-064 adopted October 9, 2019 by the Board of 
Education; Resolution No. 0120-108 adopted January 22, 2020 by the Board of 
Education; and Resolution No. 1020-066 adopted October 14, 2020 by the Board 
of Education (collectively the “Resolutions”), remains in full force and effect as 
of the date hereof and has not been supplemented, amended or repealed, and a 
copy of each is attached hereto at Exhibit "A". 

4. All actions on the part of the SCSD, including review by the City’s Corporation 
Counsel, necessary or appropriate for execution and delivery of the SCSD 
Documents and issuance by the Agency of the Series 2021A Bonds have been 
completed.  All conditions precedent set forth in the Resolutions have occurred 
and have been satisfied, including but not limited to the execution and delivery of 
the SCSD Documents by the undersigned or the JSCB in the name and on behalf 
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of the SCSD and the performance by the SCSD of its obligations under the SCSD 
Documents. 

5. The execution and delivery of the SCSD Documents by the SCSD or by the JSCB 
on the SCSD’s behalf have been duly authorized by all necessary corporate, 
administrative and legislative action and, when executed and delivered by the 
SCSD (assuming due execution and delivery by the other parties thereto), the 
SCSD Documents will constitute the valid and binding obligations of the SCSD 
enforceable against the SCSD in accordance with their terms (except as such 
enforcement may be limited by bankruptcy, insolvency, reorganization, 
moratorium and other similar laws of general applicability affecting the 
enforcement of creditors’ rights and subject to general principles of equity, 
regardless of whether such enforceability is considered in equity or in law).  
Compliance with the provisions of the SCSD Documents, under the 
circumstances contemplated thereby, did not, as of the date of the Purchase 
Contract, and does not at the Closing Date, conflict, in any material respect with, 
or constitute on the part of the SCSD a material breach of or default under, any 
agreement or other instrument to which the SCSD is a party or any existing law, 
administrative regulation, court order or consent decree to which the SCSD is 
subject. 

6. The representations made by the JSCB on behalf of the SCSD in the Purchase 
Contract are true and correct in all material respects at and as of the Closing Date 
and each of the obligations of the SCSD under the Purchase Contract to be 
performed at or prior to the Closing Date has been performed. 

7. Except as disclosed in the Preliminary Official Statement dated January 14, 2021, 
with respect to the Series 2021A Bonds (the “Preliminary Official Statement”) 
and the Official Statement, no material or adverse change has occurred in the 
financial position or results of operations, business, or affairs of the SCSD, and 
the SCSD has not, since January 21, 2021 incurred any material liabilities other 
than in the ordinary course of business or as set forth in or contemplated by the 
Official Statement.   

8. No action, suit, proceeding or investigation is pending or (to the best of my 
knowledge) threatened against the SCSD (a) seeking to restrain or enjoin the 
issuance or delivery of any of the Series 2021A Bonds or any payments under the 
Installment Sale Agreement, or the transactions contemplated by the Purchase 
Contract or the other SCSD Documents; or (b) in any way contesting or affecting 
the validity of the Series 2021A Bonds, or the validity or enforceability of the 
Purchase Contract or the other SCSD Documents or the transactions contemplated 
thereby; or (c) in any way contesting the corporate existence, powers or 
operations of the SCSD; or (d) which if determined adversely to the SCSD, would 
adversely affect the financial condition of the SCSD. 

9. The SCSD is not in breach of default under, and has not failed to comply in any 
material respect with, any applicable law or administrative rule or regulation of 
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the State, including, without limitation, any applicable law or administrative rule 
or regulation or requirements of the New York State Commissioner of Education, 
the New York State Department of Education, or the United States, or any 
applicable judgment or decree or administrative ruling or any agreement, 
resolution, certificate or other instrument to which the SCSD is a party or is 
otherwise subject, which breach or default would in any way materially and 
adversely affect the transactions contemplated by the SCSD Documents, 
including but not limited to State Aid to Education revenues to SCSD, or the 
issuance of the Series 2021A Bonds, and no event has occurred and is continuing 
which with the passage of time or the giving of notice, or both, would constitute 
such a breach of or default under any such instrument; the SCSD has received 
and there remain currently in full force and effect all governmental consents and 
approvals necessary as of the date hereof which constitute a condition precedent 
to, or the failure of which to obtain would materially adversely affect, the 
performance by the SCSD of its obligations under the SCSD Documents; the 
Refunding Project, as described in the Official Statement, is in compliance with 
the Syracuse Schools Act; and the SCSD has received and there remain currently 
in full force and effect all permits, licenses, accreditations and certifications 
necessary to (1) conduct its business as it is presently being conducted, subject to 
minor exceptions and deficiencies that are not material and do not affect the 
conduct of its business and (2) operate the Facilities. 
 

10. No event of default or event which, with notice or lapse of time or both, would 
constitute an event of default under any of the SCSD Documents has occurred and 
is continuing. 

11. The statements and information contained in the Preliminary Official Statement 
and the Official Statement (with the exception of statements and information 
under the headings, “PROGRAM PARTICIPANTS – The City,” “DISCUSSION 
OF FINANCIAL OPERATIONS OF THE CITY AND SCSD - first paragraph 
under subheading Budget Procedures and Plans,” “THE ISSUER,” “TAX 
MATTERS,” and “APPENDIX E —Form of Opinion of Bond Counsel”) do not, 
as of the date of the Purchase Contract and did not, as of the Closing Date, contain 
any untrue statements of a material fact or omit to state a material fact necessary 
in order to make the statements and information therein, in light of the 
circumstances under which they were made, not misleading. 

12. Except as disclosed in the Official Statement, the SCSD has not failed during the 
previous five years to comply in all material respects with any of its undertakings 
in previous written continuing disclosure contracts or agreements under Rule 
15c2-12. 

 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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EXHIBIT “A” 

RESOLUTIONS 



I hereby certify that the attached is a true copy of Resolution #1207-96 adopted by the Board 
of Education of the Syracuse City School District of the City of Syracuse, New York, at its 
regular business meeting on December 12, 2007 on a vote of 6 Yes, 0 No .. 

/¼~~7·. 
Eileen Steinhar"ilt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 
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School District 

Syracuse City School District 

Board of Education 

Syracuse, New York 

Resolution Number 1207-96 

RESOLUTION 

Whereas: the Joint Schools Construction Board (hereinafter refen-ed to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of2006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District"); and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; and 

Whereas: the Syracuse City School District has received _approval by the 
Commissioner of Education of the State of New York of plans and 
specifications for the renovation of and addition to the Institute of 
Technology'@ Syracuse Central by letter dated December 28, 2006, 
which is attached hereto as Appendix "A"; and 



Whereas: the.Board of Education of the SCSD is also required to approve the 
JSCB 's plan to finance the design of the other six ( 6) school projects to 
be included in Phase I of the school renovation plan; now therefore, be 
it 

Resolved: That the Board of Education of the Syracuse City School District 
approves the plans and specifications for the renovation of and addition 
_ta the Institute of Technology @ Syracuse Central as approved by the 
Commissioner of Education of the State of New York and as on file 
with the Clerk of the Board; and be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Coun,cil in accordance with the 
requirements of § 7 of the Act; and be it fu1ther 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to include financing for the design of the 
other six (6) Phase I schools, namely: Blodgett, Clary, Fowler, Dr. 
Weeks, Shea, and H.W. Smith in its Tranche I financing for the Phase I 
School renovation project; and be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent to provide any 
documents deemed necessary to cany out the intent of this Resolution 
to the City Engineer, the Common Council or the JSCB; and be it 
fmther 

Resolved: That this Resolution shall take effect immediately. 



Dated: _December 12, 2007 



I hereby certify that the attached is a true copy of Resolution #0208-133 adopted by the Board 
of Education of the Syracuse City School District oftlte City of Syracuse, New York, at its 
regular business meeting on Februmy 13, 2008 on a vote of 7 Yes, 0 No. 

/44~--
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

Resolution Number 0208-133 

RESOLUTION 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was established pursuant 
Chapter 58 A-4 of the Laws of 2006 (the "Act") of the State of New York (the 
"State") and an agreement dated April 1, 2004 by and between the City of Syracuse 
(the "City") and the Board of Education of the City School District of the City of 
Syracuse (the "School District"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School District and the City, 
submitted the proposed financial plan (the "Plan") set forth in JSCB's proposed 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School 
District's public schools (the "Program") to the Office of the Comptroller of the State of 
New York ( the "OSC"); and 

Whereas: by letter dated January 25, 2008, OSC notified the JSCB of its approval of the Plan; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School District, to 
unde1iake Projects (as defined in the Act) in phases, the first phase of which consists of 
substantial rehabilitation and reconstruction of seven existing public school buildings of 

. he School District (the "Series 2008 Project") and financing of the costs of the Series 
2008 Project with proceeds ofrevenue bonds to be issued by the City of Syracuse 
Industrial Development Agency ("SIDA") in the principal amount of up to $180,000,000 
(the "Bonds"); and 

Whereas: the Series 2008 Project is expected to be undertaken in two stages; and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the City and 
the School District, has requested that the SIDA issue and sell its revenue bonds in an 
aggregate principal amount ofup to $47,290,000 (the "Series 2008A Bonds") to finance 
all or a portion of the costs of the first stage of the Series 2008 Project consisting of the 
design, equipping, reconstruction of, and the construction of an approximately 10,514 
square foot addition to, th~ Central Tech Vocational School and the design, equipping 
and reconstruction of the Greystone Building (together the "Central Tech Project") and 



the design ("Design Phase") of rehabilitation and reconstruction of Projects to be 
undertaken in the second stage of the Series 2008 Project at Blodgett School, Dr. Weeks 
Elementary School, Clary Middle School, Shea Middle School, H. W. Smith Elementary 
School and Fowlei· High School; and 

Whereas: by Resolution No. 1207-96 adopted December 12, 2007, and by Ordinance No. 8-08 
adopted on January 7, 2008 and approved by the Mayor on January 14, 2008, the School 
District and the City, respectively, approved the plans and specifications for the 
reconstruction of and addition to the Central Tech Project; and 

Whereas: pursuant to Section 11 of the Act,.the JSCB, on behalf of the City and the School District, 
has entered into a Program Manager Agreement dated as of December 5, 2007 (the 
"Program Manager Agreement"), with Gilbane Building Company (a copy of which is 
attached hereto as Exhibit "A"); and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as amended, and 
the regulations of the Department of Environmental Conservation of the State promulgated 
there under ( collectively refen·ed to hereinafter as "SEQRA"), the JSCB, as "lead agency," 
classified the Central Tech Project as a "Type 1 Action" and by resolution adopted on 
January 31, 2008, dete1mined that the Central Tech Project will not have a "significant 
effect on the environment" (as such quoted tenns are defined in SEQRA); and 

Whereas: the School District classified the Design Phase as a "Type II Action" under SEQRA; and 

Whereas: pursuant to Section 16 of the Act, in order to effect the financing for the Series 2008 
Project, the City and the School District will grant a license (substantially on the terms 
and in the form of the proposed License Agreement (Series 2008 Project) attached hereto 
as Exhibit "B") (the "License") to the Agency to enter upon the existing school buildings 
and sites comprising the Series 2008 Project (the "Buildings") for the purposes of 
undertaking and completing the Series 2008 Project and a bill of sale (substantially in the 
form of the proposed Bill of Sale attached hereto as Exhibit "C") (the "Bill of Sale") 
conveying to the Agency title to the equipment, furnishings and fixtures, necessary and 
attendant to and for the Series 2008 Project (the "Equipment" and with the Buildings, the 
"Facilities"), to be financed with proceeds of the Bonds; and 

Whereas: SIDA, by the tenns of an Indenture of Trust (Series 2008 Project) (substantially on the 
terms and in the fo1m of the proposed Indenture -of Trnst (Series 2008 Project) attached 
hereto as Exhibit "E") (the "Indenture") with Manufacturers and Traders Trnst Company, 
as trnstee (the "Trustee"), will pledge and assign to the Trnstee, and grant the Trnste·e a 
security interest in, all of its right, title and interest in and to the Installment Sale 
Agreement ( except for the Agency's Reserved Rights ( as defined in the Indenture)), State 
Aid Revenues and other moneys and property described in the Indenture as security for the 
Series 2008A Bonds; and 

Whereas: SIDA, the City, the School District and the JSCB will enter into an Installment Sale 
Agreement (Series 2008 Project) (substantially on the terms and in the form of the 
proposed Installment Sale Agreement (Series 2008 Project). attached hereto as Exhibit 
"E") (the "Installment Sale Agreement"), pursuant to which SIDA will sell its interest in 



Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

the Series 2008 Project to the City and School District, the JSCB, on behalf of the City 
and School District, will agree to undertake and complete the Series 2008 Project and the 
City and the School District will, an1ong other things, agree to make installment purchase 
payments in an amount sufficient to pay debt service on the Series 2008A Bonds and 
other amounts due under the Installment Sale Agreement solely from and to the extent of 
State Aid Revenues (as defined in the Installment Sale Agreement); and 

the City and the School District will enter into a State Aid Trust Agreement (substantially 
on the tenns and in the fonn of the proposed State Aid Trust Agreement attached hereto 
as Exhibit "F") with Manufacturers and Traders Trust Company, acting as Depository 
Bank (the "Depository") and the Trustee, to provide for, among other things, the payment 
of all State Aid Revenues into the State Aid Depository Fund (as defined therein) 
maintained with the Depository for periodic transfer to the Bond Fund (as defined in the 
Indenture) toward payment of the Series 2008A Bonds, and, to the extent of any 
deficiency therein, to the Debt Service Reserve Fund (as defined in the Indenture) and the 
balance to the General Fund (as defined therein); and 

pursuant to the Act, in the event that the City and the School District shall fail to make a 
payment due under the Installment Sale Agreement, SIDA (or the Trustee acting on its 
behalf), shall so certify .the amount not paid to the OSC who ·shall thereupon withhold 
such amount from any state aid payable to the City for the benefit of the School District 
and immediately pay over same to the Agency (or the Trustee); and . 

pursuant to the Act, the City and the School District will give an irrevoc.able written 
direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the 
State Aid Depository Fund; and 

simultaneously with the issuance and delivery of the Series 2008A Bonds, a non
cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be 
issued by a reputable nationally recognized bond insurance company, which Bond 
Insurance Policy will provide for the prompt payment of the principal of, interest and 
Sinking Fund Installments on the Series 2008A Bonds when due, to the extent that the 
Trustee has not received sufficient funds for such payment; and 

DEPF A First Albany Securities LLC, as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2008A Bonds and will prepare a 
preliminary official statement (substantially in the fonn of the proposed preliminary 
official statement attached hereto as Exhibit "G") ("Preliminary Official Statement") and 
will prepare a final official statement with respect to the Series 2008A Bonds (the "Official 
Statement") for use in the offering of the Series 2008A Bonds by the Underwriters; and 

the terms and conditions of the proposed purchase of the Series 2008A Bonds by the 
underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 
Agreement") to be entered into by SIDA, the City, the School District and the 
Underwriters; and 

based on preliminary infom1ation provided by the Unde1writers and the fee to be charged 
by SIDA, the JSCB made a preliminary comparison of the finm1cing available from SIDA 
with the financing expected to be available from the New York State Municipal Bond Bank 



Whereas: 

Whereas: 

Agency ("MBBA") for the Series 2008 Project and made a preliminary detennination that 
financing the Series 2008 Project through the Series 2008A Bonds may reasonably be 
expected to result in the lowest cost to the taxpayers of the City and the State; and 

the issuance of the Series 2008A Bonds is subject to the School District, the City, the JSCB 
and SIDA detennining based on pricing and other inf01mation furnished by the 
Underwriters that financing the Series 2008 Project through the Series 2008A Bonds rather 
than tlu·ough financing from MBBA results in the lowest cost to the taxpayers of the City 
and the State; and 

the issuance of the Series 2008A Bonds is subject to approval thereof by SIDA, the City 
and the JSCB; 

NOW THEREFORE, BE IT RESOLVED that; 

1. The School District hereby adopts the SEQ RA Findings of the JSCB. The School District hereby 
dete1mines that the Series 2008 Project is essential to the proper administration of the public 
schools within the City, meets the essential needs of the students and residents, respectively, of the 
School District and the City and will continue to be essential to such administration and to meet 
such needs tlu·oughout the 'te1m of the Installment Sale Agreement. 

2. . In consequence of the foregoing, the School District hereby determines to: 

(a) ratify the Program Manager Agreement; 
(b) grant a license to SIDA to enter the Building for the purpose ofunde1iaking and completing 

the Series 2008 Project pursuant to the License Agreement and sell to SIDA all Equipment 
necessary or attendant to the Series 2008 Project pursuant to the Bill of Sale, each 
substantially in the form attached hereto, with such amendments or modifications as the 
President of the Board of Education or the Superintendent of the School District (refel1'ed 
to hereinafter individually and collectively as a11 "Authorized Officer") deems necessary 
under the circumstances upon advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to the Installment Sale Agreement, in 
substantially the f01m attached hereto, with such a111endments or modifications as an 
Authorized Officer deems necessary under the circun1stances upon approval of the 
Corporation Counsel; 

(d) approve the issuance of the Series 2008A Bonds in accordance with the Indenture on 
substantially the tenns set f01ih in the form of Indenture attached hereto, with such 
amendments or modifications as an Authorized Officer deems necessary under the 
circumstances upon approval of the Corporation Counsel and the Commissioner of Finance 
cl~rn~ · 

( e) approve the State Aid Trust Agreement and direct the OSC to pay all State Aid Revenues 
to the Depository for deposit into the State Aid Depository Fund, with such amendments 
or modifications as an Authorized Officer deems necessary under the circumsta11ces upon 
approval of the Corporation Counsel and the Commissioner ofFina11ce of the City; 



(f) approve the Bond Purchase Agreement on such te1ms and in the fo1m approved by an 
Authorized Officer upon approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

(g) use the proceeds of the Series 2008A Bonds to accomplish the Central Tech Project and the 
Design Phase Project, to pay necessary incidental expenses and to fund the Debt Service 
Reserve Fund in accordance with the Indenture; 

(h) approve a Tax Compliance Certificate among SIDA, the City, the JSCB and the School 
District (the "Tax Compliance Certificate"), in connection with the issuance of the Series 
2008A Bonds, on such te1ms and in the form as the Authorized Officer shall approve based 
on info1mation from Bond Counsel that such terms and conditions are necessary for the 
tax-exempt status of interest on the Series 2008A Bonds and upon approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the School District 
and the Trustee (the "Continuing Disclosure Agreement") in connection with the issuance 
of the Series 2008A Bonds, on such t~1ms and in the form as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and 
conditions are customary for similar financings and, required under applicable law and the 
approval thereof by the Corporation Counsel and the Commissioner of Finance of the City; 

G) approve an Enviromnental Compliance and Indemnification Agreement in favor of SIDA 
(the "Environmental Compliance Agreement"), on such terms and in the form as the 
Authorized Officer shall approve based on a recommendation from counsel to the JSCB 
that such terms and conditions are customary for similar financings through SIDA and the 
approval thereof by the Corporation Counsel and the Commissioner of Finance of the City; 

(k) obtain a Bond Insurance Policy on terms and conditions as the Authorized Officer and the 
Commissioner of Finance of the City; 

(1) approve all other certificates and documents required in com1ection with the issuance and 
sale of the Series 2008A Bonds and any other docun1ents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the first stage of the 
Series 2008 Project and qualify the interest on the Series 2008A Bonds for tax-exempt 
status under Section 103 of the Internal Revenue Code of 1986, as an1ended (collectively, 
and with the Program Manager Agreement, the License, the Bill of Sale, the Installment 
Sale Agreement, the Bond Purchase Agreement, the Indenture, the State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing Disclosure Agreement and the 
Environn1ental Compliance Agreement, the "Financing Documents"). 

3. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the JSCB and SIDA 
to compare the financing available from SIDA with the financing available from the MBBA for the· 
Central Tech Project and Design Phase and employ the financing mechanism that will result in the 
lowest cost to the taxpayers of the City and the State and to share with the MBBA infonnation that 
is required for MBBA to dete1mine that the cost of financing therefore and calculate the interest 
rate thereon. Prior to the Closing Date, the Authorized Officer is hereby directed to compare the 
costs of financing available from MBBA with the costs of the Series 2008A Bonds based on the 



final te1ms of the Indenture and Bond Purchase Contract and to share the required info1matio11 with 
MBBA. 

4. Upon a detennination by an Authorized Officer and by SIDA, the JSCB and the City that financing 
the Central Tech Project and Design Phase by the Series 2008A Bonds will result in the lowest cost 
to the taxpayers of the City and the State, an Authorized Officer is authorized to execute and 
deliver the Financing Documents. 

5. The School District hereby authorizes (A) the distribution of the Preliminary Official Statement 
and the final Official Statement by the Underwriters, (B) the execution and delivery by the 
Authorized Officer of the School District of the final Official Statement, and (C) the use of the 
Preliminary Official Statement and final Official Statement by the Underwriters in the offering of 
the Series 2008A Bonds. 

6. In addition to the authority hereinabove granted, the Authorized Officer of the School District is 
hereby authorized and directed, for and in the name and on behalf of the School District, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, inse1tions, revisions, or amendments to the documents 
refened to in Sections 2 - 5 of this Resolution, as he determines may be necessary or desirable to 
consummate the transactions contemplated by this Resolution, the Financing Documents and the 
other documents refened to above. 

7. No covenant, stipulation, obligation or agreement contained in this Resolution or the Financing 
Documents or any other document refened to above shall be deemed to be the covenant, 
stipulation, obligation or agreement of any member, officer, agent or employee of the School 
District in his or her individual capacity. Neither the officials, directors, members, officers or 
employees of the School District, nor any person executing any of the Financing Documents or 
other documents refen-ed to above on behalf of the School District, shall be liable thereon or be 
subject to any personal liability or accountability by reason of the execution, issuance or delivery 
thereof. 

8. The Superintendent of the School District is hereby authorized to transmit this Resolution to the 
Commissioner of Finance of the City for approval and submission to the City Common Com1cil. 

9. This Resolution shall take effect immediately. 

Dated: February 13, 2008 



I hereby certify that the attached is a true copy of Resolution #0308-147-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on March 10, 2008 on a vote of 4 Yes, 0 No. 

Ad~--
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 
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School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

Resolution Number 0308-147-SM 

RESOLUTION 
Joint School Construction Board Amendment 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of 
the State of New York (the "State") and an agreement dated April 1, 2004 
by and .between the City of Syracuse (the "City") and the Board of 
Education of the City School District of the City of Syracuse (the "School 
District"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City, submitted the proposed financial plan (the "Plan") set forth in 
JSCB' s proposed Comprehensive Syracuse District-Wide Reconstruction 
Master Plan of the School District's public schools (the "Program") to the 
Office of the Comptroller of the State of New York (the "OSC'); and 

Whereas: by letter dated January 25, 2008, OSC notified the JSCB of its approval of 
the Plan; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School 
District, to undertake Projects (as defined in the Act) in phases, the first 
phase of which consists of substantial rehabilitation and reconst1uction of 
seven existing public school buildings of the School District (the "Series 
2008 Project") and financing of the costs of the Series 2008 Project with 
proceeds of revenue bonds to be issued by the City of Syracuse Industrial 
Development Agency ("SIDA") in the principal amount of up to 
$180,000,000 (the "Bonds"); and · 

Whereas: the Series 2008 Project is expected to be undertaken in two stages; and 



Whereas: the JSCB's underwriter, DEPFA First Albany Securities LLC, has 
recommended that the original par amount of $47,290,000 set forth in 
Resolution No. 0208-133 be increased to $49,750,000 to take into account 
cmrent market conditions; 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the School District, has requested that the SIDA issue and sell 
its revenue bonds in an aggregate principal amount ofup to $49,750,000 (the 
"Series 2008A Bonds") to finance all or a portion of the costs of the first 
stage of the Series 2008 Project consisting of the design, equipping, 
reconstruction of, and the construction of an approximately 10,514 square 
foot addition to, the Central Tech Vocational School and the design, 
equipping and reconstruction of the Greystone Building (together the 
"Central Tech Project") and the design ("Design Phase") of rehabilitation 
and reconstruction of Projects to be undertaken in the second stage of the 
Series 2008 Project at Blodgett School, Dr. Weeks Elementary School, Clary 
Middle School, Shea Middle School, H. W. Smith Elementary School and 
Fowler High School; and 

Whereas: by Resolution No. 1207-96 adopted December 12, 2007, and by Ordinance 
No. 8-08 adopted on January 7, 2008 and approved by the Mayor on 
January 14, 2008, the School District and the City, respectively, approved 
the plans and specifications for the reconstruction of and addition to the 
Central Tech Project; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, has entered into a Program Manager Agreement dated as of 
December 5, 2007 (the "Program Manager Agreement"), with Gilbane 
Building Company (a copy of which is attached hereto as Exhibit "A"); and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, 
as amended, and the regulations of the Department of Environmental 
Conservation of the State promulgated thereunder ( collectively refe~red to 
hereinafter as "SEQRA"), the JSCB, as "lead agency," classified the 
Central Tech Project as a "Type 1 Action" and by resolution adopted on 
January 31, 2008, detennined that the Central Tech Project will not have a 
"significant effect on the environment" ( as such quoted terms are defined 
in SEQRA); and 
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Whereas: the School District classified the Design Phase as a "Type II Action" under 
SEQRA; and 

Whereas: pursuant to Section 16 of the Act, in order to effect the financing for the 
Series 2008 Project, the City and the School District will grant. a license 
(substantially on the terms and in the fonn of the proposed License 
Agreement (Series 2008 Project) attached hereto as Exhibit "B") (the 
"License") to the Agency to enter upon the existing school buildings and 
sites comprising the Series 2008 Project (the "Buildings") for the purposes 
of unde1taldng and completing the Series 2008 Project and a bill of sale 
(substantially in the form of the proposed Bill of Sale attached hereto as 
Exhibit "C") (the "Bill of Sale") conveying to the Agency title to the 
equipment, fmnishings and fixtures, necessary and attendant to and for the 
Series 2008 Project (the "Equipment" and with the Buildings, the 
"Facilities"), to be financed with proceeds of the Bonds; and 

Whereas: SIDA, by the terms of an Indenture of Trust (Series 2008 Project) 
( substantially on the terms and in the fonn of the proposed Indenture of 
Trust (Series 2008 Project) attached hereto as Exhibit "E") (the "Indenture") 
with Manufacturers and Traders Trust Company, as trustee (the "Trustee"), 
will pledge and assign to the Trustee, and grant the Trustee a security 
interest in, all of its right, title artd interest in and to the Installment Sale 
Agreement ( except for the Agency's Reserved Rights ( as defined in the 
Indenture)), State Aid Revenues and other moneys and property described in 
the Indenture as security for the Series 2008A Bonds; and 

Whereas: SIDA, the City, the School District and the JSCB will enter into an 
Installment Sale Agreement (Series 2008 Project) (substantially on the 
terms and in the form of the proposed Installment Sale Agreement (Series 
2008 Project) attached hereto as Exhibit "D") (the "Installment Sale 
Agreement"), pursuant to which SIDA will sell its interest in the Series 
2008 Project to the City and School District, the JSCB, on behalf of the 
City and School District, will agree to unde1take and complete the Series 
2008 Project and the City and the School District will, among other things, 
agree to make installm·ent purchase payments in an amount sufficient to 
pay debt service on the Series 2008A Bonds and other amounts due under 
the Installment Sale Agreement solely from and to the extent of State Aid 
Revenues (as defined in the Installment Sale Agreement); and 
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Whereas: the City and the School District will enter into a State Aid Trust Agreement 
( substantially on the terms and in the form of the proposed State Aid Trust 
Agreement attached hereto as Exhibit "F") with Manufacturers and Traders 
Trust Company, acting ·as Depository Bank (the "Depository") and the 
Trustee, to provide for, among other things, the payment of all State Aid 
Revenues into the State Aid Depository Fund (as_ defined therein) 
maintained with the Depository for periodic transfer to the Bond Fund ( as 
defined in the Indenture) toward payment of the Series 2008A Bonds, and, 
to the extent of any deficiency therein, to the Debt Service Reserve Fund 
( as defined in the Indenture) and the balance to the General Fund ( as 
defined therein); and 

Whereas: pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under the Installment Sale Agreement, SIDA 
( or the Trustee acting on its behalf), shall so certify the amount not paid to 
the OSC who shall thereupon withhold such amount from any state aid 
payable to the City for the benefit of the School District and immediately 
pay over same to the Agency ( or the T1ustee ); and 

Whereas: pursuant to the Act, the City and the School District will give an 
irrevocable written direction to the OSC to pay all State Aid Revenues to 
the Depository for deposit into the State Aid Depository Fund; and 

Whereas: simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non-cancelable financial guaranty insurance policy (the "Bond Insurance 
Policy") will be issued by a reputable nationally recognized bond insurance 
company, which Bond Insurance Policy will provide for the prompt payment 
·of the principal of, interest and Sinking Fund Installments on the Series 
2008A Bonds when due, to the extent that the Trustee has not received 
sufficient funds for such payment; and · 

Whereas: DEPFA First Albany Securities LLC, as representative of the Underwriters 
(the "Underwriters"), has offered to purchase the Series 2008A Bonds and 
will prepare a preliminary official statement (substantially in the fonn of the 
proposed preliminary official statement attached hereto as Exhibit "G") 
("Preliminary Official Statement") and will prepare a final official statement 
with respect to the Series 2008A Bonds (the "Official Statement") for use in 
the offering of the Series 2008A Bonds by the Underwriters; and 
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Whereas: the terms and conditions of the proposed purchase of the Series 2008A 
Bonds by the Underwriters will be set forth in a Bond Purchase Agreement 
(the "Bond Purchase Agreement") to be entered into by SIDA, the City, the 
School District and the Underwriters; and 

Whereas: based on preliminary infmmation provided by the Underwriters and the fee 
to be charged by SIDA, the JSCB made a preliminary comparison of the 
financing available from SIDA with the financing expected to be available 
from the New York State Municipal Bond Bank Agency ("MBBA") for the 
Series 2008 Project and made a preliminary determination that financing the 
Series 2008 Project through the Series 2008A Bonds may reasonably be 
expected to result in the lowest cost to the taxpayers of the City and the 
State; and 

Whereas: the issuance of the Series 2008A Bonds is subject to the School District, the 
City, the JSCB and SIDA dete1mining based on pricing and other 
information furnished by the Underwriters that financing the Series 2008 
Project through the Series 2008A Bonds rather than through financing from 
MBBA results in the lowest cost to the taxpayers of the City and the State; 
and 

Whereas: the issuance of the Series 2008A Bonds is subject to approval thereof by 
SIDA, the City and the JSCB; 

NOW THEREFORE, BE IT RESOLVED, that; 

1. The School District hereby adopts the SEQRA Findings of the JSCB. The 
School District hereby determines that the Series 2008 Project is essential to the proper 
administration of the public schools within the City, meets the essential needs of the 
students and residents, respectively, of the School District and the City and will continue 
to be essential to such administration and to meet such needs throughout the te1m of the 
Installment Sale Agreement. 

2. In consequence of the foregoing, the School District hereby determines to: 

(a) ratify the Program Manager Agreement; 

(b) grant a license to SIDA to enter the Building for the purpose of 
undertaking and completing the Series 2008 Project pursuant to the License Agreement 
and sell to SIDA all Equipment necessary or attendant to the Series 2008 Project pursuant 
to the Bill of Sale, each substantially in the fmm attached hereto, with such amendments 
or modifications as the President of the Board of Education or the Superintendent of the 
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School District (referred to hereinafter individually and collectively as an ''Authorized 
Officer") deems necessary under the circumstances upon advice of the Corporation 
Counsel; 

( c) sell its interest in the Facilities to SIDA pursuant to the Installment 
Sale· Agreement, in substantially the form attached hereto, with such amendments or 
modifications as an Authorized Officer deems necessary under the circumstances upon 
approval of the Corporation Counsel; 

( d) approve the issuance of the Series 2008A Bonds in accordance with 
the Indenture on substantially the te1ms set fmth in the fmm of Indenture attached hereto, 
with such amendments or modifications as an Authorized Officer deems necessary under 
the circumstances upon approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

( e) approve the State Aid Trust Agreement and direct the OSC to pay all 
State Aid Revenues to the Depository for deposit into the State Aid Depositmy Fund, 
with such amendments or modifications as an Authorized Officer deems necessary under 
the circumstances upon approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

( f) approve the Bond Purchase Agreement on such tenns and in the fonn 
approved by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2008A Bonds to accomplish the Central 
Tech Project and the Design Phase Project, to pay necessaiy incidental expenses and to. 
fund the Debt Service Reserve Fund in accordance with the Indenture; · 

(h) approve a Tax Compliance Certificate among SIDA, the City, the 
JSCB and the School District (the "Tax Compliance Certificate"), in connection with the 
issuance of the Series 2008A Bonds, on such terms and in the fmm as the Authorized 
Officer shall approve based on infonnation from Bond Counsel that such tenns and 

· conditions are necessary for the tax-exempt status of interest on the Series 2008A Bonds 
and upon approval thereof by the Corporation Counsel and the Co1mnissioner of Finance 
of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the 
JSCB, the School District and the Trustee (the "Continuing Disclosure Agreement") in 
connection with the issuance of the Series 2008A Bonds, on such terms and in the form as-
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the Authorized Officer shall approve based on a recommendation from counsel to the 
JSCB that such tenns and conditions are customary for similar financings and required 
under applicable law and the approval thereof by the Corporation Counsel and the 
Commissioner of Finance of the City; 

G) approve an Environmental Compliance and Indemnification 
Agreement in favor of SIDA (the "Environmental Compliance Agreement"), on such 
terms and in the form as the Authorized Officer shall approve based on a recommendation 
from counsel to the JSCB that such tenns and conditions are customary for similar 
financings through SIDA and the approval thereof by the Corporation Counsel and the 
Commissioner of Finance of the City; 

(k) obtain a Bond Insur1;1nce Policy on terms and conditions as the 
Authorized Officer and the Commissioner of Finance of the City; 

(1) approve all other certificates and documents required in connection 
with the issuance and sale of the Series 2008A Bonds and any other documents as may be 
required by Bond Counsel or the Underwriters or otherwise required to accomplish the 
first stage of the Series 2008 Project and qualify the interest on the Series 2008A Bonds 
for tax-exempt status under Section 103 of the Internal Revenue Code of 1986, as 
amended ( collectively, and with the Program Manager Agreement, the License, the Bill 
of Sale, the Installment Sale Agreement, the Bond Purchase Agreement, the. Indenture, 
the State Aid Trnst Agreement, the Tax Compliance Agreement, the Continuing 
Disclosure Agreement and the Enviromnental Compliance Agreement, the "Financing 
Documents"). 

3. Pursuant to Section 16 of the Act, it is the duty of the School District, the 
City, the JSCB and SIDA to compare the financing available from SIDA with the 
financing available from the MBBA for the Central Tech Project and Design Phase and 
employ the financing mechanism that will result in the lowest cost to the taxpayers of the 
City and the State and to share with the MBBA infonnation that is required for MBBA to 
determine that the cost of financing therefor and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of 
financing available from MBBA with the costs of the Series 2008A Bonds based on the 
final te11ns of the Indenture and Bond Purchase Contract and to share the required 
information with MBBA. 

4. Upon a detennination by an Authorized Officer and by SIDA, the JSCB and 
the City that financing the Central Tech Project and Design Phase by the Series 2008A 
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Bonds will result in the lowest cost to the taxpayers of the City and the State, an 
Authorized Officer is authorized to execute and deliver the Financing Documents. 

5. The School District hereby authorizes (A) the distribution of the Preliminary 
Official Statement and the final Official Statement by the Underwriters, (B) the ex,ecution 
and delivery by the Authorized Officer of the School District of the final Official 
Statement, and (C) the use of the Preliminary Official Statement and final Official 
Statement by the Underwriters in the offering of the Series 2008A Bonds. 

6. In addition to the authority hereinabove granted, the Authorized Officer of 
the School District is hereby authorized and directed, for and in the name and on behalf of 
the School District, to do and cause to be done any such other acts and things, to execute 
and deliver any such additional certificates, instrnments, documents or affidavits, to pay 
any such other fees, charges and expenses, and to make such other changes, omissions, 
inse1tions, revisions, or amendments to the documents refe1Ted to in Sections 2 - 5 of this 
Resolution, as he determines may be necessary or desirable to consummate the 
transactions contemplated by this Resolution, the Financing Documents and the other 
documents refened to above. 

7. No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document referred to above shall be 
deemed to be the covenant, stipulation, obligation or agreement of any member, officer, 
agent or employee of the School District in his or her individual capacity. Neither the 
·officials, directors, members, officers or employees of the School District, nor any person 
executing any of the Financing Documents or other documents referred to above on 
behalf of the School District, shall be liable thereon or be subject to any personal liability 
or accountability by reason of the execution, issuance or delivery thereof. 

8. The Superintendent of the School District is hereby authorized to transmit 
this Resolution to the Commissioner of Finance of the City for approval and submission 
to the City Common Council. 

This Resolution shall take effect immediately. 

Dated: March 10, 2008 
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I hereby certify that the attached is a true copy of Resolution #0810-58-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on August 26, 2010 on a vote of 6 Yes, 0 No. 

)4✓~-
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 
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April 12, 2017 
Date of Certification · 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-58-SM 

RESOLUTION 

Dr. Weeks Elementmy School 
Reconstruction 

Energy Performance Contract 
District-wide Technology 

Whereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of 2006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District"); and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, fu1nishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act r~quires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 



approve the plans and specifications for the Dr. Weeks Elementary 
School reconstruction. SED project numbers 42-18-00-01-0-050-007, 
42-18-00-01-0-050-008 and 42-18-00-01-7-999-009 as developed by 
RSA Architects under contract with the JSCB and as on file with the 
Clerk of the Board; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Council in accordance with the 
requirements of §7 of the Act; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through cunent and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it fu1iher 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it further 

Resolved: That this Resolution shall take effect immediately. 

Dated: August 26, 2010 



I hereby certify that the attached is a true copy of Resolution #0810-59-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on August 26, 2010 on a vote of 6 Yes, 0 No. 

Board of Education 
Syracuse City School District 
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April 12, 2017 
Date of Certification 



Syracuse City 

School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-59-SM 

RESOLUTION 

Fowler High School 
Addition and Alterations 

Energy Performance Contract 
District-wide Technology 

Whereas: the Joint Schools Constrnction Board (hereinafter refened to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of 2006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse ( the "City") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District"); and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, constrnction, improvement, remodeling, 
repairing, fmnishing and equipping of ce1iain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 



approve the plans and specifications for the Fowler High School 
addition and.alterations. SED project numbers 42-18-00-01-0-122-026, 
42-18-00-01-0-122-02 7 and 42-18-00-01-7-999-009 as developed by 
RSA Architects under contract with the JSCB and as on file with the 
Clerk of the Board; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD' s Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Council in accordance with the 
requirements of § 7 of the Act; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through current and 
future JSCH bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District · 
hereby authorizes the SCSD's Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it fu1iher 

Resolved: That this Resolution shall take effect immediately. 

Dated: August 26, 2010 



I hereby certify that the attached is a true copy of Resolution #0810-60-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on August 26, 2010 on a vote of 6 Yes, 0 No. 

~-;;--
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 
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April 12, 2017 
Date of Certification 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-60-SM 

RESOLUTION· 

H.W. Smith K.-8 School 
Addition and Alterations 

Energy Performance Contract 
District-wide Technology 

Whereas: the Joint Schools Construction Board (hereinafter refened to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of 2006 (the "Act") and created through an agreement dated 
April 1, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District"); and · 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the plauning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 



Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the H.W. Smith K-8 School 
addition and alterations. SED project numbers 42-18-00-01-0-109-008, 
42-18-00-01-0-109-010 and 42-18-00-01-7-999-009 as developed by 
SEI Design Group under contract with the JSCB and as on file with the 
Clerk of the Board; and, be it furthei-

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Council in accordance with the 
requirements of § 7 of the Act; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through cmTent and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Sshools to provide 
any documents deemed necessary to cany out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it further 

Resolved: That this Resolution shall take effect immediately. 

Dated: August 26, 2010 



I hereby certify that the attached is a true copy of Resolution #0810-61-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on August 26, 2010 on a vote of 6 Yes, 0 No. 

/4 
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 
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Syracuse City 

School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-61-SM 

RESOLUTION 

Institute of Technology at Syracuse Central 
Addition and Alterations 

Demolition and Asbestos Removal 
Energy Perfonnance Contract 

District-wide Technology 

Whereas: the Joint Schools Construction Board (hereinafter refened to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 of 
the laws of 2006 (the 'tAct") and created tln·ough an agreement dated 
April 1, 2004 by and between the City of Syracuse (the "City") and the 
Board of Education of the City School District of the City of Syracuse 
(the "School District"); and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of th~ planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 



Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Institute of Technology 
at Syracuse Central- addition and alterations. SED project numbers 
42-18-00-01-0-125-008 42-18-00-01-0-125-009 

' ' 42-18-00-01-0-125-010 and 42-18-00-01-7-999-009 as developed by 
Architect SEI Design Group under contract with the JSCB and as on 
file with the Clerk of the Board; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to transmit 
this Resolution along with a copy of the approved plans and 
specifications to the City Engineer of the City of Syracuse for approval 
and submittal to the Syracuse Common Council in accordance with the 
requirements of §7 of the Act; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the JSCB to finance this project through current and 
future JSCB bond proceeds in accordance with the JSCB Finance Plan 
for the Phase I schools renovation project; and, be it further 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the SCSD's Superintendent of Schools to provide 
any documents deemed necessary to carry out the intent of this 
Resolution to the City Engineer, the Common Council or the JSCB; 
and, be it fu1iher 

Resolved: That this Resolution shall take effect immediately.· 

Dated: August 26, 2010 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

Resolution Number 1010-86 

RESOLUTION 

Whereas: the Syracuse Joint School Construction Board. (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of 
the State of New York (the "State") and an agreement dated April 1, 2004 
by and between the City of Syracuse (the "City") and the Board of 
Education of the City School District of the City of Syracuse (the "School 
District"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City,. submitted the proposed financial plan (the "Plan") set forth in 
JSCB 's proposed Comprehensive Syracuse District-Wide Reconstruction 
Master Plan of the School District's public schools (the "Program") to the 
Office of the Comptroller of the State of New York (the "OSC'); and 

Whereas: by letter dated January 25, 2008, O_SC notified the JSCB of its approval of 
the Plan; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School 
District, to undertake Projects (as defined in the Act) in phases, the first 
phase of which consisted of substantial rehabilitation and reconst1uction of 
seven existing public school buildings of the School District (the "Series 
2008 Project") and financing of the costs of the Series 2008 Project with 
proceeds of revenue bonds to be issued by the City of Syracuse Industrial 
Development Agency ("SIDA") in the principal amount of up to 
$180,000,000 (the "Bonds"); and 

Whereas: the JSCB, acting on behalf of the School District and the City, submitted a 
revised Plan (the "Amended Plan") regarding the Program to the OSC; and 



Whereas: by letter dated June 24, 2009, OSC notified the JSCB of its approval of the 
Amended Plan; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental 
Conservation of the State promulgated thereunder ( collectively refe1Ted to 
hereinafter as "SEQRA"), it was detennined that the first stage of the work to 
be financed by the Series 2008A Bonds would not have a "significant effect 
on the environment" ( as such quoted terms are defined in SEQRA) and a 
negative declaration was therefore issued; and 

Whereas: in April of 2009 the JCSB, acting as "lead agency", reviewed the proposed 
additions, modifications and renovations that constituted the second phase 
of the Series 2008 Project and which are to be financed by the Series 2010 
Bonds, detennined that such work would not have a "significant effect on 
the enviromnent" and issued a negative declaration; and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the School District, previously requested, and SIDA did, issue 
and sell its revenue bonds in an aggregate principal amount of $49,230,000 
(the "Series 2008A Bonds")° to finance all or a portion of the costs of the 
first stage of the Series 2008 Project consisting of the design, equipping, 
reconstrnction of, and the construction of an approximately 10,514 square 
foot addition to, the Central Tech Vocational School and the design, 
equipping and reconstrnction of the Greystone Building (together the 
"Central Tech Project") and the design ("Design Phase") of rehabilitation 
and reconstrnction of Projects to be undertaken in the second stage of the 
Series 2008 Project at Blodgett School, Dr. Weeks Elementary School, 
Clary Middle School, Shea Middle School, H. W. Smith Elementary 

I 

School and Fowler High School ("Structures"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the School District, has now requested, SIDA issue and sell its 
revenue bonds in an aggregate principal amount not to exceed $75,000,000 
(the "Series 2010 Bonds") to finance all or a portion of the costs of the 
second phase of the Series 2008 Project consisting of the reconstruction, 
rehabilitation and constrnction of Dr. Weeks Elementary School, Clary 
Middle School, Shea Middle School, H. W. Smith Elementary School and 
Fowler High School (the "Buildings") and additions thereto, including the 
approximate 45 thousand square foot addition to Fowler High School, and 
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the acquisition and installation of certain equipment, fixtures and 
furnishings (the "Equipment" and with the Buildings and additions thereto, 
the "Facilities") necessary and attendant to the use of the Buildings as 
schools by the City and the SCSD; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, had previously entered into a Program Manager Agreement 
dated as of December 5, 2007 (the "Program Manager Agreemenf'), with 
Gilbane Building Company in conjunction with the Series 2008A Project; 
the JSCB, on behalf of the City and the School District, shall take all steps 
necessary to ensure that the Program Manager Agreement covers the Series 
2010 Project, including but not limited to extending and/or renegotiating 
the Program Manager Agreement if necessary; and 

Whereas: SIDA, by the terms of an Indenture of Trust (Series 2010 Project) dated as of 
November 1, 2010 (the "Series 20101 Indenture") with Manufacturers and 
Traders Trust Company, as trustee (the "Trustee"), will pledge and assign to 
the Trustee, and grant the Trustee a security interest in, all of its right, title 
and interest in and to the Amendment No. 2 to the Installment Sale 
Agreement (except for the Agency's Reserved Rights (as defined in the 
Series 2010 Indenture)), State Aid Revenues and other moneys and property 
described in the Series 2010 Indenture as security for the Series 2010 Bonds; 
and 

Whereas: SIDA, the City, the School District and the JSCB will enter into Amendment 
No. 2 to the Installment Sale Agreement (Series 2010 Project) ("Amendment 
No. 2 to Installment Sale Agreement"), pursuant to which SIDA will sell its 
interest in the Series 2010 Project to the City and School District, the JSCB, 
on behalf of the City and School District, will agree to undertake and 
complete the Series 2010 Project and the City and the School District will, 
among other things, agree to make installment purchase payments in an 
amount sufficient to pay debt service on the Series 2010 Bonds and other 
amounts due under Amendment No. 2 to the Installment Sale Agreement 
solely from and to the extent of State Aid Revenues (as defined in the 
Amendment No. 2 to the Installment Sale Agreement); and 

Whereas: the City and the School District will enter into a First Amendment to State 
Aid Trust Agreement with Manufacturers and Traders Trust Company, 
acting as Depository Bank (the "Depository") and the Trustee, to provide 
for, among other things, the payment of all State Aid Revenues into the 
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State Aid Depository Fund (as. defined therein) maintained with the 
Depository for periodic transfer to the Bond Fund ( as defined in the Series 
2010 Indenture) toward payment of the Series 2010 Bonds, and, to the 
extent of any deficiency therein, to the Debt Service Reserve Fund (as 
defined in the Series 2010 Indenture) and the balance to the General Fund 
(as defined therein); and 

Whereas: pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under Amendment No. 2 to the Installment Sale 
Agreement, SIDA ( or the Trustee acting on its behalf), shall so certify the 
amount not paid to the OSC who shall thereupon withhold such amount 
from any state aid payable to the City for the benefit of the School District 
and immediately pay over same to the Agency ( or the Trustee); and 

Whereas: pursuant to the Act, the City and the School District will give an 
iffevocable written direction to the OSC to pay all State Aid Revenues to 
the Depository for deposit into the State Aid Depository Fund; and 

Whereas: prior to the issuance and delivery of the Series 2010 Bonds, the 
Underwriters (as defined herein) will undertake efforts to apply for, and 
purchase; if and ·only if cost effective, a non-cancelable financial guaranty 
insurance policy (the "Bond Insurance Policy") with a reputable nationally 
recognized bond insurance company, which Bond Insurance Policy will 
provide for the prompt payment of the principal of, interest and Sinking 
Fund Installments on the Series 2010 Bonds when due, to the extent that 
the T1ustee has 1).0t received sufficient funds for such payment; and 

Whereas: Jefferies & Company, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2010 Bonds and will 
prepare a preliminary official statement and will prepare a final official 
statement with respect to the Series 2010 Bonds (the "Official Statement") 
for use in the offering of the Series 2010 Bonds by the Underwriters; and 

Whereas: the tenns and conditions of the proposed purchase of the Series 2010 Bonds 
by the Unde1writers will be set forth in a Bond Purchase Agreement (the 
"Bond Purchase Agreement") to be entered into by SIDA, the City, the 
School District and the Unde1writers; and 

- Whereas: based on preliminary information provided by the Unde1writers and the fee 
to be charged by SIDA, the JSCB made a preliminary comparison of the 
financing available from SIDA with the financing .expected to be available 
from the New York State Municipal Bond Bank Agency ("MBBA") for the 
Series 2010 Project and made a preliminary determination that financing the 
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Series 2010 Project through the Series 2010 Bonds may reasonably be 
expected to result in the lowest cost to the taxpayers of the City and the 
State; and 

Whereas: the issuance of the Series 2010 Bonds is subject to the School District, the 
City, the JSCB and SIDA determining based on pricing and other 
information furnished by the Underwriters that financing the Series 2010 
Project tln·ough the Series 2010 Bonds rather than through financing from 
MBBA results in the lowest cost to the taxpayers of the City and the State; 
and 

Whereas: the issuance of the Series 2010 Bonds is subject to the approval by the Board 
of Education of the City, the City, and the Commissioner of Education of the 
plans and specifications relative to the Series 2010 Project in accordance 
with the Act; and 

Whereas: · the issuance of the Series 2010 Bonds is subject to approval thereof by 
SIDA, the City and the JSCB; now, therefore, be it 

Resolved: The School District hereby detennines that the Series 2010 Project is 
essential to the proper administration of the public schools within the City, 
meets the essential needs of the students and residents, respectively, of the 
School District and the City and will continue to be essential to such 
administration and to meet such needs throughout the term of Amendment 
No. 2 to the Installment Sale Agreement; and, be it further 

Resolved: In consequence of the foregoing, the School District hereby detennines .to: 

(a) 

(b) 

(c) 

ratify the Program Manager Agreement, as amended in accordance 
with the te1ms hereof; 

grant or continue its license to SIDA to enter the Building for the 
purpose of undertaking and completing the Series 2010 Project 
pursuant to a license agreement, and sell to SIDA all Equipment 
necessary or attendant to the Series 2010 Project pursuant to the Bill 
of Sale, with such amendments or modifications as the President of 
the Board of Education or the Superintendent of the School District 
(refened to hereinafter individually and collectively as an "Authorized 
Officer") deems necessary under the circumstances upon advice of the 
Corporation Counsel; 

sell its interest in the Facilities to SIDA pursuant to Amendment No. 2 
to the Installment Sale Agreement, with such amendments or 
modifications as an Authorized Officer deems necessary under the 
circumstances upon approval of the Corporation Counsel; 
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(d) 

(e) 

(f) 

(g) 

(h) . 

(i) 

G) 

approve the issuance of the Series 2010 Bonds in accordance with the 
Series 2010 Indenture, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances upon 
approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

approve the First Amendment to the Sta,te Aid Trust Agreement and 
direct the OSC to pay all State Aid Revenues to the Depository for 
deposit into the State Aid Depository Fund, with such amendments or 
modifications as an Authorized Officer deems necessary under the 
circumstances upon approval of the Corporation Counsel and the 
Cmmnissioner of Finance of the City; 

approve the Bond Purchase Agreement on such terms and in the fonn 
approved by an Authorized Officer upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

use the proceeds of the Series 2010 Bonds to accomplish the Series 
2010 Project, to pay necessary incidental expenses and to fund the 
Debt Service Reserve Fund in accordance with the Series 2010 
Indenture; 

approve a Tax Compliance Certificate, or an amendment thereto, 
among SIDA, the City, the JSCB and the School District (the "Tax 
Compliance Certificate"), in connection with the issuance of the 
Series 2010 Bonds, on such terms and in the form as the Authorized 
Officer shall approve based on infonnation from Bond Counsel that 
such te1ms and conditions are necessary for the tax-exempt status of 
interest on the Series 2010 Bonds and upon approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

approve a Continuing Disclosure Agreement among the City, the 
JSCB, the School District and the T1ustee (the "Continuing 
Disclosure Agreement") in connection with the issuance of the Series 
2010 Bonds, on such terms and in the f01m as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB 
that such terms and conditions are customary for similar financings 
and required under applicable law and the approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

approve an Environmental Compliance and Indemnification 
Agreement in favor of SIDA (the "Environmental Compliance 
Agreement"), on such tenns and in the fonn as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB 
that such te1ms and conditions are customary for similar financings 
through SIDA and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 
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(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on 
tenns and conditions as the Authorized Officer and the Commissioner 
of Finance of the City; 

(1) approve all other certificates and documents required in connection 
with the issuance and sale of the Series 2010 Bonds and any other 
documents as may be required by Bond Counsel or the Underwriters 
or otherwise required to accomplish the first stage of the Series 2010 
Project and qualify the interest on the Series 2010 Bonds for tax
exempt status under Section 103 of the Internal Revenue Code of 
1986, as amended (collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 2 to the 
Installment Sale Agreement, the Bond Purchase Agreement, the 
Series 2010 Indenture, the First Amendment to State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing 
Disclosure Agreement and the Environmental Compliance 
Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School Dish·ict, the 
City, the JSCB and SIDA to compare the financing available from SIDA 
with the financing available from the MBBA for the Series 2010 Project and 
employ the financing mechanism that will result in the lowest cost to- the 
taxpayers of the City and the State and to share with the MBBA info1111ation 
that is required for IVlBBA to dete1mine that the cost of financing therefor 
and calculate the interest rate thereon. Prior to the Closing Date, the 
Authorized Officer is hereby directed to compare the costs of financing 
available from MBBA with the costs of the Series 2010 Bonds based on the 
final te1ms of the Indenture and Bond Purchase Contract and to share the 
required information with MBBA; and, be it further 

Resolved: Upon a dete1mination by an Authorized Officer and by SIDA, the JSCB and 
the City that financing the Series 2010 Project by the Series 2010 Bonds will 
result in the lowest cost to the taxpayers of· the City and the State, an 
Authorized Officer is authorized to execute and deliver the Financing 
Documents; and, be it further 

Resolved: The School District hereby authorizes (A) the distribution of the Preliminary 
Official Statement and the final Official Statement by the Underwriters, (B) 
the execution and delivery by the Authorized Officer of the School District 
of the final Official Statement, and (C) the use of the Preliminary Official 
Statement and final Official Statement by the Underwriters in the offering of 
the Series 2010 Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of 
the School District is hereby authorized and directed, for and in the name 
and on behalf of the School District, to do and cause to be done any such 

- 7 -



other acts and things, to execute and deliver any such additional certificates, 
instruments, documents or affidavits, to pay any such other fees, charges and 
expenses, and to make such other changes, omissions, insertions, revisions, 
or amendments to the documents refe1red to in Sections 2 - 5 of this 
Resolution, as he determines may be necessary or desirable to consummate 
the transactions contemplated by this Resolution, the Financing Documents 
and the other documents refe1red to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document refe1red to 
above shall be deemed to be the covenant, stipulation, obligation or 
agreement of any member, officer, agent or employee of the School District 
in his or her individual capacity. The officials, directors, members, officers 
or employees of the School District, nor any person executing or any of the 
Financing Documents or other documents refe1red to above on behalf of the 
School District, shall be liable thereon or be subject to any personal liability 

. or accountability by reason of the execution, issuance or delivery thereof; 
and, be it further 

Resolved: . The Superintendent of the School District is hereby authorized to transmit 
this Resolution to the Commissioner of Finance of the City for approval and 
submission to the City Cmmnon Council; and, be it further. 

Resolved: This Resolution shall take effect immediately. 

Dated: October 13, 2010 

I hereby certify that the attached is a true copy of Resolution #1010-86 adopted by the Board 
of Education of the Syracuse City School District of the City of Syracuse, New York, at its 
regular business meeting on October 13, 2010 on a vote of 7 Yes, 0 No. 

~tef.,~~•-~ .. 
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 
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I hereby certify that the attached is a true copy of Resolution #0611-266-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on June 13, 2011 on a vote of 4 Yes, 0 No. 

,I ·-----,h.t~ .~ 
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 
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Date of Certification 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

Resolution Number 0611-266-SM 

RESOLUTION 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the 
"Act") of the State of New York (the "State") and an agreement 
dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District 
of the City of Syracuse (the "School District"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School 
District and the City, submitted the proposed financial plan (the 
"Plan") set fmih in JSCB's proposed Comprehensive Syracuse 
District-Wide Reconstruction Master Plan of the School 
District's public schools (the "Program") to the Office of the 
Comptroller of the State of New York (the "OSC"); and 

Whereas: by letter dated January 25, 2008, OSC notified the JSCB of its 
approval of the Plan; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the 
School District, to unde1iake Projects (as defined in the Act) in 
phases, the first phase of which consisted of substantial 
rehabilitation and reconstruction of seven existing public school 
buildings of the School District (the "Series 2008 Project") and 
financing of the costs of the Series 2008 Project with proceeds of 
revenue bonds to be issued by the City of Syracuse Industrial 

. Development Agency ("SIDA") in the principal amount of up to 
$180,000,000 (the "Bonds"); and 

' ' 

Whereas: the JSCB, acting on behalf of the School District and the City, 
submitted a revised Plan (the "A71iended Plan") regarding the 
Program to the OSC; and 

Whereas: by letter dated June 24, 2009, OSC notified the JSCB of its 
approval of the Amended Plan; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of 
the State, as amended, and the regulations of the Department of 
Environmental Conservation of the State promulgated 
thereunder ( collectively refeITed to hereinafter as "SEQRA "), it 
was detennined that the first stage of the work to be :financed by 
the Series 2008A Bonds would not have a "significant effecC __ _ 



on the environment" ( as such quoted terms are defined m 
SEQ RA) and a negative declaration was therefore issued; and 

Whereas: in April of 2009 the JSCB, acting as "lead agency", reviewed the 
proposed additions, modifications and renovations that 
constituted the second phase of the Series 2008 Project and 
which were to be financed by the Series 2010 Bonds, determined 
that such wor,k would not. have a "significant effect on the 
environment" and issued a negative declaration; and 

Whereas: in May of 2011 the JSCB, acting as "lead agency", reviewed the 
· , proposed additions, modifications and renovations that 

constituted the third phase of the 2008 Project and which are to 
be financed by the Series 2011 Bonds, determined that such 
work would not have a "significant effect on the environment" 
and issued a negative declaration; and 

Whereas: pursuant to the Act and as contemplated in the ·Plan, the JSCB, 
on behalf of the City and the School District, previously 
requested, and SIDA did, issue and sell its revenue bonds in an 
aggregate principal amount of $49,230,000 (the "Series 2008A 
Bonds") to finance all or a portion of the costs of the first stage 
of the Series 2008 Project consisting of the design, equippin:g, 
reconstruction of, and the construction of an approximately 
10,514 square foot addition to, the Central Tech Vocational 
School and the design, equipping and reconstruction of the 
Greystone Building (together the II Central Tech Project") and 
the design ("Design Phase") of rehabilitation and reconstruction 
of Projects to be unde1iaken in the second stage of the Series 
2008 Project at Blodgett School, Dr. Weeks Elementary School, 
Clary Middle School, Shea Middle School, H. W. Smith 
Elementary School and Fowler High School ("Structures"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, 
on behalf of the City and the School District, previously 
requested, and SIDA did, issue and sell its revenue bonds in an 
aggregate principal amount of $31,470,000 (the "Series 2010 
Bonds") to finance all or a p01iion of the costs of the second 
stage of the Series 2008 Project consisting of the reconstruction, 
rehabilitation and construction of Dr. Weeks Elementary School, 
Clary Middle School, Shea Middle School, H. W. Smith 
Elementary School and Fowler High School (the "School 
Buildings") and additions thereto, including the approximate 45 
thousand square foot addition to Fowler High School, and the 
acquisition and installation of ce1iain equipment, fixtures and 
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furnishings (the "Equipment" and with the School Buildings and 
additions thereto, the "2010 Facilities") necessary and attendant 
to the use of the School Buildings as schools by the City and the 
SCSD; and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, 
on behalf of the City and the School District, has now requested, 
SIDA issue and sell its revenue bonds in an aggregate principal 
amount not to exceed $60,000,000 (the "Series 2011 Bonds") to 
finance all or a portion of the costs of the third stage of the 
Series 2008 Project consisting of the reconstruction, 
rehabilitation and construction of Dr. Weeks Elementary School, 
H. W. Smith Elementary School and Fowler High School (the 
"Buildings") and additions thereto, including the construction of 
an approximately 7,800 square foot, two-story, five classroom 
addition to, and the renovation and improvement of, H. W. 
Smith and the renovation and improvement of Dr. Weeks and 
Fowler, and the acquisition and installation of certain equipment, 
fixtures and furnishings (the "Equipment" and with the Buildings 
and additions thereto, the "Facilities") necessary and attendant to 
the use of the Buildings as schools by the City and the SCSD; an 

Whereas: The School pistrict received a $15,000,000 allocation of 
Federally Taxable Qualified School Construction Bonds ( "QSCBs ") 
from the New York State Department of Education 
( "Allocation") and intends to utilize such Allocation to finance all 
or a portion of the costs associated with the Facilities; and 

Whereas: In furtherance of the School District's desire to utilize its Allocation 
as stated above, it is the School District's intent to transfer its 
Allocation to SIDA. Such transfer being conditioned upon SIDA 
issuing QSCBs in a like amount on behalf of the School District; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the 
City and the School District, had previously entered into a 
Program Manager Agreement dated as of December 5, 2007, as 
the same may be amended or supplemented from time to time, 
(the "Program Manager Agreement"), with Gilbane Building 
Company in conjunction with the Series 2008A Project; the 
JSCB, on behalf of the City and the School District, shall take all 
steps necessary to ensure that the Program Manager Agreement 
covers the Series 2010 Project, including but not limited to 
extending and/or renegotiating the Program Manager Agreement 
if necessary; and 
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Whereas: SIDA, by the terms of a First Supplemental Indenture (Series 
2011 Project) dated as of July 1, 2011 (the ."First Supplemental 
Indenture") with Manufacturers and Traders Trust Company, as 
trnstee (the "Trustee"), will pledge and assign to the Trustee, and 
grant the Trustee a security interest in, all of its right, title and 
interest in and to the .Amendment No. 3 to the Installment Sale 
.Agreement (as defined herein) (except for the .Agency's 
Reserved Rights (as defined in the First Supplemental 
Indenture), State Aid Revenues and other moneys and property 
described in the Series 2010 Indenture as security for the Series 
2010 Bonds; and 

Whereas: SID.A, the City, the School District and the JSCB will enter into 
Amendment No. 3 to the Ins_tallment Sale .Agreement (Series 
2011 Project) ("Amendment No. 3 to Installment Sale 
Agreement"), pursuant to which SID.A will s.ell its interest in the 
Series 2011 Project to the City and School District, the JSCB, on 
behalf of the City and School District, will agree to undertake 
and complete the Series 2011 Project and the City and the 
School District will, among other things, agree to make 
installment purchase payments in an amount sufficient to pay 
debt service on the Series 2011 Bonds and other amounts due 
under .Amendment No. 3 to the Installment Sale .Agreement 
solely from and to the extent of State Aid Revenues ( as defined 
in the .Amendment No. 3 to the Installment Sale .Agreement); 
and 

Whereas: the City and the School District will enter into a Second 
.Amendment to State Aid Trust .Agreement with Manufacturers 
and Traders Trust Company, acting as Depository Bank (the 
"Depository") and the Trustee, to provide for, among other 
things, the payment of all State Aid Revenues into the State Aid 
Depository Fund ( as defined therein) maintained with the 
Depository for periodic transfer to the Bond Fund ( as defined in 
the First Supplemental Indenture) toward payment of the Series 
2010 Bonds, and, to the extent of any deficiency therein, to the 
Debt Service Reserve Fund, if any, and the balance to the 
General Fund (as defined therein); and 

Whereas: pursuant to the Act, in the event that the City and the School 
District shall fail to make a payment due under Amendment No. 
3 to the Installment Sale .Agreement, SIDA ( or the Trustee acting 
011 its behalf), shall so certify the amount not paid to the OSC 
who shall thereupon withhold such amount from any state aid 
payable to the City for the benefit of the School District and 
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immediately pay over same to the Agency ( or the Trustee); and 

Whereas: pursuant to the Act, the City and the School District will give an 
irrevocable written direction to the OSC to pay all State Aid 
Revenues to the Depository for deposit into the State Aid 
Depository Fund; and 

Whereas: prior to the issuance and delivery of the Series 2011 Bonds, the 
Underwriters (as defined herein) will undertake efforts to apply 
for, and purchase, if and only if cost effective, a non-cancelable 
financial guaranty insurance. policy (the "Bond Insurance 
Policy") with a reputable nationally recognized bond insurance 
company, which Bond Insurance Policy will provide for the 
prompt payment of the principal of, interest and Sinking Fund 
Installments on the Series 2011 Bonds when due, to the extent 
that the Trustee has not received sufficient funds for such 
payment; and 

Whereas: Jefferies & Company, Inc., as representative of the Underwriters 
(the "Underwriters"), has offered to purchase the Series 2011 
Bonds and will prepare a preliminary official statement and will 
prepare a final official statement with respect to the Series 2011 
Bonds (the "Official Statenient") for use in the offering of the 
Series 2011 Bonds by the Underwriters; and 

Whereas: the terms and conditions of the proposed purchase of the Series 
2011 Bonds by the Underwriters will be set forth in a Bond 
Purchase Agreement (the "Bond Purchase Agreement") to be 
entered into by SIDA, the City, the School District and the 
Underwriters; and 

Whereas: based on preliminary information provided by the Underwriters 
and the fee to be charged by SIDA, the JSCB made a 
preliminary comparison of the financing available from SIDA 
with the financing expected to be available from the New York 
State Municipal Bond Bank Agency ("MBBA ") for the Series 
2011 Project and made a preliminary determination that 
financing the Series 2011 Project through the Series 2011 Bonds 
may reasonably be expected to result in the lowest cost to the 
taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2011 Bonds is subject to the School 
District, the City, the JSCB and SIDA determining based on 
pricing and other information furnished by the Underwriters that 
financing the Series 2011 Project through the Series 2011 Bonds 
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rather than through financing from MBBA results in the lowest 
cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2011 Bonds is subject to the approval 
by the Board of Education of the City, the City, and the 
Commissioner of Education of the plans and specifications 
relative to the Series 2011 Project in accordance with the Act; 
~d . 

Whereas: the issuance of the Series 2011 Bonds is subject to approval 
thereof by SIDA, the City and the JSCB; now, therefore, be it 

Resolved: The School District hereby determines that the Series 2011 
Project is essential to the proper administration of the public 
schools within the City, meets the essential needs of the students 
and residents, respectively, of the School District and the City 
and will continue to be essential to such administration and to 
meet such needs throughout the term of Amendment No. 3 to the 
Installment Sale Agreement; and, be it further 

Resolved: In consequence of the foregoing, the School District hereby 
determines to: 

a) ratify the Program Manager Agreement, as -amended, 111 

accordance with the terms hereof; 

b) grant or continue its license to SIDA to enter the Building for 
the purpose of unde1iaking and completing the Series 2011 
Project pursuant to a license agreement, and sell to SIDA all 
Equipment necessary or attendant to the Series 2011 Project 
pursuant to the Bill of Sale, with such amendments or 
modifications as the President of the Board of Education or 
the Superintendent of the School District (referred to 
hereinafter individually and collectively as an "Authorized 
Officer") deems necessary under the circumstances upon 
advice of the Corporation Counsel; 

c) sell its interest in the Facilities to SIDA pursuant to 
Amendment No. 3 to the Installment Sale Agreement, with 
such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of 
the Corporation Counsel; 

d) approve the issuance of the Series 2011 Bonds in accordance 
with the First Supplemental Indenture, with such amendments 

6 



or modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

e) approve the Second Amendment to the State Aid Trust 
Agreement and direct the OSC to pay all State Aid Revenues 
to the Depository for deposit into the State Aid Depository 
Fund, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 

f) approve the Bond Purchase Agreement on such terms and in 
the form approved by an Authorized Officer upon approval of 
the Corporation Counsel and the Commissioner of Finance of 
the City; 

g) use the proceeds of the • Series 2011 Bonds to accomplish the 
Series 2011 Project, to pay necessary incidental expenses and to 
fund the Debt Service Reserve Fund in accordance with the First 
Supplemental Indenture: 

h) approve a Tax Compliance Certificate, or an amendment thereto, 
among SIDA, the City, the JSCB and the School District (the 
"Tax Compliance Certificate"), in connection with the issuance of 
the Series 2011 Bonds, on such tenns and in the form as the 
Authorized Officer shall approve based on infonnation from 
Bond Counsel that such terms and conditions are necessary for 
the tax-exempt status of interest on the Series 2011 Bonds and 
upon approval thereof by the Corporation Counsel and the 
Commissioner of Finance of the City; 

i) approve a Continuing Disclosure Agreement among the City, the 
JSCB, the School District and. the Trustee (the "Continuing 
Disclosure Agreement") in connection with the issuance of the 
Series 2011 Bonds, on such terms and in the form as the 
Authorized Officer shall approve based on a recommendation 
from counsel to the JSCB that such tenns and conditions are 
customary for similar financings and required under applicable 
law and the approval thereof by the Corporation Counsel and .the 
Commissioner of Finance of the City; 

j) approve an Environmental Compliance and Indemnification 
Agreement in favor of SIDA (the "Environmental Compliance 
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Agreement'], on such tenns and in the form as the Authorized 
Officer shall approve based on a recommendation from counsel to 
the JSCB that such terms and conditions are customary for 
similar financings through SXDA and the approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the 
City; 

k) obtain, if cost effective as set forth herein, a Bond Insurance 
Policy on terms and conditions as the Authorized Officer and the 
Commissioner of Finance of the City; 

1) approve all other certificates and documents required in 
connection with the issuance and sale of the Series 2011 Bonds 
and any other documents as may be required by Bond Counsel or 
the Underwriters or otherwise required to accomplish the first 
stage of the Series 2011 Project ahd qualify the interest on the 
Series 2011 Bonds for tax-exempt status under Section 103 of the 
Internal Revenue Code of 1986, as amended (collectively, and 
with the Program Manager Agreement, the License, the Bill of 
Sale, the Amendment No. 3 to the Installment Sale Agreement, 
the Bond Purchase Agreement, the Series 2010 Indenture, the 
Second Amendment to State Aid Ttust Agreement, the Tax 
Compliance Agreement, the Continuing Disclosure Agreement 
and ·the Environmental Compliance Agreement, the "Financing 
Documents"); 

m) transfer its Allocation to SIDA to be issued solely to finance all or 
a portion of the costs associated with the Facilities and 
conditioned upon SIDA issuing QSCBs in a like amount on 
behalf of the School District; and be it further 

n) Resolved: Pursuant to Section 16 of the Act, it is the duty of the 
School District, the City, the JSCB and SIDA to compare the 
financing available from SIDA with the financing available from 
the MBBA for the Series 2011 Project and employ the financing 
mechanism that will result in the lowest cost to the taxpayers of 
the City and the State and to share with the MBBA information 
that is required for MBBA to determine that the cost of financing 
therefore and calculate the interest rate thereon. Prior to the 
Closing Date, the Authorized Officer is hereby directed to 
compare the costs of financing available from MBBA with the 
costs of the Series 2011 Bonds based on the final terms of the 
Indenture and Bond Purchase Contract and to share the required 
information with MBBA; and, be it further 
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Resolved: Upon a detennination by an Authorized Officer and by SIDA, 
the JSCB and the City that financing the Series 2011 Project by the 
Series 2011 Bonds will result in the lowest cost to the taxpayers 
of the City and the State, an Authorized Officer is authorized 
to · execute and deliver the Financing Documents; and, be it 
further · 

Resolved: The School District hereby authorizes (A) the distribution of the 
Preliminary Official Statement and the final Official Statement by 
the Underwriters, (B) the execution and delivery by the 
Authorized Officer of the School District of the final Official 
Statement, and (C) the use of the Preliminary Official Statement 
and final Official Statement by the Underwriters in the offering of 
the Series 2011 Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized 
Officer of the School District is hereby authorized and directed, 
for and in the name and on behalf of the School District, to do 
and cause to be done any such other acts and things, to execute 
and deliver any such additional certificates, instruments, 
documents or affidavits, to pay any such other fees, charges and 
expenses, and to make such other changes, omissions, insertions, 
revisions, or amendments to the documents referred to in 
Sections 2 - 5 of this Resolution, as he determines may be 
necessary or desirable to consummate the transactions 
contemplated by this Resolution, the Financing Documents and 
the other documents referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document 
refen-ed to above shall be deemed to be the covenant, 
stipulation, obligation or agreement of any member, officer, 
agent or employee of the School District in his or her individual 
capacity. The officials, directors, members, officers or 
employees of the School District, nor any person executing or 
any of the Financing Documents or other documents refened to 
above on behalf of the School District, shall be liable thereon or 
be subject to any personal liability or accountability by reason · 
of the execution, issuance or delivery thereof; and, be it further 

Resolved: The Superintendent of the School District is hereby authorized 
to transmit this Resolution to the Commissioner of Finance of 
the City for approval and submission to the City Common 
Council; and, be it further. 

Resolved: ·This Resolution shall take effect immediately. 
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I hereby certify that the attached is <t true copy of Resolution #1214-076 entitled 
Approval of JSCB Phase 2 Comprehensive Plan adopted by the Board of Education of 
the Syracuse City School District of the City of Syracuse, New York, at a Special Board 
Meeting on December 26, 2014 on a vote of 6 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

March 16, 2015 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Resolved: 

Resolved: 

Dated: 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Approval of JSCB Phase 2 Comprehensive Plan 

New York State legislation authorizing Phase 2 of the Syracuse Joint Schools 
Construction Board (JSCB) requires that the Syracuse City School District develop a 
Comprehensive Plan recommending and outlining the projects to be undertaken as 
part of Phase 2; and 

the legislation requires the Comprehensive Plan include: the projects to be undertaken 
with cost estimates, financial plan, a diversity plan, procedures for retaining the 
Program Manager and other firms, names of individuals involved in financing the 
projects, how the District's Capital Improvement Program (CIP) will be updated; and 

The Facilities Management Group has been retained to prepare the Phase 2 
Comprehensive Plan; and 

The Facilities Management Group completed the Comprehensive Plan in December 
of 2014 for District review; now, therefore, be it 

the District has submitted a JSCB Phase 2 financial plan to the New York State 
Comptroller for approval as required by the legislation; and 

That the Board of Education, upon the recommendation of the Superintendent of 
Schools, approves the JSCB Phase 2 Comprehensive Plan contingent on approval of 
the financial plan by the New York State Comptroller; and, be it further 

That the Board of Education requests that the JSCB Phase 2 Comprehensive Plan be 
forwarded to the Joint Schools Construction Board (JSCB) for their approval as 
required by the legislation. 

December 26, 2014 



I hereby certify that the attached is a true copy of Resolution #0217-,091 entitled 
JSCB Refinancing of Phase I Bonds adopted by the Board of Education of the Syracuse 
City School District of the City of Syracuse, New York, at a Regular Board Meeting on 
February 8, 2017 on a vote of 7 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

April 12, 2017 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUCATION 
SYRACUSE, NEW YORK 

RESOLUTION 

Whereas: the Joint Schools Construction Board of the City and the City School District 
(the "JSCB"), on behalf of the City of Syracuse (the "City") and the Syracuse 
City School District (the "School District), previously requested, and the 
Syracuse Industrial Development Agency ("SIDA") did, issue and sell its 
revenue bonds in an aggregate principal amount of $49,230,000 (the 11Series 
2008A Bonds11

) to finance all or a portion of the costs of the first stage of a 
project (the "Series 2008 Project") consisting of the design, equipping, 
reconstruction of, and the construction of an approximately 10,514 square 
foot addition to, the Central Tech Vocational School and the design, 
equipping and reconstruction of the Greystone Building and the design of 
rehabilitation and reconstruction of Projects to be undertaken in the second 
stage of the Series 2008 Project at Blodgett School, Dr. Weeks Elementary 
School, Clary Middle School, Shea Middle School, H. W. Smith Elementary 
School and Fowler High School; and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 
City and the School District, has now requested, SIDA issue and sell its revenue 
bonds in an aggregate principal amount not to exceed $75,000,000 (the "Series 
2010 Bonds") to finance all or a portion of the costs of the second phase of the 
Series 2008 Project consisting of the reconstruction, rehabilitation and 
construction of Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and Fowler High School and 
additions thereto, including the approximate 45 thousand square foot addition 
to Fowler High School, and the acquisition and installation of certain 
equipment, fixtures and furnishings necessary and attendant to the use of the 
buildings as schools by the City and the SCSD; and 

Whereas: interest rates available in the national capital markets are below the rates on 
certain maturities of the Series 2008A Bonds and Series 2010 Bonds and the 
District would like to realize the savings associated with refunding all or a 
portion of the Series 2008A Bonds and Series 2010 Bonds (the Series 2008A 
Bonds and Series 2010 Bonds are collectively referred to herein as the 
"Refunded Bonds"); and 

Whereas: the JSCB, on behalf of the City and the School District, has requested that 
SIDA issue and sell its revenue refunding bonds in an aggregate principal 
amount not to exceed $53,000,000 (the 11Series 2017 Bonds") to refund all or 
a portion of the Refunded Bonds, pay costs of issuing the Series 2017 Bonds 
and funding a debt service reserve for the Series 2017 Bonds; and 

Whereas: Raymond James & Associates, Inc., (the "Underwriter") has offered to 
purchase the Series 2017 Bonds and will prepare a preliminary official 
statement and a final official statement with resoect to the Series 2017 Bonds 



(the "Official Statement") for use in the offering of the Series 2017 Bonds by 
the Underwriter; and 

Whereas: the terms and conditions of the proposed purchase of the Series 2017 Bonds 
by the Underwriter will be set forth in a Bond Purchase Agreement (the "Bond 
Purchase Agreement") to be entered into by SIDA, the City, the School 
District and the Underwriter; and 

Whereas: the issuance of the Series 2017 Bonds is subject to approval thereof by SIDA, 
the School District and the JSCB; now, therefore, be it 

Resolved: The School District hereby approves the issuance of the Series 2017 Bonds; 
and, be it fmiher 

Resolved: In consequence of the foregoing, the School District hereby determines to: 

a) approve the execution and delivery of amendments to the financing 
documents executed by the School District in c01mection with the issuance 
of the Refunded Bonds as required to effect the refunding of all or a 
portion of the Refunded Bonds and the execution and delivery of all new 
documents required in connection with the issuance of the Series 2017 
Bonds, with such amendments or modifications as the President of the 
Board of Education or the Superintendent of the School District (referred 
to hereinafter individually and collectively as an "Authorized Officer'') 
deems necessary under the circumstances upon advice of the Corporation 
Counsel; 

b) approve the issuance of the Series 2017 Bonds in accordance with an 
indenture or supplemental indenture prepared in for the Series 2017 
Bonds, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the 
Corporation Counsel and the Commissioner of Finance of the City; 

c) approve all other certificates and documents .required in c01mection with the 
issuance and sale of the Series 2017 Bonds and any other documents as may 
be required by Bond Counsel or the Underwriters or otherwise required to 
accomplish the refunding of all or a portion of the Refunded Bonds and qualify 
the interest on the Series 2017 Bonds for tax-exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended (collectively, the 
"Financing Documents"); 

d) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

e) use the proceeds of the Series 2017 Bonds to accomplish the refunding of all 
or a po1iion of the Refunded Bonds, to pay necessary incidental expenses and 
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to fund the Debt Service Reserve Fund in accordance with the Financing 
Documents. 

Resolved: The School District hereby authorizes (A) the distribution of the Preliminary 
Official ·Statement and the final Official Statement by the Underwriter, (B) 
the execution and delivery by the Authorized Officer of the School District of 
the final Official Statement, and (C) the use of the Preliminaiy Official 
Statement and final Official Statement by the Underwriter in the offering of 
the Series 2017 Bonds; and, be it further · 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of 
the School District is hereby authorized and directed, for and in the name and 
on behalf of the School District, to do and cause to be done any such other 
acts and things, to execute and deliver any such additional certificates, 
instruments, documents or affidavits, to pay any such other fees, charges and 
expenses, and to make such other changes, omissions, inse1iions, revisions, 
or amendments to the Financing Documents, as he or she determines may be 
necessary or desirable to consummate the transactions contemplated by this 
Resolution, the Financing Documents and the other documents referred to 
above; and, be it fmiher 

Resolved: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document referred to 
above shall be deemed to be the covenant, stipulation, obligation or agreement 
of any member, officer, agent or employee of the School District in his or her 
individual capacity. The officials, directors, members, officers or employee's 
of the School District, nor any person executing or any of the Financing 
Documents or other documents referred to above on behalf of the School 
District, shall be liable thereon or be subject to any personal liability or 
accountability by reason of the execution, issuance or delive1y thereof; and, 
be it further 

Resolved: The Superintendent of the School District is hereby authorized to transmit this 
Resolution to the Commissioner of Finance of the City for approval; and, be 
it further 

Resolved: This Resolution shall take effect immediately. 

Dated: February 8, 2017 



I hereby certify that the attached is a true copy of Resolution #0717-014 entitled 
Huntington Pre-K-8 School adopted by the Board of Education of the Syracuse City 
School District of the City of Syracuse, New York, at a Regular Board Meeting on July 
12, 2017 on a vote of 6 Yes; 0 No; 1 Abstain. 

July 13, 2017 
Eileen Steinhardt Date of Certification 
District Clerk 
Board of Education, Syracuse City School District 



School Dlslricl 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Huntington Pre-K-8 School 
Addition/ Alterations 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Constrnction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of2013 and 2014: and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, constrnction, improvement, remodeling, 
repairing, furnishing and equipping of ce1iain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project unde1iaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Huntington Pre-K-8 School 
addition/alterations. SED project numbers 42-l 8-00-01-0-117-014, 42-
18-00-01-0-117-015 and 42-18-00-01-0-117-016 as developed by King 
& King Architects, under contract with the JSCB; and, be it fmiher 

Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 



blueprinting, advertising, bid, clerk-of-the-works, constrnction, 
equipment, constrnction reserve, and contingency to renovate 
Huntington Pre-K-8 School, at a not to exceed amount of twenty two 
million five hundred thousand and 00/100 dollars ($22,500,000.00), as 
detailed in the JSCB December 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of twenty five million five hundred thousand dollars 
($22,500,000.00) to renovate Huntington Pre-K-8 School; and, be it 
further 

Resolved: That the sum of $22,500,000 be provided by the sale of bonds, issued 
by the Syracuse Industrial Development Agency in the amount and 
time required, consistent with the progress of the project and the 
Syracuse City School District's Phase II Comprehensive Plan. 

Dated: July 12, 2017 



I hereby certify that the attached is a true copy of Resolution #0717-015 entitled 
Fowler/PSLA-High School adopted by the Board of Education of the Syracuse City 
School District of the City of Syracuse, New York, at a Regular Board Meeting on July 
12, 2017 on a vote of 6 Yes; 0 No; 1 Abstain. 

~-

E~ 1 een tezn iar t 
District Clerk 

July 13, 2017 
Date of Certification 

Board of Education, Syracuse City School District 



Syracuse Olly 

School Dlslrict 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 
' 

RESOLUTION 

Fowler/PSLA- I-ligh School 
Addition/ Alterations 

Energy Performance Contract 
Technology Contract 

Concession Stand 
Press Box 

Whereas: the Joint Schools Construction Board (hereinafter refened to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 

of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of2013 and 2014; and 

Whereas: pursuant to the Act, the JSCB intends to unde1iake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project unde1iaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Fowler/PSLA High School 
addition/alterations. SED project numbers 42-18-00-01-0-122-029, 42-
l 8-00-01-0-122-030, 42-l 8-00-01-0-122-031, 42-18-00-01-2-159-001 
and 42-18-00-01-7-160-001 as developed by Labella Associates, under 
contract with the JSCB; and, be it further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Depaiiment for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, adve1iising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate 
Fowler/PSLA High School, at a not to exceed amount of twenty six 
million and 00/100 dollars ($26,000,000.00), as detailed in the JSCB 
December 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be; and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of twenty six million dollars ($26,000,000.00) to renovate 
Fowler/PSLA High School; and, be it further 

Resolved: That the sum of $26,000,000 be provided by the sale of bonds, issued 
by the Syracuse Industrial Development Agency in the amount and 
time required, consistent with the progress of the project and the 
Syracuse City School District's Phase II Comprehensive Plan as 
amended. 

Dated: July 12, 2017 



I hereby certify that the attached is a true copy of Resolution #0817-030 entitled 
JSCB Phase II Revised Financial Plan adopted by the Board of Education of the 
Syracuse City School District of the City of Syracuse, New York, at a Regular Board 
Meeting on August 9, 2017 on a vote of 7 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

-···· 

August 10, 2017 
Date of Certification 

Board of Education, Syracuse City School District 



.syrafajse City 

scnoot District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

JSCB Phase II Revised Financial Plan 

Whereas: the Joint Schools Construction Board (hereinafter raerra::I to as the" JSCB") was 
authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the 
"Act" ) as anenda::I by Chapter 459 of the I a,vs of 2013 and 2014; and 

Whereas: the Act requires that the JSCB adopt a" comprehensive plan" for the 
implementation of Phase II Projects, subject to the review and approval of the State 
Comptroller as to the "financial plan" contained therein; and 

Whereas: pursuant to the Act, the JSCB is authorized to implement Phase II of the Projects 
and the SCSD Board of Education approved a Phase II Comprehensive Plan 
Amendment on June 26, 2017; and 

Whereas: the JSCB by Resolution #95 of 2017 adopted the Phase II Comprehensive Plan ·· 
Amendment as approved by the Board of Education: and 

Whereas: the Phase II Comprehensive Plan Amendment also require revisions to the 
+11-.,__n..,,,1· nl ... lnn ,,.--... +n;.-,0,-1 +1-,,,..,.,,.;..,... ,....,,-1 
J.. J....i..4.-W.J.'-' ~U _tJJ..\.,i, J. VVJ..J..L-UJ...l..L\.IU. LJ.J.V.i..V..U...t., iL,.lJ.J.U 

Whereas: as required by the Act, amendments to the financial plan must be approved by the 
Board of Education and the JSCB prior to submission to the Office of the State 
Comptroller; now, therefore, be it 

Resolved: That the Board of Education, upon the recommendation of the Superintendent of 
Schools, approves the JSCB Phase II Revised Financial Plan contingent on 
approval of the revised financial plan by the New York State Comptroller; and, be 
it further 

Resolved: That the Board of Education requests that the JSCB Phase II Revised Financial 
Plan be forwarded to the JSCB for approval as required by the Act. 

Dated: August 9, 2017 



1 hereby certify that.tit!! trl.(ltclied is a ti·ue,9opy.of R.esohi.tion. #0917-047. regardingJSCB 
l'liasell Ttanche f Borr.oW/llga(lopted by tli;e J.ioµnl of Et/i1cailo11 of tlie Syn,cuse. qty 
SchoolDistrict.oftite Clty of Syratl-tse, New York, at,a SpecialBoard lvleeting on. 
September 27, 2017 qn fl.V()t'lJ of 7 fes; 0 No. · 

September 28, 2017 
D.ate of Certification 



SYRACUSE CITY SCHOOI.-1 DISTRICT 
BOARD.QF EDUCATION: 
SYRACUSE, NEW YORK 

WHEREAS.: the Syra'bQsif Joint School Construction. Board (the "JSCB'') was'.established 
pursuant Ohap.ter 58 A,4 of.the Laws 0f-2006', as amended (the "Act") of the State of New York (the 
•istate")'and an agreeinentilatQdf\prU l, 2004 by arid beiwee:n the City o'fSyraci.Ise (the "City") and the 
\3oard ofEducatian onhe:citySchool Dhtrict of the City ofSyracu:se{1h6 "Scho'ol District."); and 

WHEREAS:. ptitsua1itto .the· Act, the JSCBi acting Oli l'iehalf of the. School District-and the 
City, subinitted a financfat. plah in'Deceihber.j 2Ci14 aiamen'ded and re\1/s·ect thi-oi1gh fhe date hereof (the 
"Plan") relating fo'the Joirit-Schools Co.ristn\ction P'rl'igrmn. Phase 1I eP.hase H")as-set forth in JSCB's 
Comprehensive Syracuse Dliltrfot~Wide Recorislruction Master. Plan of the: School District's PubliG 
Schools, as·amendod through the date hereof (the "Program';) to the Office. of tl1e C9mptrollei· of the. 
State of'New York (the "OSC'.'); and 

WHEREAS: the Office of the State Comptroller (OSC) approved the JSCB Phase ff 
Financial Plan <in Jun.e 18, 2015; · and 

WI:IfiREAS: a.reviseµ fihan:qjal pian was submitted. to OSCAugust H, 2011 and is cµJ"J'ently 
11ndor their review and approval is expected the week of October 2, 20 i 7;.and 

WHrtREAS: the.Prograw pro:vldes for. th~ JSCB; on ~ehalf of the City an.d the $qhool 
Dlst~lct, to .undertake· Project.s (~s defillcd .. in. th9 Aqt) In phases, (he. firs.t pha~e of which consisted o'f 
sU.bstantial rehabilitation and rec9n$trµction ofsrnm e~is.ting p~blk s¢h99J buildings ofthe School 
District (the 0Serles 2008. Projeot")'and financing of the costs ofthe Series 200& i)rgj~ctwith procee!'.)s 
ofrcvenuo I?onds l~~tl()d by the City pf:Syi:ucu~~ In.dushfaf Dyvelopment Agency ("SIDA';} in. the 
principal amount of4p to $18.0,000,QO0 (the "Phase I .Bonds");:and 

WHEREAS:: Where[\s (he. Se(jes 4008. Ph;iject has. b.een cotnploted; and 

WH~R13AS: The J$C:B. and· School Distric.t now wish to authorize and undertake· Projects. 
(as 4:efined:iii .the A,q(j ideuiiflcc.l'. int!H~'Pi:ogr.am: foi• Pha$e Ii \'thich t;·q11si~L of ~ul?s1arttial rch;ibiiitation 
and reconst1uc;tion of the fou.rteen e,<,h;ting,pubJic; sbhool bujldiil.gs of the Schooi.Distt'ict(the·"Phase II 
Ji1ojecl") and flmu)cing· ofthe. costs oftfoi:Phasc H Project y;,it\1 prQc;ceds·ofrevenue bonds issued by 
the City of Syr;acuse Industrial Development Agency {"SIDA") in the i:;rincipal amount of up to 
$300,0QO>OOO (the "Bonds.''); and . 

WHErtEAs·; pUl'.'\ti·ant to th~ Act ai:rd ;:is conte1)1.plateq. iQthe'.Plan, the JSCB,. on behalf'ofthe 
City ~nd the School Dlstrict; ha~ rcqui:s.ted, $1DAi$suc ~n<;l.sell ·lts revenue bon:ds m a:1uiggrcgl.ite· 
principal amo.untnot tp' e~~eed $'82,POd.;OOO (the "Seti<is .201M Uon:ds") to fh,ance-all or.·!!- portion of 
the. costf()ftM rn.covstructioni 1:c.habilitiltion ~nd 1mpr0~ement •fmmevue E.fetnenWY, Ft·azerPre,K
· s School, Bd .smith Pre~K-8 Schqol a.n·d .Grant Middle SthocH (the "Buildings"), Jnc1udlng the 
construction of a.n apptoidmately 2-1957 squgJ'e foot additioii to· the Ed Smith Pi-e-K-8 School 
gymnasium, ahd for all four :school$1 the.acquisition and i'Ii.stallation of ce'rtain equipnient, fixtures atid 
furnj~hfogs,. rela:ted site work,. parking imptovemehts and landscaping, (the "Equipment" and. with the 
Buildings and additions thereto, the "Facilities" oi' tire "Tranche IA Project") necessary anct attendant 
to the use of the Buildings ·as schools by the City and the SCSD; and · 

WHEREAS: by letter dated September 22, 2017,,the State Education Department notified 
the School District of its approval of the 'frantho IA Project; and 



WHEREAS: pursuant to Article 8 of the Environmental Conservation Law of the State, as-
airtendeo, mid the regulations of the Department of Environmental Conservation of the State 
promulgated therei.mder (collectively referred to· hereiriafte1' as 11SEQRA"), the City's Engiile~rhig 
Department and the JSCB reviewed.the Tranche IA Project'°and the JSCB detern'tined by resolutions 
adopted May 25; 201f7 thatthe 'Work associafod.witht~a:ch s¢hool in the Tranche IA Project were.Unlisted 
A!::tions that wiU nol: have a. sigiiificaut adverse envi~on1I1enfaLimpa~tanci a Negative Deqlaralion 
wa~ lssuedfor each: and . 

WflBREAS! pµrsuaitt to S~ctlpn 11 ofthe Act; the JSCEi',. ori behalf of the City and the 
Schop! Dlstrict-, entered..iµto a Pn;igram Manager .A:gr\len:ient dated Augu~t 28,. 2015. with· Turn~r 
Constructlqn. C:.ompany.for PhaseJl ofthe Program,.a.s the same may·b'e.amended.or supp!entei1ted Jro:m 
time to time ( t11e 11 Program Ma11ager Agreement"); and 

WH~REAS: SJPA., 1:)ythe \en,us qfim iiJ,de11tµr!;l 'Or supplemem:al indentu.re ·prepared for the 
Serie.s ;20Ul.A ~onds (the "lpdcntute.';)W.ith Manufacturers and.traders T.tµst Ci:;mpany, <1s tt'ustee(1he 
''Tr\,lstee"), wiil pledge·ail~ assi~n t9 the Tcuswe, and-$rant the·'l)'u$tee a see.1,1rity lntercst i)1, all of its 
right, titfe and in't¢ryst in an4 to the AmcndlllentNo. 5. tel the Installment Sale Agreement· (as q.effoed 
herefrt) (ixceptf9tthe Ag¢trcy's Reseryed Rights (as defin,ed in theJndenture), Staie Aid Revenues and 
ot.her m•1reys and property descri.bed fn theJndenwre as security for the Series 2018A. Bonds; and 

WHE.REAS, SIDA, the City, the School District artd the JSCB will enter into Amendment 
'No. 5 to the In&~alln:1ent Sale .Agreement (I'riinc)1e lAProJect) ("Amendment No. 5 to Installmeilt Sale 
Agreement"), pursuant, to which SIDA wHI sell its interest fo the Tranche IA Project to the City and. 
S'<;hot>l District, tlie JSCB, on. behaif',of the' City mid SchMI District, will agree to undertake an'd 
c'omplete the Trancli'e' 1A ·Project and the City aiidthe School Distriet will~·among,other things, agree to 
make ilrstailment pu1'¢hase. payments .hi:'an aniount ·sufffoient to· pay dcb't-serviceon. the .Seties:20 lSA 
B.onds and other amounts due:under Amendment No, 4 to. the' lnstallme11t SaleAgreeihent s6lely from 
and to the extent ofState Aid Revenues (a.s:dcfiiied in tli(l. Amendment No. 5 to the Installment Sale 
Agreement); and · 

WHEREAS: · the Gity and the School District will criter' info a Third Amendment to· State 
Aid Ti'ust Agreeinentwith Manlifatturers and Traders.trustdomparty, ·acting as Depository Bahk (the 
"Depository")· and the Trustee, to provide for, among other things, t~e payment of all State Aid 
Revenues into the State Aid Depository faind (is defined therein:). ma)nfoili.ed wi.th the Depository ror
l)eriodic tratisfor to t'l'i~. Borid-l<'ifn'd (as'·aetfoed in the fo'dei'ii:ure).towitrd payrnen(of the S:er(e.do'tsA 
Bonds, ·and1 to the·extei1t ·of any deficiency therein, 10 the: Debt Service Reserve Fund; if any, and the 
balance fo the Genera:! Fi.111d (as defiiied'thenfiri); arid · 

WHEREAS: pursuanftothe Act, in the event that the City ~rtd the School.District shall f~il 
to 1nake a paymertt due- under Amendment :No; 5 to the lustitllment Sale Agr,!;lenwnt, .SIDA (or the 
Trustee actihg on iis ·!?~half),. sli~1 ~o certify tho amo1m:t not· pa(d to. the. osc .yho shall then;iupon 
withhold such amount from any state afd.payabk tQ the City for the be11efit 9f.the School .District and 
im.i1rediately pay 6ver same to the Agency (9r the trustee); and 

WHEREAS: pitrsu(;lnt to the A_ct, ihe :City and the School ])is,trict wfll g\ve an, irrevocable 
wri.tten tjitection io the b$C to ·pay all StakAid .Revenues .. (o the Peposit<>.ry for df,1pQ~it into;th~ $late 
Aid Dep9sit0ry. Fut)d; and 

WHE.REAS: prior to the lss\1ao~e.·111)d dqliv~ryoftl1e Series·2,0l8A Bpnd~, the l)nderwritet\~ 
( a.s defined herein) will 1mdertake efforts to. appjy for, and purchase; if an!,'l:only if cost \lff~ctive, a non
cance).ap)e financ:,i11l guarru~ty insurance. policy (th:e "Bond J,nsurance Policy") with a reputabl• 
1rntionaily t(lcognizecl bond. insurani;;e compan:\\ which Bqnd In,~uranc;e_ Policy will pmvide for the 
pr,.o.mpfpayment of the ppinc.ipal o,f, intere&t and Sinl~ing Fund fns.tall.inents on the Series 20.I SA B.onds 
when d11e, to: the extent t4at the fru~teebas not received suffic:1¢1'1t funds for- llVC.h payment; and 
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WHEREAS!· 1laymond·Ja:mes & Associates, In<:,, :as representative, of tho Underwdters (the 
"Under.writers'')i .!fas offered to purqhase the Series:2018A Bonds,and i.vill prepare a preliminary official 
statement ap.cl: ·w.11,1. prepare. a final off!claj s{ateht~nl Wit\l respe~\. to th~ Series ~o 18A Bo11ds (the 
"Official Stii.tement"; for use in the offering_ of th_e Series·2018A Bb_nds by the Uilrlerwriters;_ imd 

W'HEltEAS:. the-terms and e_911dition~ ofth.e proposed·pur•hase oflho Series 2018-ABonds 
by the Urt!:fenvrit,ci"s ,vill bo set forlh iri a BondPurchase Agreement (the '1Bond Purchase Agreerneni') 
tobc entered Info by SlbA1 ihc: City_, thrSchopl District and the Und~r-writer~; and 

\VEE.REA~;· baseq on p,rolimin?lY. l~formal109 pro.vided by the Underwrit(:)l'S. and µ1e fee to 
be cnargcd. hy $1PA, iho JSCB nuI~~ a:-preliminary <;gi;npar!~on. oflhe. financing avaiJabj~ fr9m SID.A 
with :the flnat:1cin,g ~xp,ecttd to be· aviiilable from ihe r;,!ew York Slate. MunicJpal Bond Bank Agency 
('1MBBA ") for.theTran<:he:JA frpje~t and maqe· ~ p_reHmlnary detcnnini~ion ~hatfinanchrg the Tranche 
IA Pr,oJ~ct thr,9\1gh tl,1~ Ser.ies 201 SA: Bm\ds may reasqµilbly be expe<;ted to res~1lt in the lowest c.ost to 
the taxpayers· of:the. City arid the $tllte; @d 

.. WHEREAS\ the issuance- of the Series 20l~A Bonds is suqject to the.School Ois(rict, the 
qty1 the: J$CB 11r1d SI.DA cletentiinlng lJ;;ised on pric)11g !lnd othel' info1m~tion f\1rnished by the 
l)ndei:writer& (hat financing the Tr.anche IAPtoject through the Series 20 lBA•Bonds rat\i:or than through 
fl(lancing from rv~BBA results in 1he:1owest cost to the taxpa:y(;Jrs of.the C.ity and the·State; and 

WHERE.AS.: the· i13~uance: of tlie Series 20 I SA Bonds. is subject to the approval by the Boarcl 
of Educ.ation of the City, th(l,_City1 and the Commissionci::ofEducation ofth6 plans and speoi.!foations 
relatiVQ to the Tr~n¢hc IA Projpet in a1,mnrdancewith.the Act; artcl 

W,HEREAS: the issuartc.e ofthe Serie.s zo 18A Bonds ls s,1bJect lo approval th'eteof.by SIDA, 
the C:lty aitd the JSCJ3; 1iow, therefore; be it 

RESOLVED: The School Plsti'ict hereby detortniries that.t!Je:Tr.anche IA Project is osseutial 
t:o the ptopei: administratioh 6f tlie public schools within the. City, meets the essential· needs c:if the 
.students and residents, rcspecti'Vel1, .oftl:ie SchoolDistdct and the City and will contiime to be essential 
to. S\tch administration: and fo meet such .needs throughout the term of Aine1idment No. 5 to the 

.Installment. Sa:le·A~reeinent; and·,: b1fitfurther 

HESOLVED.: ln consequence of the foregoing, tho Schoo! Dist1•ielhercbycteterininos to: 

(a) ratify thel'rogrnin-Manager ~greenfont,. mi amerided, in accordance with the tetnis hereof; 

(b) gmnt or cohtin:ue·its license to SIDA to entcl"the-Buildlrig for the purpose of undertaking 
artd coniple'lh\g-theTi·anche-JA Project pursuant to a Hce1ise agreement, and sell to SlDA 
aH Equiprnent necessa1y or aitendaii\ to the Tranche IA Project pwsuan.t to the· Bill of Si1le, 
with sµch a1ijendme11ts. or moclificatiorts as the President ot the Board of Educatfon or the 
.Superintenderitoftbe School District (i'eferred to heteinl;l_ft:er individually and collectively 
as an 11Authoi'ized Of:fii::er11

). dee:ms necessary-under the clrci1mstances upon advfoe of the 
Corpofo.tio1i Counsel; 

(c) $e.ll it~ 1i:iteres(in the FacOities to SIDA pursuaritto A1nenclm~ntNo, 5. to the 11:is~a!hnent 
Sale. Agreement, with such aine.ndments or modifications.as ,an Authorized Q((t'cer deems 
ne.ce~sary und,er th,e. circum~tan~es upon approval o.fthe Corporation Counsel; 

(d) approv~: the issuance o(the>Series 2018A Bonps i.n acc:;ordance with the Imlenture, with 
~tl.ch iimen9ment.s or mod,ification~ a~ an 4ut\1orized Offic~r d~em.s necessaiy under the. 
circi,npstanoes upon approval of the Corporation Counsei and the C:::ommissi~11er ofFinan:ce 
ofthe.Ci~y; 
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(e) '.approve the.Third Amendni.eJJ.t to the State Ai.dfrµ$t Agreement.and dire.ct \he osc: to pay 
a\18.t~htAid ReVenues·io ihe b~pository for d".posit iQ.to the Sta_t.e Aid bep,osltory Fund,. 
wltp. such amen.dments ·or 019_dification~ a$ :an Authodzed Offj9~r- deems neqessary under 
the.,_qircumstances tjpon apprQV&l ofthe Corporation Counsel and the.Commissioner of 
.FinBcnce._oftJ:je City; 

(i) app:rove :tlw: J?.qnd liu.rchase Agreement on- sµcb terms an.d in the form apP,roved. by an 
Auth.qrized Officer qpon ~pprovaJ. of the Gorporatlon Cqum;el and the Commissioner of 
Fin:;mce oHbe City; 

(g) use the pr9ceeds. ()fthe Spries Ml 8A E3onds to accomplislt the Tranche, IA Prpjvct,. to pay 
ne,ces.sary incidental expenses andt<J rund the·Debt SerVi•e Reserve Uurtd fo ,1cc.ordlli1ce 
witlrthc T:nd.enture: 

(h) iippr•,ve ·a . .Tax .Comp.li.nn'ce Cer:tificate, oran iimenpment ther~to\ amqng SIDA, the. City, 
1h~ -JS,q3 al'ld tlw Scho0.I P.istr.i~t (the "T~ Compliance c~rtifil:;at~."), iri rronttecti~n with: 
the-it$uance.;otthe Series 20MA J3bi:lds; on suc;!tterms aiid in the forh'1 as the Authodzed 
6ffic.mt shall ,fppto.ve based on inf6nii:atioit Wo1ti ,Bond Counsel. that such tenns and. 
con.ditions at~ rtccessary fol' the tax,exemp,tstatus .of.interest 011 th~ Series 2018A Bonds 
arid upon approval tlwreof by the Corporation Counsel an:d the. Coirm1issi'Orier of Finance 
of.the City; 

(i) approve a Contit1uir1g Disclosure Agreement amo11g;:the:Cily, the'JSCB, the School District 
and the Ttuste.e (the "Continutng.Disclosure Agl'eerticnt") in connection with the issuan0e 
of the Series 2018A Bonds; on such terins ancf in the form as· the Authorized Officeti shall 
a,ppfove ba$·c'd on a recdmniendatio11 from comrsel to the. JSCB that such terms and 
conditlOilS are·customafy for.shnilar financings aii.d·requfred under applicable law and the 
approval thereof by the Cotpotatloi1.Counsel and the Commissioner ofFibance otthe Cfty; 

0) ·a,pprove an Envitoinncntal Com:pliance and ln<lei,nn.H'icatiofi Agrdement in favor of SIDA 
(the '1Enviro1imenta.l Compliance Ag1:eern.ent"),. or): such tem1s and in. the fonn .as the 
Auth-otized 'Officer sha:U approve b!i.sed on a tecommendnti<,m froi:n counsel to the-· JSCB 
that sµc)i terms aild condit.i011s·are.custo)ilary: for?lmilar finariclngs- throug~ 'SIDA and the 
approval t.her.~ofby th.e. Corporation Counsel arid tlie Commis~ioner of Finance of the City; 
•• !{ .. • • ••••••• ' • •.•• •••• , •••• ,, •• ··,•·· •••• ; • =··· , . ,. . ... ' . 

(k) obt11in) ifcost effective as set forih hereinia Bot).o lnsm•fince:Pplicy on terms an..d conditi.ons 
as, thQ Authorized Officer and th~ Commissioner ,of Finance of the (::!ty; 

(I) approv.e 1111: other cer:tlficates and documents required. in <ionn~cdon '-Yith theJssµ!=lnqe and· 
snle o:f Jlie· Ser:ies · 2018A Bo!1ds 111+d ally .other. doc_u,ments· as tnay be required by Bo1id 
Gouns~i dr· t))e '!Jndt1rwrit.ers. or otherwise required.to accompiJsh the first stage <>f the 
Trll.p.c)i.e IJ\Proje~t and qt1&i1fy the in,ter.est-qn B1e Serfos'i0l'~A Bonds fqr t~'!(sexemp{ status. 
u11:cl.<:it Section. lQJ of f\ie intf;\mal-Reve11ue Gode of 1989, as amen9ed (collectively, a1rd 
wlth·t))e Program Manager /\gree_mf.')i:tt;-1h~ l;lcense; the· l3ill of.Sale, the..A,niendipq1rt No, 
5 to the. Installment Sale Agreement, thQ i3op.d purcbf!se Agreement, -the fndentµre, th(} 
Thfrd Amendmentto. Strite Aid 1'iyst Agreement,.tiw: Tax: Compliance Agreement, the 
Conrhwing Di!\<::losur.e Agreement and· the Envfronmei1tal Compliance Agreement; the 
i'Fina11cingJ)9cuments"); and, Q_e it further 

RE~O)jTED: Pursuantto Section l6, of the J\ct, 1t is the.duty .of the Scpo<;>l District, the City, 
the JS.CB. at\d ·sIDA to cornj)are-the fhiancing a\F!li!abltJ f't9.m Sn:>A With the fin:anping avafllibk from 
the MB BA for tl1e Tnini::he ,IA Projeqtand. employ the tin~ncirtg iriechan}srn that will result in the Jowes.t 
cqstJo the taxpay(;)rs Qf the City and'.the. State µnd to ~h.:ire wi~ th.e MBBA .infonnation that is re.quired 
for MBBA tQ ·detei:minethat th.e· cost offin!lncing therefowand calculate the interestr<c1tc thereon. Prior 
to the. Closing D!!tf\ th¢ Aufhorized Officer is hereby directed.to: compare. the costs of ffoai1cin;g 
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available from MBhA with; the: costs pf'the S~ri~~ ibI8A ~onds. based on the· final terms of the 
Indentµre.;md i3oncl,P11rcl'tii~econtractan1 to. share the re.quir~·ct h{fo~a.tion with 10:BBA; and, be.it 

·fu_rther 

RE~OLVF;D: l)port .a· qetennii;Wion by an. Authorized Officer and, by SIDA, (he,JSCB and 
the; City that f.i_nanci~g-the Tranche IA Project by the $eri~s i0lSA ~cmds will .r.esu:lt in flie lowest ~ost: 
to the_ ta.Xpii.ytlrs_pftli.e City_ Uond tp_e State, an Authorized Officer is authorized to execute ,ind deiiverthe 
Jiih"aricihgDocunwnts; a1_1d, he it further 

RESOLVED: the SchooJ Pistdct her~by authorizes (A) thtl cfistr·iput)on of_ the· Preliminary 
Official Statemenf and the:f'mal OfficMSt~tement by-tbe·UMei~:vrHers, ()3) the ex.ecu.t!on_ari4.«:\clivery 
.by the. Authorized Officer:of the School I:>istrfot'of. the hna1 Official Statemen.C, and (C) the use 6f the· 
Preliihinary Offi.cial-,Statement and final Official Staterii.ent:.by the 0-ndeMriters in the offering of fhe 
Series "2018A Bonds; and,.be· it further 

RESOLVED:: In addition. to the aiithotity hereinabt;ive:granJed,lhe Ati.th•rized Officer of the 
School Disfrict"Js.l1ercby l\uthoiized a:nd directed;- for and in the name and on behalf oft,lie Sc.hool 
Distiict, to do and cause fo be doiie any such other acts and thfogs, to execute and deliver.:ahy such 
.additfoiial certifieates; instruments; dotnirien:ts or affidavits, to pay any such other fcesi charges and 
eXpC;Jnses·, and-.to make such other changes; omissions, inse.rtion's, revisions, 01· amendments to the 
documents referr.ed to in Sectiohs 2 - 5 ·or this Resolution; as· he detenniries may be necessary or 
desirable fo consun1n1ate tpe transaction~ doi-itenipfated· bY' thkResohition, the Financing. Documents 
and-.the other docum:ents referred (o.above; arid, be it further 

R$S0L YEO: No covenartt, stipulation, obligation or iigreemei\t corifaincid in this ·Resolution 
or the Finaiicing · Documents or a1i.y other docunient referred lei above shall be deemed to be the 
covenant, stip11lation, o~ligation or·a,greement of-i\riY ine1j-1b:e1·, ofticer; agent or employee of the School 
District:in his or heribdlvidual C.t1pacity; Thd officials, diredtvrs, r11embQrS, offfcers or ~mployees of the 
School. District, nor any p,erso1~ e?{¢ct1ting or any- of ihe financing Documents or oiher · docurhents
rcferred ,to above on behulf.of-tbe.Schopl Disfrict, ~hall be l\ablethere.on or be sµbJect to a,~y. personal 
lia\:,illty or a99q_~qtabHity by r.caspn qf"the execu\io11, i~suance or-<lelive1y tb:ere9f; and, b.e it farther: 

RES0.LVEb: T~:e $t1p,y.dnte)1d_ent .of the.:Sc!}ool D.i~trfot i~ :h~rcby atJthori_:r.eq. to transmit this 
R.e.~ol~1ti~t1t()the_q_o_p1trij~_sro11~r qf!}'foa11ce pfJh~ Gityfor r1ppr:6yal :and sull'!lissionto_ihe'City:Common 
C~mncil;:.a:nd, b~- i,t·further 

RESOLVED: This. Resolution sha!I tak_e effectimmedlate!y. 

Date.d: September 27)201.7 



I hereby certify that the attached is a true copy of Resolution # 1217-079 titled Westside 
Academy at Blodgett Middle Sc/tool Proiect adopted by the Board of Education of the 
Syracuse City Sc/tool District of the City of Syracuse, New York, at a Special Board 
Meeting on December 20, 2017 on a vote of 7 Yes; 0 No. 

/4d~~ 
Eileen Steinhardt 
District Clerk 

December 20, 2017 
Date of Certification 

Board of Education, Syracuse City Sc/tool District 



Syracuse City 

School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Westside Ac.ademy at Blodgett Middle School 
Addition/ Alterations 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Construction Board (hereinafter refe1red to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of2013 and 2014: and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Westside Academy at 
Blodgett Middle School addition/alterations. SED project numbers 42-
18-00-01-0-101-019, 42-18-00-01-0-101-020 and 42-18-00-01-0-101-
021 as developed by King & King Architects, LPP, under contract with 
the JSCB; and, be it further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate Westside 
Academy at Blodgett Middle School, at a not to exceed amount of 
seventeen million nine hundred thousand and 00/100 dollars 
($17,900,000.00), as detailed in the JSCB December, 2014 Financial 
Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of seventeen million nine hundred thousand dollars 
($17,900,000.00) to renovate Westside Academy at Blodgett Middle 
School; and, be it further 

Resolved: That the sum of $17,900,000.00 be provided by the sale of bonds, 
issued by the Syracuse Industrial Development Agency in the amount 
and time required, consistent with the progress of the project and the 
Syracuse City School District's Phase II Comprehensive Plan. 

Dated: December 20, 2017 



I hereby certify that the attached is a true copy of Resolution #0218-097 titled JSCB 
Phase II Tranc!te JB Borrowing adopted by the Board of Education oft!te Syracuse City 
School District of tlte City of Syracuse, New York, at a .Regular Board Meeting on 
February 14, 2018 on a vote of 7 Yes; 0 No. 

District Clerk 

February 14, 2018 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 
JSCB Phase II Tranche lB Bonowing 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was established pursuant Chapter 58 
A-4 of the Laws of 2006, as amended (the 11Act") of the State of New York (the "State") and an 
agreement dated April 1, 2004 by and between the City of Syracuse (the "City") and the Board of 
Education ofthe·City School District of the City of Syracuse (the "School District"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School District and the City, submitted a 
financial plan in December, 2014 as amended and revised through the date hereof (the "Plan") 
relating to the Joint Schools Constru.ction Program Phase II ("Phase II") as set forth in JSCB's 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
Public Schools, as amended through the date hereof (the "Program") to the Office of the 
Comptroller of the State of New York (the "OSC"); and 

Whereas: the Office of the State Comptroller (OSC) approved the JSCB Phase II Financial Plan on 
June 18, 2015; and 

Whereas: a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January 12, 20[8; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School District, to undertake 
Projects (as defined in the Act) in phases, the first phase of which consisted of substantial 
rehabilitation and reconstruction of seven existing public school buildings of the School District 
(the "~e.ries. 200_8 ?roject") and financing of the c,osts of the SerieR 2008 Project with pror.eedR of 
revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 
principal amount of up to $180,000,000 (the "Phase I Bonds"); and 

Whereas: the Series 2008 Project has been completed; and 

Whereas: the JSCB and School District now wish to authorize and unde1take Projects (as defined in the Act) 
identified in the Program for Phase II which consists of substantial rehabilitation and 
reconstruction of the fourteen existing public school buildings of the Schoo I District (the "Phase 
II Project") and financing of the costs of the Phase II Project with proceeds of revenue bonds 
issued by the City of Syracuse Industrial Development Agency ("SIDA") in the principal amount 
of up to $300,000,000 (the "Bonds"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the City and the 
School District, has requested, SIDA issue and sell its revenue bonds in an aggregate principal 
amount not to exceed $70,000,000 (the "Series 2018B Bonds") to finance all or a po1tion of the 
cos ls ofthc reconstruction, rehab\litation and improvement of Huntington Pre-K-8 School, Public 
Service Leadership Academy(PSLA)@ Fowler School and West Side Academy(WSA) at 
Blodgett School (the "Buildings"), and for all three schools, the acquisition and installation of 
certain equipment, fixtures and furnishings, related site work, parking improvements and 



Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

landscaping (the "Equipment" and with the Buildings thereto, the 11F acilities" or the "Tranche IB 
Project") necessary and attendant to the use of the Buildings as schools by the City and the SCSD; 
and 

the State Education Department notified the School District of its approval of the Huntington 
Project on September 21, 20] 7-:~ -+1he PSLA@Fowler project on .lanuarv 24.2018- and the WSA 
at Blodgett projects--a;,e is expected to be approved the week of February ~20, 2018; and 

pursuant to A1ticle 8 of the Environmental Conservation Law of the State, as amended, and the 
regulations of the Department of Environmental Conservation of the State promulgated 
thereunder (collectively referred to hereinafter as 11 SEQRN1

), the City's Engineering Department 
and the JSCB reviewed the Tranche IB Projt;ct and the JSCB determined by resolutions adopted 
May 25, 2017 that the work associated with each school in the Tranche IB Pr6ject were Unlisted 
Actions that will not have a sigrtificant adverse environment.al impact and a Negative Declaration 
was issued for each; and 

pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School District, entered 
into a Program Manager Agreement dated August 28, 2015 with Turner Constructioi1 Company 
for Phase II of the Program, as the same may be amended or supplemented from time to time (the 
11Prngram Manager Agreement11

); and 

SlDA, by the terms of an indenture or supplemental indenture prepared for the Series 2018B 
Bonds (the 11lndenture 11

) with Manufacturers and Traders Trust Company, as trustee (the 
11Trustee11

), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of 
its right, title and interest in and to the Amendment No. 6to the Installment Sale Agreement (as 
defined herein) ( except for the Agency's Reserved Rights (as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Indenture as security for the Series 
2018B Bonds; and 

SlDA, the City, the School District and the JSCB will enter into Amendment No. 6 lo the 
Installment Sale Agreement (Tranche IB Project) C1Amendment No. 6 to Installment Sale 
Agreement11

), pursuant to which SIDA will sel.l its int~re~t in the Tranche p3 Project to the City 
and School District, the JSCB, on behalf of the City and School District, will agree to undertake 
and complete the Tranche 1B Project and the City and the School District will, among other 
things, agree to make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2018B Bonds and othel' amounts due under Amendment No. 5 to the Installment 
Sale Agreement solely from and to the extent of State Ald Revenues (as defined in the 
AmendmenL No. 6to the Installment Sale Agreement); and 

the City and the School District will enter into a Third Amendment to State Aid Trust Agreement 
with Manufacturers and Traders Trust Company, acting as Depository Bank (the 11 Depository'1

) 

and the Trustee, to provide for, among other things, the payment of all State Aid Revenues into 
the State Aid Depository Fund (as defined therein) maintained with the Depository for periodic 
transfer to the Bond Fund (as defined in the Indenture) toward payment of the Series 2018B 
Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund, if any, and 
the balance to the General Fund (as defined therein); and. 

pursuant to the Act, in the event that the City and the School District shall fail to make a payment 
due under Amendment No. 6 to the Installment Sale Agreement, SIDA (or the Trustee acting on 
its behalf), shall so cettify the amount not paid to the OSC who shall thereupon withhold such 
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amount from any state aid payable to the City for the benefit of the School District and 
immediately pay over same to the Agency (or the Trustee); and 

Whereas: pursuant to the Act, the City and the School District will give an irrevocable written direction to 
the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund; and 

Whereas: prior to the issuance and delivery of the Series 2018B Bonds, the Underwriters (as defined 
herein) will undertake efforts to apply for, and purchase, if and only if cost effective, a non
cancelable financial guaranty insurance policy (the "Bond Insurance Policy") with a reputable 
nationally recognized bond insurance company, which Bond Insurance Policy will provide for 
the prompt payment of the principal of, interest and Sinking Fund Installments on the Series 
2018B Bonds when due, to the extent that the Trustee has not received sufficient funds for such 
payment; and 

Whereas: Raymond James & Associates, Inc., as representative of the Underwriters (the "Underwriters"), 
has offered to purchase the Series 2018B Bonds and will prepare a preliminary official statement 
and will prepare a final official statement with respect to the Series 2018B Bomb (the "Official 
Statement") for use in the offering of the Series 2018B Bonds by the Underwriters; and 

Whereas: the terms and conditions of the proposed purchase of the Series 2018B Bonds by the 
Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase Agreement") 
to be entered into by SIDA, the City, the School District and the Underwriters; and 

Whereas: based on preliminary information provided by the Underwriters and the fee to be charged by 
SIDA, the JSCB made a preliminary comparison of the financing available from SIDA with the 
financing expected to be available from the New York State Municipal Bond Bank Agency 
("MBBA") for the Tranche 1B Project and made a preliminary detennination that financing the 
Tranche IB Project through the Series 2018B Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2018B Bonds is subject to the School District, the City, the JSCB and 
SIDA determining based on pricing and other information furnished by the Underwriters that 
financing the Tranche IB Project through the Series 2018B Bonds rather than through financing 
from MBBA results in the lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2018B Bonds is subject to the approval by the Board of Education, the 
City, and the Commissioner of Education of the plans and specifications relative to the Tranche 
IB Project in accordance with the Act; and 

Whereas: the issuance of the Series 2018B Bonds is subject to approval thereof by SIDA, the City and the 
JSCB; now, therefore, be it 

Resolved: The School District hereby determines that the Tranche IB Project is essential to the proper 
administration of the public sGhools within the City, meets the essential needs of the students and 
residents, respectively, of the School District and the City and will continue to be essential to 
such administration and to meet such needs throughout the term of Amendment No. 6 to the 
Installment Sale Agreement; and, be it further 

Resolved: In consequence of the foregoing, the School District hereby determines to:· 
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(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

U) 

(k) 

ratify the Program Manager Agreement, as amended, in accordance with the terms hereof; 

grant or continue its license to SIDA to enter the Building for the purpose of undertaking and 
completing the Tranche 1B Project pursuant to a license agreement, and sell to SIDA all Equipment 
necessary or attendant to the Tranche IB Project pursuantto the Bill of Sale, with such amendments 
or modifications as the Presidentofthe Board of Education or the Superintendent of the School 
District (referred to hereinafter individually and collectively as an "Authorized Officer") deems 
necessary under the circumstances upon advice of the Corporation Counsel; 

sell its interest in the Facilities to SIDA pursuant to Amendment No. 6 to the Installment Sale
Agreement, with such amendments or modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Corporation Counsel; 

approve the·i.ssuanee of the Series 2018B Bonds in accordance with the Indenture, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the Commissioner ofFinance of the City; 

approve the Third Ainendment to the State Aid Trust Agreement and direct the OSC to pay all State 
Aid Revenues to the D!;!pository for deposit into the State Aid Depository Fund, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Cou11sel and the Commissioner of Finance of the City; · 

approve the Bond Purchase Agreement on such terms and in the fotm approved by an Authorized 
Officer upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

use the proceeds of the Series 2018B Bonds to accomplish the Tranche IB Project, to pay necessary 
incidental expenses and to fund the Debt Service Reserve Fund in accordance with the Indenture: 

approve a Tax Compliance Certificate, or an amcndmentthereto, among SIDA, the City, the JSCB 
and the School District (the "Tax Compliance Certificate"), in connection with the issuance of lhe 
Series 2018B Bonds, on such terms and in the form as the Authorized Officer shall approve based on 
information from Bond Counsel .that such terms and conditions are necessary for the ta?(-exempt 
status of interest on the Series 2018B Bonds and upon approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

approve a Continuing Disclosure Agreement among the City, the JSCB, the School District and the 
Trustee (the 11Continuing Disclosure Agreement") in connection wilh the issuance of the Series 
2018B Bonds, on such terms and in the form c1s the Authorized Officer shall approve based on a 
recommendation from counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

approve an Environmental Compliance and Indemnification Agreement in favor of SIDA (the 
"Environmental Compliance Agreement"), on such tenns and in the fonn as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB that such terms and. conditions 
are customary for similar financings through SIDA and the approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 

obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and conditions as the 
Authorized Officer and the Commissioner of Finance of the City; 
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(I) approve all other certificates and documents required in connection with the issuance and sale of the 
Series 20188 Bonds and any other documents as may be required by Bond Counsel or the 
Underwriters or otherwise required to accomplish the first stage of the Tranche IB Project and 
qualify the interest on the Series 2018B Bonds for tax-exempt status under Section 103 of the 
Internal Revenue Code of 1986, as amended ( collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 6 to the Installment Sale Agreement, 
the Bond Purchase Agreement, the Indenture, the Third Amendment to State Aid Trust Agreement, 
the Tax Compliance Agreement, the Continuing Disclosure Agreement and the Environmental 
Compliance Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the JSCB and SIDA 
to compare the fin!).ncing available from SIDA with the financing available from the MBBA for the 
Tranche IB Project and employ the financing mechanism that will result in the lowest cost to the 
taxpayers of the City and.the State and to share with the MBBA information that is. required for 
MBBA to determine that the cost of :financing therefore and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of financing 
avail ab le from MBBA with the costs of the Series 20 I SB Bonds based on the final terms of the 
Indenture and Bond Purchase Contracl and to share the required information with MBBA; and, be it 
further 

Resolved: Upon a determination by an Authorized Officer and by SIDA, the JSCB and the City that financing 
the Tranche IB Project by the Series 2018B Bonds wiH result in the lowest cost to the taxpayers of 
the City and the State, an Authorized Officer is authorized to execute and deliver the Financing 
Documents; and, be it further 

Resolved: The School District hereby authorizes (A) the distribution of the Preliminary Official Statement and 
the final Official Statement by the Underwriters, (B) the execution and delivery by the Authorized 
Officer of the School Distl'ict of the final Official Statement, and (C) the use of the Preliminary 
Official Statement and final Official Statement by the Underwriters in the offering of the Series 
2018B Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the Scho.ol District is 
hereby authorized and directed, for and in the nante and on b·ehalf of the School District, to do and 
cause to be done any such other acts and things, to execute and. deliver any such additional 
certificates, instruments, documents or affidavits, to pi:i.y any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to in Sections 2 -5 of this Resolution, as he detennines may be necessary or desir('lble to 
consummate the transactions contemplated by this Resolution, the Financing Documents and the 
other documents referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or the Financing 
Documents or any other document referred to above shall be deemed to be the covenant, stipulation, 
obligation or agreement of any member, officer, agent or employee of the School District in his or 
her individual capacity. The officials, directors, members, officers or employees of the School 
District, nor any person executing or any of the Financing Documents or other documents referred to 
above on behalf of the School District, shall be liable thereon or be subject to any personal liability 
or accountability by reason of the execution, issuance or delivery thereof; and, be it further 

Resolved: The Superintendent of the School District is hereby authorized to transmit this Resolution to the 
Commissioner of Finance of the City for approval and submission to the City Common Council; 
and, be it further 
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Resolved: This Resolution shall take effect immediately, 

Dated: February 14, 2018 
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I hereby certify that the attached is a true copy of Resolution #0718-029 entitled Cla,y 
Middle School Reconstruction Energy Performance Contract Technology Contract 
adopted by the Board of Education of the Syracuse City School District of the City of 
Syracuse, New York, at a Regular Board Meeting on July 11, 2018 on a vote of 6 Yes; 0 
No. 

Eileen Steinhardt 
District Clerk 

July 16, 2018 
Date of Certification 

Board of Education, Syracuse City School District 



Syracuse City 

School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Clary Middle School 
Reconstmction 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Constmction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of 2013 and 2014: and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, constmction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Clary Middle School 
addition/alterations. SED project numbers 42-18-00-01-0-102-012, 
42-18-00-01-0-102-013 and 42-18-00-01-0-102-014 as developed by 
King & King Architects, LLP, under contract with the JSCB; and, be it 
further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate Clary 
Middle School, at a not to exceed amount of twelve million two 
hundred thousand and 00/100 dollars ($12,200,000.00), as detailed in 
the JSCB December, 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of twelve million two hundred thousand dollars 
($12,200,000.00) to renovate Clary Middle School; and, be it further 

Resolved: That the sum of twelve million two hundred thousand dollars 
($12,200,000.00) be provided by the sale of bonds, issued by the 
Syracuse Industrial Development Agency in the amount and time 
required, consistent with the progress of the project and the Syracuse 
City School District's Phase II Comprehensive Plan. 

Dated: July 11, 2018 



I hereby certify that the attached is a true copy of Resolution #0718-030 entitled 
Expeditionary Learning Middle School Reconstruction Energv Performance Contract 
Technology Contract adopted by the Board of Education of the Syracuse City School 
District of the City of Syracuse, New York, at a Regular Board Meeting on July 11, 2018 
on a vote of 6 Yes; 0 No. 

Eile Steinhardt 
District Clerk 

July 16, 2018 
Date of Certification 

Board of Education, Syracuse City School District 



.Syracuse City 

School Dlstric.t 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Expeditionary Learning Middle School 
Reconstruction 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of 2013 and 2014: and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Expeditionary Learning 
Middle School addition/alterations. SED project numbers 42-18-00-
01-0-014-007, 42-18-00-01-0-014-008 and 42-18-00-01-0-014-009 as 
developed by King & King Architects, LLP, under contract with the 
JSCB; and, be it further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate 
Expeditionary Leaming Middle School, at a not to exceed amount of 
three million three hundred thousand and 00/100 dollars 
($3,300,000.00), as detailed in the JSCB December, 2014 Financial 
Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of three million three hundred thousand dollars ($3,300,000.00) 
to renovate Expeditionary Leaming Middle School; and, be it further 

Resolved: That the sum of three million three hundred thousand dollars 
($3,300,000.00) be provided by the sale of bonds, issued by the 
Syracuse Industrial Development Agency in the amount and time 
required, consistent with the progress of the project and the Syracuse 
City School District's Phase II Comprehensive Plan. 

Dated: July 11, 2018 



I hereby certify that the attached is a true copy of Resolution #0718-031 entitled 
Danforth Middle School Reconstruction Energy Performance Contract Technology 
Contract adopted by the Board of Education of the Syracuse City School District of the 
City of Syracuse, New York, at a Regular Board Meeting on July 11, 2018 on a vote of 6 
Yes; 0 No. 

ht,,~~- July16,2018 
Eileen Steinhardt Date of Certification 
District Clerk 
Board of Education, Syracuse City School District 



Sch9ol District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Danforth Middle School 
Reconstruction 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of2013 and 2014; and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: § 7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Danforth Middle School 
addition/alterations. SED project numbers 42-18-00-01-0-108-0l l, 
42-18-00-01-0-108-012 and 42-18-00-01-0-108-013 as developed by 
Kideney Architects, P.C., under contract with the JSCB; and, be it 
further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate Danforth 
Middle School, at a not to exceed amount of eighteen million five 
hundred thousand and 00/100 dollars ($18,500,000.00), as detailed in 
the JSCB December, 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of eighteen million five hundred thousand dollars 
($18,500,000.00) to renovate Danforth Middle School; and, be it 
further 

Resolved: That the sum of eighteen million five hundred thousand dollars 
($18,500,000.00) be provided by the sale of bonds, issued by the 
Syracuse Industrial Development Agency in the amount and time 
required, consistent with the progress of the project and the Syracuse 
City School District's Phase II Comprehensive Plan. 

Dated: July 11, 2018 



I hereby certify that the attached is a true copy of Resolution #0818-50 entitled Corcoran 
High School Reconstruction Energy Performance Contract Technology Contract 
adopted by the Board of Education of the Syracuse City School District of the City of 
Syracuse, New York, at a Regular Board Meeting 011 August 8, 2018 on a vote of 7 Yes; 
0 No. 

Eil;mrsteinhardt 
District Clerk 

August 10, 2018 
Date of Certification 

Board of Education, Syracuse City School District 



School Dlslrict 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Corcoran High School 
Reconstruction 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of 2013 and 2014: and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of ce11ain buildings and facilities of 
the City School District of the City of Syracuse ( collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project unde11aken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Corcoran High School 
reconstruction. SED project numbers 42-18-00-01-0-120-022, 
42-18-00-01-0-120-023 and 42-18-00-01-0-120-024 as developed by 
Kideney Architects, P.C., under contract with the JSCB; and, be it 
further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate Corcoran 
High School, at a not to exceed amount of thirty five million six 
hundred thousand and 00/100 dollars ($35,600,000.00), as detailed in 
the JSCB December, 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of thirty five million six hundred thousand and 00/100 dollars 
($35,600,000.00) to renovate Corcoran High School; and, be it further 

Resolved: That the sum of thirty five million six hundred thousand and 00/100 
dollars ($35,600,000.00) be provided by the sale of bonds, issued by 
the Syracuse Industrial Development Agency in the amount and time 
required, consistent with the progress of the project and the Syracuse 
City School District's Phase II Comprehensive Plan. 

Dated: August 8, 2018 



I hereby certify that the attached is a true copy of Resolution #0818-051 entitled Henninger 
High School Additions am/ Alterations Energy Performance Contract Technology Contract 
adopted by the Board of Education of the Syracuse City School District of the City of Syracuse, 
New York, at a Regular Board Meeting on August 8, 2018 on a vote of 7 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

August 10, 2018 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Henninger High School 
Additions and Alterations 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the "Act") as amended by Chapter 459 of the laws 
of 2013 and 2014: and 

·whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project undertaken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Henninger High School 
additions/alterations. SED project numbers 42-18-00-01-0-121-020, 
42-18-00-01-0-121-021 and 42-18-00-01-0-121-022 as developed by 
Stieglitz Snyder Architecture, under contract with the JSCB; and, be it 
further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate 
Henninger High School, at a not to exceed amount of thirty seven 
million four hundred thousand and 00/100 dollars ($37,400,000.00), as 
detailed in the JSCB December, 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount of thirty seven million four hundred thousand dollars 
($37,400,000.00) to renovate Henninger High School; and, be it further 

Resolved: That the sum of thirty seven million four hundred thousand dollars 
($37,400,000.00) be provided by the sale of bonds, issued by the 
Syracuse Industrial Development Agency in the amount and time 
required, consistent with the progress of the project and the Syracuse 
City School District's Phase II Comprehensive Plan. 

Dated: August 8, 2018 



I hereby certify that the attached is a true copy of Resolution #0818-052 entitled Nottingham 
High School Alterations Energy Performance Contract Technology Contract adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, at a 
Regular Board Meeting 011 August 8, 2018 on a vote of 7 Yes; 0 No. 

Eileenteinhardt 
District Clerk 

August 10, 2018 
Date of Certification 

Board of Education, Syracuse City Sc/tool District 



School Dislricl 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Nottingham High School 
Alterations 

Energy Performance Contract 
Technology Contract 

Whereas: the Joint Schools Construction Board (hereinafter referred to as the 
"JSCB") was authorized by New York State through Chapter 58 A-4 
of the laws of 2006 (the ''Act") as amended by Chapter 459 of the laws 
of 2013 and 2014; and 

Whereas: pursuant to the Act, the JSCB intends to undertake a project consisting 
of the planning, designing, construction, improvement, remodeling, 
repairing, furnishing and equipping of certain buildings and facilities of 
the City School District of the City of Syracuse (collectively, the 
"Project"); and 

Whereas: §7 of the aforementioned Act requires the Board of Education of the 
City School District of the City of Syracuse (SCSD) to approve the 
plans and specifications of each building project unde1taken pursuant to 
the Act; now, therefore, be it 

Resolved: That the Board of Education of the Syracuse City School District 
approve the plans and specifications for the Nottingham High School 
alterations. SED project numbers 42-18-00-01-0-123-033, 
42-18-00-01-0-123-034 and 42-18-00-01-0-123-035 as developed by 
Stieglitz Snyder Architecture, under contract with the JSCB; and, be it 
further 



Resolved: That the Board of Education of the Syracuse City School District 
hereby authorizes the Superintendent of Schools to submit a building 
project to the State Education Department for the purpose of 
proceeding with architectural services, design and specifications, 
blueprinting, advertising, bid, clerk-of-the-works, construction, 
equipment, construction reserve, and contingency to renovate 
Nottingham High School, at a not to exceed amount of thirty seven 
million two hundred thousand and 00/100 dollars ($37,200,000.00), as 
detailed in the JSCB December, 2014 Financial Plan; and, be it further 

Resolved: That the Superintendent of Schools be, and is hereby, directed to 
transmit a request to the JSCB for the appropriation of a sum in the 
amount ofthhty seven million two hundred thousand dollars 
($37,200,000.00) to renovate Nottingham High School; and, be it 
further 

Resolved: That the sum of thirty seven million two hundred thousand dollars 
($37,200,000.00) be provided by the sale of bonds, issued by the 
Syracuse Industrial Development Agency in the amount and time 
required, consistent with the progress of the project and the Syracuse 
City School District's Phase II Comprehensive Plan. 

Dated: August 8, 2018 



I hereby certify that the attached is a true copy of Resolution #1018-074 entitled JSCB Phase II 
Tranche IIA Borrowing adopted by the Board of Education of the Syracuse City School District 
of the City of Syracuse, New York, at a Regular Board Meeting on October 10, 2018 on a vote 
of 7 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

November 30, 2018 
Date of Certification 

Board of Education, Syracuse City School District 



Syracuse City 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 
JSCB Phase II Tranche IIA Borrowing 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was established pursuant to Chapter 
58 A-4 of the Laws of 2006, last amended in 2014 (the "Act") by the State of New York (the 
"State"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the City of Syracuse City School District (the 
"District") and the City of Syracuse (the "City"), submitted a financial plan in December, 2014 
as amended and revised through the date hereof (the "Plan") relating to the Joint Schools 
Construction Program Phase II ("Phase II") as set forth in JSCB's Comprehensive Syracuse 
District-Wide Reconstruction Master Plan of the School District's Public Schools, as amended 
through the date hereof (the "Program") to the Office of the Comptroller of the State of New York 
(the 11 OSC11

); and 

Whereas: the Office of the State Comptroller (OSC) approved the JSCB Phase II Financial Plan on 
June 18, 2015; and 

Whereas: a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January 12, 2018; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School District, to undertake 
Projects (as defined in the Act) in phases, the first phase of which consisted of substantial 
rehabilitation and reconstruction of seven existing public school buildings of the School District 
(the "Series 2008 Project") and financing of the costs of the Series 2008 Project with proceeds of 
revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 
principal amount ofup to $180,000,000 (the "Phase I Bonds"); and 

Whereas: the Series 2008 Project has been completed; and 

Whereas: the JSCB and School District now wish.to authorize and undertake Projects (as defined in the Act) 
identified in the Program for Phase II which consists of substantial rehabilitation and 
reconstruction of the fourteen existing public school buildings of the School District (the "Phase 
II Project") and financing of the costs of the Phase II Project with proceeds ofrevenue bonds 
issued by the City of Syracuse Industrial Development Agency ("SIDA") in the principal amount 
of up to $300,000,000 (the 11Bonds 11

); and · 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the City and the 
School District, has requested, SIDA issue and sell its revenue bonds in an aggregate principal 
amount not to exceed $80,000,000 (the "Series 2019A Bondii'1) to finance all or a portion of the 
costs of the reconstruction, rehabilitation and improvement of Corcoran High School, 
Nottingham High School, Bellevue Elementary, Ed Smith PreK-8 and West Side Academy at 
Blodgett School (thellBuildings11

), and for all of the foregoing schools, the acquisition and 
installation of certain equipment, fixtures and furnishings, related site work, parking 
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improvements and landscaping (the ''Equipment" and with the Buildings, the "Facilities" or the 
"Tranche IIA Project") necessary and attendant to the use of the Buildings as schools by the City 
and the SCSD; and 

Whereas: the State Education Department notified the School District of its approval of the Corcoran HS 
project on September 27, 2018, anticipated approval of the Nottingham HS project by November 
15, 2018,the Bellevue project was approved on September 21, 2017, the Ed Smith project was 
approved on September 21, 2017 and the WSA at Blodgett project on February 13, 2018; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as amended, and the 
regulations of the Department of Environmental Conservation of the State promulgated 
thereunder (collectively referred to hereinafter as "SEQRA"), the City's Engineering Department 
and the JSCB reviewed the Tranche IIA Project and the JSCB determined by resolutions adopted 
May 25, 2017 and September 27, 2018 that the work associated with each school in the Tranche 
IIA Project were Unlisted Actions that will not have a significant adverse environmental impact 
and a Negative Declaration was issued for ea~h; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School District, entered 
into a Program Manager Agreement dated August 28, 2015 with Turner Construction Company 
for Phase II of the Program, as the same may be amended or supplemented from time to time (the 
"Program Manager Agreement"); and 

Whereas: SIDA, by the terms of an indenture or supplemental indenture prepared for the Series 2019A 
Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of 
its right, title and interest in and to the Amendment No. 7 to the Installment Sale Agreement (as 
defined herein) (except for the Agency's Reserved Rights (as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Indenture as security for the Series -
2019A Bonds; and 

Whereas: SIDA, the City, the School District and the JSCB will enter into Amendment No. 7 to the 
Installment Sale Agreement (Tranche IIA Project) ("Amendment No. 7 to Installment Sale 
Agreement"), pursuant to which SIDA will sell its interest in the Tranche IIA Project to the City 
and School District, the JSCB, on behalf of the City and School District, will agree to undertake 
and complete the Tranche IIA Project and the City and the School District will, among other 
things, agree to make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2019A Bonds and other amounts due under Amendment No. 7to the Installment 
Sale Agreement solely from and to the extent of State Aid Revenues (as defined in the 
Amendment No, 7to the Installment Sale Agreement); and 

Whereas: the City and the School District will enter into an amendment to the State Aid Depository 
Agreement with Manufacturers and Traders Trust Company, acting as Depository Bank (the 
"Depository") and the Trustee, to provide for, among other things, the payment of all State Aid 
Revenues into the State Aid Depository Fund (as defined therein) maintained with the Depository 
for periodic transfer to the Bond Fund (as defined in the Indenture) toward payment of the Series 
2019A Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund, if 
any, and the balance to the General Fund (as defined therein); and 

Whereas: pursuant to the Act, in the event that the City and the School District shall fail to make a payment 
due under Amendment No. 7 to the Installment Sale Agreement, SIDA (or the Trustee acting on 
its behalf), shall so certify the amount not paid to the OSC who shall thereupon withhold such 
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amount from any state aid payable to the City for the benefit of the School District and 
immediately pay over same to the Agency (or the Trustee); and 

Whereas: pursuant to the Act, the City and the School District will give an irrevocable written direction to 
the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund; and 

Whereas: prior to the issuance and delivery of the Series 2019A Bonds, the Underwrit~rs (as defined 
herein) will undertake efforts to apply for, and purchase, if and only if cost effective, a non
cancelable financial guaranty insurance policy (the "Bond Insurance Policy") with a reputable 
nationally recognized bond insurance company, which Bond Insurance Policy will provide for 
the prompt payment of the principal of, interest and Sinking Fund Installments on the Series 
2019 A Bonds when due, to the extent that the Trustee has not received sufficient funds for such 
payment; and 

Whereas: Raymond James & Associates, Inc., as representative of the Underwriters (the "Underwriters"), 
has offered to purchase the Series 2019A Bonds and will prepare a preliminary official st.atement 
and will prepare a final official statement with respect to the Series 2019A Bonds (the "Official 
Statement'') for use in the offering of the Series 2019A Bonds by the Underwriters; and 

Whereas: the terms and conditions of the proposed purchase of the Series 2019A Bonds by the 
Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase Agreement") 
to be entered into by SIDA, the City, the School District and the Underwriters; and 

Whereas: based on preliminary information provided by the Underwriters and the fee to be charged by 
SIDA, the JSCB .made a preliminary comparison of the financing available from SIDA with the 
financing expected to be available from the New York State Municipal Bond Bank Agency 
C'MBBA") for the Tranche IIA Project and made a preliminary determination that financing the 
Tranche IIA Project through the Series 2019A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2019A Bonds is subject to the School District, the City, the JSCB and 
SIDA determining based on pricing and other information furnished by the Underwriters that 
financing the Tranche IIA Project through the Series 2019A Bonds rather than through financing 
from MBBA results in the lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2019A Bonds is subject to the approval by the Board of Education, the 
City, and the Commissioner of Education of the plans and specifications relative to the Tranche 
IIA Project in accordance with the Act; and 

Whereas: the issuance of the Series 2019A Bonds is subject to approval thereof by SIDA, the City and the 
JSCB; now, therefore, be it 

Resolved: The School District hereby determines that the Tranche IIA Project is essential to the proper 
administration of the public schools within the City, meets the essential needs of the 
students and residents, respectively, of the School District and the City and will continue to be 
essential to such administration and to meet such needs throughout the term of Amendment No. 
7 to the Installment Sale Agreement; and, be it further 
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Resolved: In consequence of the foregoing, the School District hereby determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms hereof; 

(b) grant or continue its license to SIDA to enter the Building for the purpose of undertaking and 
completing the Tranche HA Project pursuant to a license agreement, and sell to SIDA all Equipment 
necessary or attendant to the Tranche IIA Project pursuant to the Bill of Sale, with such amendments 
or modifications as the President of the Board of Education or the Superintendent of the School 
District (referred to hereinafter individually and collectively as an "Authorized Officer") deems 
necessary under the circumstances upon advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 7 to the Installment Sale 
Agreement, with such amendments or modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Corporation Counsel; 

(d). approve the issuance of the Series 2019A Bonds in accordance with the Indenture, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(e) approve an amendment to the State Aid Depository Agreement and direct the OSC to pay all State 
Aid Revenues to the Depository for deposit into the State Aid Depository Fund, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form approved by an Authorized 
Officer upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2019A Bonds to accomplish the Tranche IIA Project, to pay necessary 
incidental expenses and to fund the Debt Service Reserve Fund in accordance with the Indenture: 

(h) · approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, the City, the JSCB 
and the School District (the "Tax Compliance Ce1tificate"), in connection with the issuance of the 
Series 2019A Bonds, on such terms and in the form as the Authorized Officer shall approve based on 
information from Bond Counsel that such terms and conditions are necessary for the tax-exempt 
status of interest on the Series 2019A Bonds and upon approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the School District and the 
Trustee (the "Continuing Disclosure Agreement") in connection with the issuance of the Series 
2019A Bonds, on such terms and in the form as the Authorized Officer shall approve based on a 
recommendation from counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

U) approve an Environmental Compliance and Indemnification Agreement in favor of SIDA (the 
"Environmental Compliance Agreement"), on such terms and in the form as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB that such terms and conditions 
are customary for similar financings through SIDA and the approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 
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(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and conditions as the 
Authorized Officer and the Commissioner of Finance of the City; 

(I) approve all other certificates and documents required in connection with the issuance and sale of the 
Series 2019A Bonds and any other documents as may be required by Bond Counsel or the 
Underwriters or otherwise required to accomplish the first stage of the Tranche IIA Project and 
qualify the interest on the Series 2019A Bonds for tax-exempt status under Section 103 of the 
Internal Revenue Code of 1986, as amended (collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 7 to the Installment Sale Agreement, 
the Bond Purchase Agreement, the Indenture, the State Aid Depository Agreement; as amended, the 
Tax Compliance Agreement, the Continuing Disclosure Agreement and the Environmental 
Compliance Agreement, the "Financing Documents''); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the JSCB and SIDA 
to compare the financing available from SIDA with the financing available from the MBBA for the 
Tranche IIA Project and employ the financing mechanism that will result in the lowest cost to the 
taxpayers of the City and the State and to share with the MBBA information that is required for 
MBBA to determine that the cost of financing therefore and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of financing 
available from MBBA with the costs of the Series 2019A Bonds based on the final terms of the 
Indenture and Bond Purchase Contract and to share the required information with MBBA; and, be it 
further 

Resolved: Upon a determination by an Authorized Officer and by SIDA, the JSCB and the City that financing 
the Tranche IIA Project by the Series 2019A Bonds will result in the lowest cost to the taxpayers of 
the City and the State, an Authorized Officer is authorized to execute and deliver the Financing 
Documents; and, be it further 

Resolved: The School District hereby authorize_s (A) the distribution of the Preliminary Official Statement and 
the final Official Statement by the Underwriters, (B) the execution and delivery by the Authorized· 
Officer of the School District of the final Official Statement, and (C) the use of the Preliminary 
Official Statement and final Official Statement by the Underwriters in the offering of the Series 
2019A Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the School District is 
hereby authorized and directed, for and in the name and on behalf of the School District, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to in this Resolution, as he determines may be necessary or desirable to corisummate the 
transactions contemplated by this R~solution, the Financing Documents and the other documents 
referred to above; and, be it further . 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or the Financing 
Documents or any other document referred to above shall be deemed to be the covenant, stipulation, 
obligation or agreement of any member, officer, agent or employee of the School District in his or 
her individual capacity. The officials, directors, members, officers or employees of the School 
District, nor any person executing or any of the Financing Documents or other documents referred to 
above on behalf of the School District, shall be liable thereon or be subject to any personal liability 
or accountability by reason of the execution, issuance or delivery thereof; and, be it further 
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Resolved: The Superintendent of the School District is hereby authorized to transmit this Resolution to the 
Commissioner of Finance of the City for approval and submission to the City Common Council; 
and, be it further 

Resolved: This Resolution shall take effect immediately. 

Dated: October 10, 2018 
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I ltereby certify tltat the attached is a true copy ofResolution #1019-064 entitled JSCB Phase II 
Tranche llB Borrowing adopted by the Board ofEducation of the Syracuse City School 
District of the City of Syracuse, New York, at a Regular Board Meeting on October 9, 2019 on a 
vote of 5 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

October .10, 20.19 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 
JSCB Phase II Tranche IIB Borrowing 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was established pursuant Chapter 58 
A-4 of the Laws of 2006, as amended (the "Act") of the State of New York (the "State11

) and an 
agreement dated April 1, 2004 by and between the City of Syracuse (the ''City") and the Board of 
Education of the City School District of the City of Syracuse (the "School District"); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School District and the City, submitted a 
financial plan in December, 2014 as amended and revised through the date hereof (the "Plan") 
relating to the Joint Schools Construction Program Phase II ("Phase IT") as set forth in JSCB's 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
Public Schools, as amended through the date hereof (the "Program") to the Office of the 
Comptroller of the State of New York (the "OSC"); and 

Whereas: the Office of the State Comptroller (OSC) approved the JSCB Phase II Financial Plan on 
June 18, 2015; and 

Whereas: a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January i2, 2018; and 

Whereas: a revised financial plan was approved by the Board of Education on September 11, 2019 
contingent upon OSC approval and will be submitted to OSC on October 1, 2019; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School District, to undertake 
Prqjects ( as defined in the Act) in phases, the first phase of which consisted of substantial 
rehabilitation and reconstruction of seven existing public school buildings of the School District 
(the "Series 2008 Project") and financing of the costs of the Series 2008 Project with proceeds of 
revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 
principal amount ofup to $180,000,000 (the "Phase I Bonds"); and 

Whereas: the Series 2008 Project has been completed; and 

Whereas: the JSCB and School District now wish to authorize and undertake Projects (as defined in the Act) 
identified in the Program for Phase 11 which consists of substantial rehabilitation and 
reconstruction of the thirteen existing public school buildings of the School District (the "Phase lJ 
Project") and financing of the costs of the Phase lI Project with proceeds of revenue bonds issued 
by the City of Syracuse Industrial Development Agency ("SIDA") in the principal amount of up 

\ 
to $300,000,000 (the "Bonds"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the City and the 
School District, has requested, SIDA issue and sell its revenue bonds in an aggregate principal 
amount not to exceed$ $108,000,000 (the "Series 2020A Bonds") to finance all or a portion of 
the costs of the reconstruction, rehabilitation and improvement of Clary Middle School, 



Brighton Academy at Danforth, Expeditionary Learning Middle School, Public Service 
Leadership Academy at Fowler and Henninger High School (the "Buildings"), and for all five 
schools, the acquisition and installation of certain equipment, fixtures and furnishings, related site 
work, parking improvements and landscaping (the "Equipment" and with the Buildings thereto, 
the "Facilities" or the "Tranche JIB Project") necessary and attendant to the use of the Buildings 
as schools by the City and the SCSD; and 

Whereas: the State Education Department notified the School District of its approval of the Clary Middle 
School project on December 21, 2018, the Brighton Academy at Danforth project approved on 
December 31, 2018, the Expeditionary Learning Middle School project approved on December 
21, 2018, the Public Service Leadership Academy at Fowler approved on January 24, 2018 and 
the Henninger High School project approved on July 23, 2019; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as amended, and the 
regulations of the Department of Environmental Conservation of the State promulgated 
thereunder (collectively referred to hereinafter as "SEQRA"), the City's Engineering Department 
and the JSCB reviewed the Tranche IIB Project and the JSCB detennined by resolutions adopted 
May 25, 2017, June 28, 2018 and September 27, 2018 that the work associated with each school 
in the Tranche IIB Project were Unlisted Actions that will not have a significant adverse 
environmental impact and a Negative Declaration was issued for each; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School District, entered 
into a Program Manager Agreement dated August 28, 2015 with Turner Construction Company 
for Phase II of the Program, as the same may be amended or supplemented from time to time (the 
"Program Manager Agreement"); and 

Whereas: SIDA, by the tenns of an indenture or supplemental indenture for the Series 2020A Bonds (the 
"Indenture") with Manufacturers and Traders Trust Company, as trustee (the "Trustee"), will 
pledge and assign to the Trustee, and grant the Trustee a security interest in, all of its right, title 
and interest in and to the Amendment No. 8 to the Installment Sale Agreement (as defined herein) 
(except for the Agency's Reserved Rights (as defined in the Indenture), State Aid Revenues and 
other moneys and property described in the Indenture as security for the Series -2020A Bonds; 
and 

Whereas: SIDA, the City, the School District and the JSCB will enter into Amendment No. 8 to the 
Installment Sale Agreement (Tranche JIB Project) ("Amendment No. 8 to Installment Sale 
Agreement"), pursuant to which SIDA will sell its interest in the Tranche rm Project to the City 
and School District, the JSCB, on behalf of the City and School District, will agree to undertake 
and complete the Tranche IIB Project and the City and the School District will, among other 
things, agree to make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2020A Bonds and other amounts due under Amendment No. 8 to the Installment 
Sale Agreement solely from and to the extent of State Aid Revenues (as defined in the 
Amendment No. 8 to the Installment Sale Agreement); and 

Whereas: pursuant to the Act, in the event that the City and the School District shall fail to make a payment 
due under Amendment No. 8 to the Installment Sale Agreement, SlDA (or the Trustee acting on 
its behalf), shall so certify the amount not paid to the OSC who shall thereupon withhold such 
amount from any state aid payable to the City for the benefit of the School District and 
immediately pay over same to the Agency (or the Trustee); and 
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Whereas: pursuant to the Act, the City and the School District will give an irrevocable written direction to 
the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund; and 

Whereas: prior to the issuance and delivery of the Series 2020A Bonds, the Underwriters (as defined 
herein) will undertake efforts to apply for, and purchase, if and only if cost effective, a non
cancelable financial guaranty insurance policy (the "Bond Insurance Policy") with a reputable 
nationally recognized bond insurance company, which Bond Insurance Policy will provide for 
the prompt payment of the principal of, interest and Sinking Fund Installments on the Series 
2020A Bonds when due, to the extent that the Trustee has not received sufficient funds for such 
payment; and 

Whereas: Raymond James & Associates, Inc., as representative of the Underwriters (the "Underwriters"), 
has offered to purchase the Series 2020A Bonds and will prepare a preliminary official statement 
and will prepare a final official statement with respect to the Series 2020A Bonds (the "Official 
Statement") for use in the offering of the Series 2020A Bonds by the Underwriters; and 

Whereas: the terms and conditions of the proposed purchase of the Series 2020A Bonds by the 
Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase Agreement") 
to be entered into by SIDA, the City, the School District and the Underwriters; and 

Whereas: based on preliminary information provided by the Underwriters and the fee to be charged by 
SIDA, the JSCB made a preliminary comparison of the financing available from SIDA \Vith the 
financing expected to be available from the New York State Municipal Bond Bank Agency 
("MBBA ") for the Tranche IIB Project and made a preliminary determination that financing the 
Tranche IIB Project through the Series 2020A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2020A Bonds is subject to the School District, the City, the JSCB and 
SIDA detem1ining based on pricing and other information furnished by the Underwriters that 
financing the Tranche HB Project through the Series 2020A Bonds rather than through financing 
from MBBA results in the lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2020A Bonds is subject to the approval by the Board of Education, the 
City, and the Commissioner of Education of the plans and specifications relative to the Tranche 
IIB Project in accordance with the Act; and 

Whereas: the issuance of the Series 2020A Bonds is subject to approval thereof by SIDA, the City and the 
JSCB; now, therefore, be it 

Resolved: The School District hereby determines that the Tranche lIB Project is essential to the proper 
administration of the public schools within the City, meets the essential needs of the 
students and residents, respectively, of the School District and the City and will continue to be 
essential to such administration and to meet such needs throughout the term of Amendment No. 
8 to the Installment Sale Agreement; and, be it further 

Resolved: In consequence of the foregoing, the School District hereby determines to: 

(a) ratify the Prof:,>ram Manager Agreement, as amended, in accordance with the terms hereof; 

3 



(b) grant or continue its license to SIDA to enter the Building for the purpose of undertaking and 
completing the Tranche IIB Project pursuant to a license agreement, and sell to SIDA all Equipment 
necessary or attendant to the Tranche IIB Project pursuant to the Bill of Sale, with such amendments 
or modifications as the President of the Board of Education or the Superintendent of the School 
District (referred to hereinafter individually and collectively as an "Authorized Officer") deems 
necessary under the circumstances upon advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 8 to the Installment Sale 
Agreement, with such amendments or modifications as an Authorized Officer deems necessarv 
under the circumstances upon approval of the Corporation Counsel; • 

(d) approve the issuance of the Series 2020A Bonds in accordance with the Indenture, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(e) approve the Bond Purchase Agreement on such terms and in the form approved by an Authorized 
Officer upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(f) use the proceeds of the Series 2020A Bonds to accomplish the Tranche IIB Project, to pay necessary 
incidental expenses and to fund the Debt Service Reserve Fund in accordance with the Indenture: 

(g) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, the City, the JSCB 
and the School District (the "Tax Compliance Certificate"), in connection with the issuance of the 
Series 2020A Bonds, on such terms and in the form as the Authorized Officer shall approve based on 
information from Bond Counsel that such tem1s and conditions are necessary for the tax-exempt 
status of interest on the Series 2020A Bonds and upon approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(h) approve a Continuing Disclosure Agreement among the City, the JSCB, the School District and the 
Trustee (the "Continuing Disclosure Agreement") in connection with the issuance of the Series 
2020A Bonds, on such tenns and in the form as the Authorized Officer shall approve based on a 
recommendation from counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(i) approve an Environmental Compliance and Indemnification Agreement in favor of SIDA (the 
''Environmental Compliance Agreement"), on such terms and in the form as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB that such terms and conditions 
are customary for similar financings through SIDA and the approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 

(j) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and conditions as the 
Authorized Officer and the Commissioner of Finance of the City; 

(k) approve all other certificates and documents required in connection with the issuance and sale of the 
Series 2020A Bonds and any other documents as may be required by Bond Counsel or the 
Underwriters or otherwise required to accomplish the Tranche IIB Project and qualify the interest on 
the Series 2020A Bonds for tax-exempt status under Section 103 of the Internal Revenue Code of 
1986, as amended (collectively, and with the Program Manager Agreement, the License, the Bill of 
Sale, the Amendment No. 8 to the Installment Sale Agreement, the Bond Purchase Agreement, the 
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Indenture, the Tax Compliance Agreement, the Continuing Disclosure Agreement and the 
Environmental Compliance Agreement, the "Financing Documents"); and, be it farther 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the JSCB and SIDA 
to compare the financing available from SIDA with the financing available from the MBBA for the 
Tranche IIB Project and employ the financing mechanism that will result in the lowest cost to the 
taxpayers of the City and the State and to share with the MBBA information that is required for 
MBBA to determine that the cost of financing therefore and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of financing 
available from MBBA with the costs of the Series 2020A Bonds based on the final terms of the 
Indenture and Bond Purchase Contract and to share the required information with MBBA; and, be it 
further 

Resolved: Upon a determination by an Authorized Officer and by SIDA, the JSCB and the City that financing 
the Tranche IIB Project by the Series 2020A Bonds will result in the lowest cost to the taxpayers of 
the City and the State, an Authorized Officer is authorized to execute and deliver the Financing 
Documents; and, be it further 

Resolved: The School District hereby authorizes (A) the distribution of the Preliminary Official Statement and 
the final Official Statement by the Underwriters, (B) the execution and delivery by the Authorized 
Officer of the School District of the final Official Statement, and (C) the use of the Preliminary 
Official Statement and final Official Statement by the Underwriters in the offering of the Series 
2020A Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the School District is 
hereby authorized and directed, for and in the name and on behalf of the School District, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to in this Resolution, as he/she determines may be necessary or desirable to consummate the 
transactions contemplated by this Resolution, the Financing Documents and the other documents 
referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or the Financing 
Documents or any other document referred to above shall be deemed to be the covenant, stipulation, 
obligation or agreement ofany member, officer, agent or employee of the School District in his or 
her individual capacity. The officials, directors, members, officers or employees of the School 
District, nor any person executing or any of the Financing Documents or other documents referred to 
above on behalf of the School District, shall be liable thereon or be subject to any personal liability 
or accountability by reason of the execution, issuance or delivery thereof; and, be it further 

Resolved: The Superintendent of the School District is hereby authorized to transmit this Resolution to the 
Commissioner of Finance of the City for approval and submission to the City Common Council; 
and, be it further 

Resolved: This Resolution shall take effect immediately. 

Dated: October 9, 2019 
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I hereby certify that the attached is a true copy of Resolution #0919-042 entitled JSCB Pltase II 
Comprehensive Plan Amendment and Revised Financial Plan of2019 adopted by the Board of 
Education oftlte Syracuse City Sc/tool District oftlte City of Syracuse, New York, at a Regular 
Board Meeting on September 11, 2019 011 a vote of 6 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

September 23, 2019 
Date of Certification 

Board of Education, Syracuse City School District 



Syracuse City 

School District 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Resolved: 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

JSCB Phase II Comprehensive Plan Amendment 
and Revised Financial Plan of 2019 

the Joint Schools Construction Board (hereinafter referred to as the "JSCB") was 
authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the 
"Act") as amended by Chapter 459 of the laws of 2013 and 2014; and 

the Act requires that the JSCB adopt a "comprehensive plan", inclusive of a 
financial plan, for the implementation of Phase II Projects, subject to the review 
and approval of the Office of the State Comptroller as to the "financial plan" 
contained therein; and 

pursuant to the Act, the JSCB was authorized to implement Phase II of the Project 
and the SCSD Board of Education approved a JSCB Phase II Comprehensive Plan 
Amendment on January 19, 2019 to transfer funds from the available unallocated 
funds to increase the Public Service Leadership Academy at Fowler project budget 
by $5,000,000; and 

as required by the legislation, amendments to the financial plan must be approved 
by the Board of Education and the JSCB prior to submission to the Office of the 
State Comptroller; and, be it further 

the JSCB Program Manager, in consultation with JSCB staff, has recommended 
that the following adjustments be made to the Comprehensive Plan; 
now, therefore, be it 

That the Board of Education, upon the recommendation of the Superintendent 
Of Schools, hereby amends the Comprehensive Plan to make the following 
adjustments: 

1. 1. Remove the Shea Middle School project from the Comprehensive Plan 
currently budgeted for $1,100,000. 



2. Increase the unallocated funds by $1,100,000 to $4,600,000. 

Unallocated Proiect Funds Reconciliation: 

Increase to $300 million 
Removal of Shea remaining funds 
Allocation to Fowler Fields 

Remaining Unallocated Funds 
and, be it further 

$ 8,500,000 
1,100,000 

- 5,000,000 

$4,600,000 as of August 2019; 

Resolved: That the Board of Education, upon the recommendation of the Superintendent of 
Schools that these unallocated funds be added to project budgets as follows: 

$1,000,000 
$1,000,000 
$2,600,000 
$4,600,000 

Danforth Middle School 
Clary Middle School 
Henninger High School 

Resolved: The Board of Education, upon the recommendation of the Superintendent of 
Schools, approves the adjustments to the Comprehensive Plan and the portion of 
the Revised Financial Plan of2019 contingent on approval by the New York State 
Comptroller; and, be it further 

Resolved: That the Board of Education requests that the JSCB Phase II Revised Financial 
Plan of 2019 be forwarded to the Joint Schools Construction Board (JSCB) for 
their approval as required by the legislation. 

Dated: September 11, 2019 



I hereby certify tltat tlte attaclted is a true copy of Resolution #0120-108 entitled Amended and 
Restated Resolution - JSCB Phase II Tranche IIA Borrowing adopted by the Board of 
Education oftlte Syracuse City School District oftlte City of Syracuse, New York, at a Special 
Board Meeting on January 22, 2020 on a vote of 6 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

January 23, 2020 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

AMENDED AND RESTATED RESOLUTION 
JSCB Phase II Tranche IIA Borrowing 

Whereas: the Syracuse Joint School Construction Board (the "JSCB") was established pursuant Chapter 58 
A-4 of the Laws of2006, as amended (the "Act") of the State ofNew York (the "State") and an 
agreement dated April 1, 2004 by and between the City of Syracuse (the "City") and the Board of 
Education of the City School District of the City of Syracuse (the "School District11

); and 

Whereas: pursuant to the Act, the JSCB, acting on behalf of the School District and the City, submitted a 
financial plan in December, 2014 as amended and revised through the date hereof (the "Plan") 
relating to the Joint Schools Construction Program Phase II ("Phase 11") as set forth in JSCB's 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
Public Schools, as amended through the date hereof (the "Program") to the Office of the 
Comptroller of the State ofNew York (the "OSC"); and 

Whereas: the Office of the State Comptroller (OSC) approved the JSCB Phase II Financial Plan on 
June 18, 2015; and 

Whereas: a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January 12, 2018; and 

Whereas: the Program provides for the JSCB, on behalf of the City and the School District, to undertake 
Projects (as defined in the Act) in phases, the first phase of which consisted of substantial 
rehabilitation and reconstruction of seven existing public school buildings of the School District 
(the "Series 2008 Project") and financing of the costs of the Series 2008 Project with proceeds of 
revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 
principal amount of up to $180,000,000 (the "Phase I Bonds"); and 

Whereas: the Series 2008 Project has been completed; and 

Whereas: the JSCB and School District now wish to authorize and undertake Projects (as defined in the Act) 
identified in the Program for Phase II which consists of substantial rehabilitation and 
reconstruction of the fourteen existing public school buildings of the School District (the "Phase 
11 Project") and financing of the costs of the Phase 11 Project with proceeds of revenue bonds 
issued by the City of Syracuse Industrial Development Agency ("SIDA") in the principal amount 
of up to $300,000,000 (the "Bonds"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the City and the 
School District, has requested, SIDA issue and sell its revenue bonds in an aggregate principal 
amount not to exceed $80,000,000 (the "Series 2019A Bonds") to finance all or a portion of the 
costs of the reconstruction, rehabilitation and improvement of Clary Middle School, Brighton 
Academy at Danforth, Expeditionary Leaming Middle School, Henninger High School, Corcoran 
High School, Nottingham High School, Bellevue Elementary, Ed Smith PreK-8 and West Side 
Academy at Blodgett School (the "Buildings 11

), and for all of the foregoing schools, the 
l 



acquisition and installation of certain equipment, fixtures and furnishings, related site work, 
parking improvements and landscaping (the "Equipment" and with the Buildings, the "Facilities" 
or the "Tranche IIA Project") necessary and attendant to the use of the Buildings as schools by the 
City and the SCSD; and 

Whereas: the State Education Department has notified the School District of its approval of all of the 
projects comprising the Tranche IIA Project; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as amended, and the 
regulations of the Department of Environmental Conservation of the State promulgated 
thereunder (collectively referred to hereinafter as "SEQRA"), the City's Engineering Department 
and the JSCB reviewed the Tranche IIA Project and the JSCB detennined by resolutions adopted 
May 25, 2017 and June 28, 2018 and September 27, 2018 that the work associated with each 
school in the Tranche HA Project were Unlisted Actions that will not have a significant adverse 
environmental impact and a Negative Declaration was issued for each; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School District, entered 
into a Program Manager Agreement dated August 28, 2015 with Turner Construction Company 
for Phase II of the Program, as the same may be amended or supplemented from time to time (the 
"Program Manager Agreement"); and 

Whereas: SIDA, by the terms of an indenture or supplemental indenture prepared for the Series 2019A 
Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of 
its right, title and interest in and to the Amendment No. 7 to the Installment Sale Agreement (as 
defined herein) (except for the Agency's Reserved Rights (as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Indenture as security for the Series -
2019A Bonds; and 

Whereas: SIDA, the City, the School District and the JSCB will enter into Amendment No. 7 to the 
Installment Sale Agreement (Tranche HA Project) ("Amendment No. 7 to lnstal lment Sale 
Agreement"), pursuant to which SIDA will sell its interest in the Tranche IIA Project to the City 
and School District, the JSCB, on behalf of the City and School District, will agree to undertake 
and complete the Tranche HA Project and the City and the School District will, among other 
things, agree to make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2019A Bonds and other amounts due under Amendment No. 7to the Installment 
Sale Agreement solely from and to the extent of State Aid Revenues (as defined in the 
Amendment No. 7to the Installment Sale Agreement); and 

Whereas: the City and the School District will enter into a Third Amendment to State Aid Trust Agreement 
with Manufacturers and Traders Trust Company, acting as Depository Bank (the "Depository") 
and the Trustee, to provide for, among other things, the payment of all State Aid Revenues into 
the State Aid Depository Fund (as defined therein) maintained with the Depository for periodic 
transfer to the Bond Fund (as defined in the Indenture) toward payment of the Series 2019A 
Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund, if any, and 
the balance to the General Fund (as defined therein); and 

Whereas: pursuant to the Act, in the event that the City and the School District shall fail to make a payment 
due under Amendment No. 7 to the Installment Sale Agreement, SIDA (or the Trustee acting on 
its behalt), shall so certify the amount not paid to the OSC who shall thereupon \.Vithhold such 
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Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Resolved: 

amount from any state aid payable to the City for the benefit of the School District and 
immediately pay over same to the Agency ( or the Trustee); and 

pursuant to the Act, the City and the School District will give an irrevocable written direction to 
the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund; and 

prior to the issuance and delivery of the Series 2019A Bonds, the Underwriters (as defined 
herein) will undertake efforts to apply for, and purchase, if and only if cost effective, a non
cancelable financial guaranty insurance policy (the "Bond Insurance Policy") with a reputable 
nationally recognized bond insurance company, which Bond Insurance Policy will provide for 
the prompt payment of the principal of, interest and Sinking Fund Installments on the Series 
2019A Bonds when due, to the extent that the Trustee has not received sufficient funds for such 
payment; and 

Raymond James & Associates, Inc., as representative of the Underwriters (the "Underwriters"), 
has offered to purchase the Series 2019A Bonds and will prepare a preliminary official statement 
and will prepare a final official statement with respect to the Series 2019A Bonds (the "Official 
Statement") for use in the offering of the Series 20 l 9A Bonds by the Underwriters; and 

the terms and conditions of the proposed purchase of the Series 2019 A Bonds by the 
Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase Agreement") 
to be entered into by SIDA, the City, the School District and the Underwriters; and 

based on preliminary information provided by the Underwriters and the fee to be charged by 
SlDA, the JSCB made a preliminary comparison of the financing available from SIDA with the 
financing expected to be available from the New York State Municipal Bond Bank Agency 
("MBBA") for the Tranche IIA Project and made a preliminary determination that financing the 
Tranche UA Project through the Series 2019A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

the issuance of the Series 20l 9A Bonds is subject to the School District, the City, the JSCB and 
SIDA determining based on pricing and other information furnished by the Underwriters that 
financing the Tranche IIA Project through the Series 2019A Bonds rather than through financing 
from MBBA results in the lowest cost to the taxpayers of the City and the State; and 

the issuance of the Series 20 l 9 A Bonds is subject to the approval by the Board of Education, the 
City, and the Commissioner of Education of the plans and specifications relative to the Tranche 
HA Project in accordance with the Act; and 

the issuance of the Series 2019A Bonds is subject to approval thereof by SlDA, the City and the 
JSCB; now, therefore, be it 

The School District hereby detennines that the Tranche If A Project is essential to the proper 
administration of the public schools within the City, meets the essential needs of the 
students and residents, respectively, of the School District and the City and will continue to be 
essential to such administration and to meet such needs throughout the term of Amendment No. 
7 to the Installment Sale Agreement; and, be it further 
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Resolved: In consequence of the foregoing, the School District hereby determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms hereof; 

(b) grant or continue its license to SIDA to enter the Buildings for the purpose of undertaking and 
completing the Tranche IIA Project pursuant to a license agreement, and sell to SIDA all Equipment 
necessary or attendant to the Tranche IIA Project pursuant to the Bill of Sale, with such amendments 
or modifications as the President of the Board of Education or the Superintendent of the School 
District (referred to hereinafter individually and collectively as an "Authorized Officer'') deems 
necessary under the circumstances upon advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 7 to the Installment Sale 
Agreement, with such amendments or modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Corporation Counsel; 

(d) approve the issuance of the Series 2019A Bonds in accordance with the Indenture, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(e) approve the Third Amendment to the State Aid Trust Agreement and direct the OSC to pay all State 
Aid Revenues to the Depository for deposit into the State Aid Depository Fund, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form approved by an Authorized 
Officer upon approval of the Corporation Counsel and the Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2019A Bonds to accomplish the Tranche HA Project, to pay necessary 
incidental expenses and to fund the Debt Service Reserve Fund in accordance with the Indenture: 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, the City, the JSCB 
and the School District (the "Tax Compliance Certificate"), in connection with the issuance of the 
Series 2019A Bonds, on such terms and in the form as the Authorized Officer shall approve based on 
information from Bond Counsel that such terms and conditions are necessary for the tax-exempt 
status of interest on the Series 2019A Bonds and upon approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the School District and the 
Trustee (the "Continuing Disclosure Agreement") in connection with the issuance of the Series 
2019 A Bonds, on such tem1s and in the form as the Authorized Officer shall approve based on a 
recommendation from counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the Corporation Counsel 
and the Commissioner of Fina_nce of the City; 

0) approve an Environmental Compliance and Indemnification Agreement in favor of SIDA (the 
"Environmental Compliance Agreement"), on such terms and in the form as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB that such terms and conditions 
are customary for similar financings through SIDA and the approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 
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(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and conditions as the 
Authorized Officer and the Commissioner of Finance of the City; 

(l) approve all other certificates and documents required in connection with the issuance and sale of the 
Series 2019 A Bonds and any other documents as may be required by Bond Counsel or the 
Underwriters or otherwise required to accomplish the first stage of the Tranche IIA Project and 
qualify the interest on the Series 20 I 9A Bonds for tax-exempt status under Section 103 of the 
Internal Revenue Code of 1986, as amended (collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 7 to the Installment Sale Agreement, 
the Bond Purchase Agreement, the Indenture, the Third Amendment to State Aid Trust Agreement, 
the Tax Compliance Agreement, the Continuing Disclosure Agreement and the Environmental 
Compliance Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the JSCB and SIDA 
to compare the financing available from SIDA with the financing available from the MBBA for the 
Tranche HA Project and employ the financing mechanism that will result in the lowest cost to the 
taxpayers of the City and the State and to share with the MBBA information that is required for 
MBBA to determine that the cost of financing therefore and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of financing 
available from MBBA with the costs of the Series 2019A Bonds based on the final terms of the 
Indenture and Bond Purchase Contract and to share the required information with MBBA; and, be it 
further 

Resolved: Upon a determination by an Authorized Officer and by SIDA, the JSCB and the City that financing 
the Tranche IIA Project by the Series 2019A Bonds will result in the lowest cost to the taxpayers of 
the City and the State, an Authorized Officer is authorized to execute and deliver the Financing 
Documents; and, be it further 

Resolved: The School District hereby authorizes (A) the distribution of the Preliminary Official Statement and 
the final Official Statement by the Underwriters, (B) the execution and delivery by the Authorized 
Officer of the School District of the final Official Statement, and (C) the use of the Preliminary 
Official Statement and final Official Statement by the Underwriters in the offering of the Series 
2019A Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the School District is 
hereby authorized and directed, for and in the name and on behalf of the School District, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or .amendments to the documents 
referred to in Sections 2 - 5 of this Resolution, as he determines may be necessary or desirable to 
consummate the transactions contemplated by this Resolution, the Financing Documents and the 
other documents referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or the Financing 
Documents or any other document refetTed to above shall be deemed to be the covenant, stipulation, 
obligation or agreement of any member, officer, agent or employee of the School District in bis or 
her individual capacity. The officials, directors, members, officers or employees of the School 
District, nor any person executing or any of the Financing Documents or other documents referred to 
above on behalf of the School District, shall be liable thereon or be subject to any personal liability 
or accountability by reason of the execution, issuance or delivery thereof; and, be it further 
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Resolved: The Superintendent of the School District is hereby authorized to transmit this Resolution to the 
Commissioner of Finance of the City for approval and submission to the City Common Council; 
and, be it further 

Resolved: This Resolution shall take effect immediately. 

Dated: January 22, 2020 

6 



I hereby certify that the attached is a true copy of Resolution #1020-066 entitled Authorize Debt 
Refinancinz of JSCB 2010 and 2011 Phase I Bonds adopted by the Board of Education of the 
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October 15, 2020 
Eileen fteinhardt Date of Certification 
District Clerk 
Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

RESOLUTION 

Authorize Debt Refinancing of JSCB 2010 and 2011 Phase I Bonds 

Whereas: the Joint Schools Construction Board of the City (the "JSCB"), on behalf of the 
City of Syracuse (the "City"), and the Syracuse City School District (the "School 
District" or "SCSD") previously requested, and the Syracuse Industrial 
Development Agency ("SIDA") did, issue and sell its revenue bonds in an 
aggregate principal amount of $31,470,000 (the "Series 2010 Bonds") to finance 
all or a portion of the costs of the reconstruction, rehabilitation and construction of Dr. 
Weeks Elementary School, Clary Middle School, Shea Middle School, H. W. Smith 
Elementary School and Fowler High School and additions thereto, including an 
approximately 45 thousand square foot addition to Fowler High School, and the 
acquisition and installation of certain equipment, fixtures and furnishings necessary 
and attendant to the use of the buildings as schools by the City and the SCSD; and 

Whereas: the JSCB, on behalf of the City, and the SCSD previously requested, and SIDA 
did, issue and sell its revenue bonds in an aggregate principal amount of 31,860,000 
(the "Series 2011A Bonds») to finance all or a portion of the costs of the 
reconstruction, rehabilitation and construction of Dr. Weeks Elementary School, 
H. W. Smith Elementary School and Fowler High School and additions thereto, 
including the construction of an approximately 7,800 square foot, two-story, 
five classroom addition to, and the renovation and improvement of, H. W. Smith 
and the renovation and improvement of Dr. Weeks and Fowler, and the 
acquisition and installation of certain equipment, fixtures and furnishings 
necessary and attendant to the use of the buildings as schools by the City and 
the SCSD; and 

Whereas: interest rates available in the national capital markets are below the rates on certain 
maturities of the Series 2010 Bonds and Series 2011A Bonds and the District 
would like to realize the savings associated with refunding all or a portion of the 
outstanding Series 2010 Bonds and Series 2011A Bonds (the Series 2010 Bonds 
and Series 2011A Bonds are collectively referred to herein as the "Refunded 
Bonds"); and 

Whereas: the JSCB, on behalf of the City and the School District, has requested that SIDA 
issue and sell its revenue refunding bonds in an aggregate principal amount not to 
exceed $30,600,000 (the "Series 2021A Bonds") to refund all or a portion of the 



Refunded Bonds, pay costs of issuing the Series 2021A Bonds and funding a debt 
service reserve for the Series 2021A Bonds; and 

Whereas: Raymond James & Associates, Inc., (the "Underwriter") has offered to purchase 
the Series 2021A Bonds and will prepare a preliminary official statement and a 
final official statement with respect to the Series 2021A Bonds (the "Official 
Statement") for use in the offering of the Series 2021A Bonds by the Underwriter; 
and 

Whereas: the terms and conditions of the proposed purchase of the Series 2021A Bonds by 
the Underwriter will be set forth in a Bond Purchase Agreement (the "Bond 
Purchase Agreement") to be entered into by SIDA, the JSCB, on behalf of itself 
and the SCSD and the City, and the Underwriter; and 

Whereas: the issuance of the Series 2021A Bonds is subject to approval thereof by SIDA, 
the School District and the JSCB; now, therefore, be it 

Resolved: The School District hereby approves the issuance of the Series 2021A Bonds; and, 
be it further 

Resolved: In consequence of the foregoing, the School District hereby determines to: 

a) approve the execution and delivery of amendments to the financing documents 
executed by the School District in connection with the issuance of the 
Refunded Bonds as required to effect the refunding of all or a portion of the 
Refunded Bonds and the execution and delivery of all new documents required 
in connection with the issuance of the Series 2021A Bonds, with such 
amendments or modifications as the President of the Board of Education or the 
Superintendent of the School District (referred to hereinafter individually and 
collectively as an "Authorized Officer") deems necessary under the 
circumstances upon advice of the Corporation Counsel; 

b) approve the issuance of the Series 2021A Bonds in accordance with an 
indenture or supplemental indenture prepared in for the Series 2021A Bonds, 
with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Corporation Counsel 
and the Commissioner of Finance of the City; 

c) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2021A Bonds and any other documents as may be 
required by Bond Counsel or the Underwriters or otherwise required to accomplish 
the refunding of all or a portion of the Refunded Bonds and qualify the interest on 
the Series 2021A Bonds for tax-exempt status under Section 103 of the Internal 
Revenue Code of 1986, as amended (collectively, the "Financing Documents"); 

d) approve the Bond Purchase Agreement on such terms and in the form approved 
by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 



e) use the proceeds of the Series 2021A Bonds to accomplish the refunding of all or a 
portion of the Refunded Bonds, to pay necessary incidental expenses and to fund 
the Debt Service Reserve Fund in accordance with the Financing Documents. 

Resolved: The School District hereby authorizes (A) the distribution of the Preliminary 
Official Statement and the final Official Statement by the Underwriter, (B) the 
execution and delivery by the Authorized Officer of the School District of the final 
Official Statement, and (C) the use of the Preliminary Official Statement and final 
Official Statement by the Underwriter in the offering of the Series 2021A Bonds; 
and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the 
School District is hereby authorized and directed, for and in the name and on 
behalf of the School District, to do and cause to be done any such other acts and 
things, to execute and deliver any such additional certificates, instruments, 
documents or affidavits, to pay any such other fees, charges and expenses, and to 
make such other changes, omissions, insertions, revisions, or amendments to the 
Financing Documents, as he or she determines may be necessary or desirable to 
consummate the transactions contemplated by this Resolution, the Financing 
Documents and the other documents referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or any other document referred to above shall be deemed 
to be the covenant, stipulation, obligation or agreement of any member, officer, 
agent or employee of the School District in his or her individual capacity. The 
officials, directors, members, officers or employees of the School District, nor any 
person executing or any of the Financing Documents or other documents referred 
to above on behalf of the School District, shall be liable thereon or be subject to 
any personal liability or accountability by reason of the execution, issuance or 
delivery thereof; and, be it further 

Resolved: The Superintendent of the School District is hereby authorized to transmit this 
Resolution to the Commissioner of Finance of the City for approval; and, be it 
further 

Resolved: This Resolution shall take effect immediately. 

Dated: October 14, 2020 









CERTIFICATE OF THE SCSD WITH
RESPECT TO PROJECT APPROVALS

The undersigned, as authorized agent of the City School District of the City of
Syracuse (the "SCSD") DOES HEREBY CERTIFY THAT attached hereto are true, complete
and correct copies of:

(a) the approval from the State Commissioner of Education of Plans and
Specifications for construction of the Series 2010 Project (including State
Aid Form-4, Building Permit, Bond Certificate and Letter of Intent
together with Project Control Number); and

(b) Certification executed by Executive Director of the New York State
Municipal Bond Bank Agency to the State Commission of Education
required under Section 3602(6)(e)(5)(iii) of the Education Law as
amended by the Syracuse Schools Act.

Capitalized terms used herein and not otherwise defined shall have the meaning
ascribed thereto in the Installment Sale Agreement (Series 2008 Project) dated as of March 1,
2008, as amended by Amendment No. i to Installment Sale Agreement dated as of July 1 , 2009
and as further amended by Amendment No. 2 to Installment Sale Agreement dated as of
December 1, 2010, each and by and among the Agency, the SCSD and the JSCB (collectively
the "Installment Sale Agreement").

IN WITNESS THEREOF, the undersigned has hereunto set his hand this 21
day ofDecember, 2010.

Acknowledged:
CITY SCHOOL DISTRICT OF
THE CITY OF SYRACUSE

By: ¿Uk)Th JJk
Suzanne Slack,
Chief Financial Officer

SYLIBO I \789754\2

CITY SCHOOL DISTRICT OF CITY OF
SYRACUSE

By: SYRACUSE JOINT SCHOOLS
CONSTRUCTION BOARD,
its duly authorized agen

By:
(

S p anie A. mer, Cha er on
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T1 E STATE EDUCATIDN DEPARTMENT I THE UNIVERSITY 0F THE STATE 0F NEW YORK I ALBMY, NY 12234

%Jr ce of Facilities Planning, Room I 060 Edcaton BuiIdin Annex
nu h Tel (518) 474.3906 Fax (518)488.5918

, OF w.emsc.nysed.govitaeplanj

DeóemberlO,2010

Gilbane Building Coi ipany
221 South Warren eet
Syracuse, New York t3202

Attention: Mr. amuel Tuzza

Transmitted: VIA 3lectronic Correspondence (E-Mail)

Reference: Joint Schools Construction Board (JSCB) - Phase I Schools Project

Geor e Fowler High School: Additions and Alterations
SED roject Control Number 424 8-00-01-0-122-026

. SED roject Control Number 424 8-00-01-0-122-028

Subject: Final Project Review

Dear Mr. Tuzza,

This is to inform you that the technical review for the Projects referenced above for Fowler Higi.i School has
been completed and a ,proved.

SED has received wri ten correspondence from the New York State Office of Parks, Recreation and Historic
Preservation, that atte review it is their opinion that the Project will have no impact upon historic properties.

Our office shall issue he formal building permits to the Syracuse City School District under sepainte cover.

Yourstruly,

CurtMiller

Project Manager
Office ofFacilities Ph oning
New York State Educ .tion Department
I 060 EBA, 89 Washir gton Avenue
Albany, NY 12234

Çc: Thomas Ferra a, SCSD
File

J u i
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CERTIFICATE OF DETERMINATION OF THE
PRESIDENT, FINANCE AND DEVELOPMENT OF THE

STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY

I, Manan Zucker, President, Finance and Development of the State of New York
Municipal Bond Bank Agency (hereinafter called the "MBBA"), HEREBY DETERMINE,
pursuant to the powers and duties delegated to me as the President, Finance and Development of
the MBBA, and in accordance with the applicable provisions set forth in Chapter 58 A-4 of the
Laws of 2006 of the State of New York (the "Syracuse Schools Act"), and subject to the
limitations prescribed therein, as follows:

I Pursuant to the statutory requirement set forth in the Syracuse Schools
Act, on December 14, 2010, 1 received information required by the MBBA under the Syracuse
Schools Act from the City of Syracuse (the "City"), the City School District of the City of
Syracuse (the "School District"), the Syracuse Industrial Development Agency (the "SIDA") and
the Joint Schools Construction Board of the City of Syracuse (the "JSCB"), including all
information necessary to determine that the interest rate on December 16, 2010 that would have
been applicable to a like bond structure, security and amount bond issuance for a like purpose by
the MBBA would have been 4.503% on a net interest cost basis and am so certifying to the
Commissioner ofthe New York State Department ofEducation (the "Commissioner").

2. In making these financial determinations, I am relying upon the Certificate made
by an authorized officer of Lamont Financial Services Corporation, financial advisor to the
MBBA, appended hereto as ]jit A.

3. A copy of the information requested by the MBBA and received from the School
District, the City, the SIDA and the JSCB in compliance with the Syracuse Schools Act is
collectively annexed hereto as Exhibit B.

535024.1 030812 CLD



IN WITNESS WHEREOF', ¡ have hereunto set my signature this 17th day of
i)eceniber, 2010. 7_I

íf

I L
Zucker

fThince and Development
State of New York Municipal Bond Bank Agency

535024.1 030812 CLD



EXHIBIT A
[Lamont Financial Services Corporation]
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OFFICE OF THE MAYOR

Stephanie A. Miner, Mayor

December 14, 2010

Ms. Manan Zucker
Predent ofthe Office ofFinance and Development
State ofNew York Municipal Bond Bank Agency
64 1 Lexingtòì Avèlme
New Yrk, NY 10022

Ïè: nformatiòn in connection with the issuance of City of Syracuse Industrial Development Agency School
Facility Revenue Bonds (Syi acuse City School District Pt oject), Sertes 2010 (the "SIDA Bonds")

i .

Dear Ms Zuer:

The Syiacusé Indtrial Development Agency expects to issue the above referenced bonds according to the following
schedule:

s Monday, December 1 3d':

. Wednesday, December 1 5thl:

s Thursday, December 1 6
. Friday, Deccinber.1 lfhw:

. Friday, December l7th:

s Friday, December 1 7th:

. Tuesday, December 2 1 St:

. Wednesday, December 22fld:

Mail Preliminary Official Statement
Pre-pricing Conference Calls
Pricing Conference Calls
Receive signed MBBA and its FA Certificates
Sign Bond Purchase Agreement
Mail Official Statement
Pre-closing
Closing

Certificates from MIIBA and its FA are required to be delivered prior to signing the BPA for the SIDA Bonds
and would be required by 10:00 a.m. on the date ofthe BPA signing (expected to be Friday, December I 7th)

Pursuant to Chapter 58 Pt. A-4 of the Laws of 2006 of the State of New York (the "Syracuse Schools Act"), I am
requesting that MBBA determine the interest rate as of the day of pricing that would have been applicable lo a bond
issuance by MBBA for the same purpose as the SIDA Bonds on a net interest cost basis. To assist the MBBA in making
its determination, the following information is provided:

I . Preliminary' Official Statement. Attached is the Preliminary Oftkial Statement dated December 1 3, 20 1 0. The
Official Statement vil1 be available following the prictng of the SIDA Bonds, which is scheduled for December
16,2010.

203 CITYIHALL ISYRACUSE, N.Y. 13202-1473 (315) 448.8005. rAX: (315) 448-8067

WEB PAGE: www.syracuse.ny.us



Enforniation regarding SIDA. This is included in the Preliminary Official Statement under the heading "The
Jssuer".

3. Proposed bond structure. The most recently prepared preliminary bond sizing analysis is attached, which
. . includes pre1ininaiy sources and uses, bond summary statistics, bond pricing, bond debt service and net debt

service.

1'
Ratings releases and/or analysis. Enclosed are rating reports from Moody's Investors Service dated December
8. 2010 evidencing an underlying rating of"Aa3", from Standard & Poor's dated December 10, 2010, evidencing
an underlying lating of"AA ", and t'ioni Fitch dated Decembei 7, 201 0 evidencing an underlying rating of"A+"
Bond insurane is not expected to be used for the SIDA Bonds.

.5. Underwriters' discount. The detail ofthe underwriters' discount is attached.

6. Costs of issuance. The detail ofthe costs of issuance ¡s attached.

:7 Letter from the Office of the State Comptroller approving the JSCB Revised Financial Plan for Phase I of
the Syracuse Schools Development Program Attached is the letter from the Office of the State Coinpti ol 1er,
dated June 24, 2009, approving the JSCB Revised Financial Plan for Phase I of the Syracuse Schools
Development Program.

Historically, the MBBA andfor its financial advisor have determined the net interest cost that would have been applicable
to a bond issuance by MBBA based on the maturity dates, principal amounts, coupons, yields and dollar prices actually
applicable to bonds. issued by SIDA for the Syracuse Schools Project (collectively, the "SIDA Bond Pricing
Information"). For the upcoming issue of SIDA Bonds, the SIDA Bond Pricing Information will be determined on
various priciiigconference calls that will include representatives ofMBBA and its financial advisor, representatives of the
City of Syracuse and our financIal advisor, as vell as representatives of Jefferies & Company, the senior managing
underwriter for-the SIDA Bonds, We would ask for you to confirm that the MBBA and/or its financial advisor expects to
deteiniine the net interest cost n a similat mannei as it has for the piior SIDA bond issue for the Syracuse Schools
Project, basedon the SIDA Bond Pricing Information for the SIDA Bonds.

Please review this information and respond to this letter if there is any additional information that (lie MI3BA requires in
order to make its determination pursuant to the Syracuse Schools Act. Thank you for your attention to this matter. Please
do not hesitate to contact me should you have aiiy questions.

siIíeei.!),I-

SÑ2JI4./( Ic ;7.(
/"S Fl))(inie A.

cl'

hyor

cc: Joseph Barry - First Assistant Corporation Counsel, City of Syracuse
Dave DelVeechio Coniinissioner of Finance, City of Syracuse
Suzanne Slack - Chief Financial Officer, Syracuse City School District
Ben Walsh Executive Director, Syracuse Industrial Development Agency
Nora McCabe - Office ofthe State Comptroller
SusanKatzoff Hiscock & Barclay
Raymond Hart Capital Markets Advisors
Ted Trespasz - Trespasz & Marquardt
Susan Schmelzer - Jefferies & Company



STATE OF NEW YORK
THOMAS P. DINAPOLI OFFICE OF THE STATE COMPTROLLER

COMPTROLLER 110 STATE STREET
ALBANY, NEW YORK 32236

June 24, 2009

Honorable Matthew Driscoll
Çhair, Syracuse Joint Schools Construction Board
233 East Washington Street
City Hall, Room 203
Syracüse, New York 13202-1416

Dear Mayor Driscoll:

STEVEN J. HANCOX
DEPUTY COMPTROLLER

DIVISION OF LOCAL GOVERNMENT
AND SCHOOL ACCOUNTABIUTY

Tel: (518) 474-4037 Fax: (518) 486-6479

'
We have completed our review of the Revised Financial Plan submitted by the Syracuse Joint

Schoo Construction Board (JSCB) in accordance with Chapter 58 (Part A-4, §6) of the Laws of
2006 and I am pleased to inform yòu that we hereby approve the Revised Financial Plan for the
second Traiche of Phase I of the Joint Schools Construction Program. That approval is based upon
the assumptions, terms and conditions of the financial plan as presented by the JSCB on April 17,
2009 and the additional information provided on June 3, 2009.

We undertook an extensive review and analysis ofthe Financial Plan as it relates to the Phase
I plan revision. We appreciate the difficult steps the JSCB took to ensure the affordability ofthe Plan
and further reduce project costs from $180 million to $131.8 million. However, we continue to have
concerns regarding the long-term affordability ofthe remaining Joint Schools Construction Program.

The City and the School District already face a challenging fiscal situation and this plan will
have long-term financial consequences for each of their respective budgets. Significant budget gaps
have previously been identified in the City's multiyear plan, and more recent data on sales tax,
mortgage recording tax and State aid projèctions pose risks that those gaps could increase
considerably. Further, although the School District's financial position appears to have improved in
recent months, we are also concerned that it too is susceptible to potential State aid and other revenue
shortfalls in the future.

There are a number of other concerns that we highlighted in our previous authorization letter
that still apply despite the recent Plan revisions. Specifically

. Phase I debt service costs: Debt service costs associated with the JSCB Plan will
constrain the City's and School District's ability to issue debt for other capital purposes for
the next decade. Unforeseen capital needs could therefore create significant operating
budget consequences.



. Capitalized interest costs: The Plan again calls for capitalizing interest costs to
álign payment dates with the anticipated payment of State Building Aid. Significthit

,

use of capitalized interest is generally not a sound public finance practice.

' j . We rècommend that the JSCB explore the feasibility of utilizing the bond programs recently
authorized in The American Recovery and Reinvestment Act (ARRA), such as the Qualified School
Construction Bond Program, which would significantly reduce the cost of funds.

We continue to recommend that the JSCB closely monitor the implementation of Phase I of
the plan in order to ensure project costs remain on target We understand you are already working
with the State Education Department to refine costs estimates and ensure continued maximization of
State building aid. Furthennore, we urge the JSCB to regularly assess the implementation timeline of
the School District's master capital plan in order to carefully balance capital needs and affordability
for Phases II-W.

Please be advised that, as provided in Chapter 58, our approval is limited to the
components ofthe plan for Phase I specifically set forth in section 6(a) ofPart 4-A ofChapter 58
and we express no opinion and grant no approval as to any other aspect of Phase I, including but
not limíted to any subsequent request that may be made by the City of Syracuse, the Syracuse
City School District or the Syracuse JSCB that the Office ofthe State Comptroller transmit State
aid to any particular account as a part of the program's financing structure. We will separately
review and address any such request. Moreover, although the Revised Financial Plan as
submitted also includes estimates for Phases II-IV, our review and approval role under Chapter
58 is limited to the specified components ofthe plan for Phase I only. Further, we are expressing
no opinion on the legality or validity ofany bondsproposed to be issued as part ofthis project.

We hope our review of the JSCB financing plan and observations.are helpfiil to you. We
appreciate your staff's effort in providing our Office with the information necessary for our
evaluation. Please do not hesitate to contact us ifwe can be ofany ftirther assistance to the 15CR
staff.

Sincerely,

Stev . Hancox
Deputy Comptrolle

cc: Daniel G. Lowengard, Superintendent
Syracuse City School District



Fitth Ratings I Press Release

Fitchfiatings

í ;. FItch Rates Syracuse Industrial Development Agency, NY's School
Facility Revs 'AV; Outlook Stable Ratings
0.7: ;Deq2OlO 3:48 PM (EST)

Fitch Ratings-New York-07 December 201 0 Fitch Ratings assigns an 'Ai-' rating to the following Syracuse
Iç1ustrial Deve!opment Agency, New York (the district) obligations:
r) r

2po,Ooo
school facility revenue bonds (Syracuse City School District Project), series 2010.

Tffebondsarethhedüled fôr negotiated salethe week of Dec. 13, 2010. Proceeds will be used to renovate
several school buildings

t .

In addition, Fitch affirms the following ratings:

school facility revenue bonds (Syracuse City School District Project), series 2008 at 'A+'.

The Rating Outlook is Stable.

RATING RATIONALE:

The bonds are secured solely by state aid revenues annually appropriated to the district by the state of New
York(GOs rated 'AA' with a Stable Outlook by Fitch).

The 201 0 bonds are secured by a two prong structure, whereby if the district does not appropriate state aid to
paythe bonds pursuant to the installment purchase agreement, then state aid is intercepted on a pre-default basis
to pay the bonds and such amounts are not subject to appropriation.
--Fèscal 201 0 state aid provides substantial coverage of aggregate maximum annual debt service (MADS) on all
'lòh-tè'rrn debt obligations
--Debt service coverage likely will be diluted due to the district's extensive future capital needs coupled with the
state's current financial challenges that may limit growth in future state aid appropriations.
--Given the historical trend of tardy state budgets, the bonds are structured such that the state aid capture period
begins well after the beginning of the state's fiscal year.

KEY RATIÑG DRIVERS:

--The credit quality of New York State, as this rating is directly linked to the state GO rating;
The receipt of adequate state aid, which amount is directly impacted by, among other things, both decisions and
financial constraints at the state level and enrollment trends at the district level.

SECURITY:

The series2008 bonds are payable from state aid remitted to the district during the period Dec. 1 through March
31 in each year (the collection period), subject to annual appropriation by the city of Syracuse (the city) and the
district. If funds are either not appropriated by the district or amounts accumulated during the collection period are

http://www.fitchratings.com/creditdesk/press_releases/detail.cfm?print=1&pr_id=659301 (1 of 3) [12/13/2010 5:03:01 PM]



íh Ratings I Press Release

insufficient to cover debt service for the next two subsequent debt service payments, beginning ¡n April, state aid
isintercepted until adequate funds are collected, including to replenish any reserve fund draw. The intercepted
state aid is not subject to appropriation by the city or district. Since the interceptable state aid in April likely would
not be adequate to support the entire debt service payment due on May i , there is a debt service reserve to
bridge the gap. The debt service reserve equals the IRS standard and is satisfied with an Assured Guaranty
surety; :.

The series 2010 bonds also are payable from state aid remitted to the district during the collection period subject
to annual appropriation by the city and the district. If funds are not appropriated by Nov. 1 , state aid is intercepted
bêínning Dec.. 1 until adequate funds are collected to pay debt service for the next two subsequent debt seMce.
payments in May and November Furthermore, if amounts accumulated during the collection period are
inüfficient, state aid is intercepted to pay debt service beginning in April. The intercepted state aid is not subject
toappropriation by the city or district. Since the state aid intercept mechanism is trigger earlier and adequate
amounts should be capture prior to the debt service payment, there is no debt service reserve

DIt SUMMARY:

theSyracuse Sòhools Act was enacted by the New York State Legislature to encourage the city and the distriötto
opertivèIy réhovate its public schools. The Syracuse Schools Act currently only authorizes Phase I not to

édeed $225 million The total cost to complete all phases of the comprehensive plan is estimated at $926 million

The district is governed by an independently elected board of education The district's audit is independent of the
çity however, the city includes certain of district's statements in its financial statements. The city council approves
thedistrict's budget but does not otherwise exercise any other direct control. The district's enrollment trend has
beehstable for at least the past five years and currently totals 19,946 students. There are two charter schools
operating within the district's borders that educate 900 students or 4% of total enrollment within the charter and
public schools.

§ tate aid is distributed to the district monthly however monthly amounts received are lumpy, and payments have
én delayed ui the downturn in response to the state's strained cash position For fiscal 2010, the district
èÓeiVed 50% ($129 4 million) of its annual allocation of state aid during the collection period which amount would
over MADS on both series of bonds I 7.9 times (x). However, state aid may be intercepted as pledged payment

several other obligations including for outstanding general obligation debt, delinquent charter school payments,
ahd to pay revenue anticipation notes (RAN) Total state aid received in fiscal 201 0 would cover MADS on long-
term debt obligations 14.lx and 2.8x on all long-term debt, charter school and RAN payments.

New York State has a history of tardy budget approvals of up to four and one-half months. To minimize this risk,
the bonds are structured such that the December to March set-aside provision begins eight months after the
beginning of the state's fiscal year. New York State's 'AA' GO rating is based on the state's substantial wealth,
resources and broad economy, and also recognizes concerns regarding the outsized role that the financial
services industry plays in the state's economy and revenue collections. The financial sector accounts for roughly
8% of émployment and greater than 20% of earnings in the state, compared with 6% and 9% for the nation. This
overweighting has made the state vulnerable to economic cyclicality, particularly given the prominence of personal
income tax receipts in the state's revenue structure. Personal income performance has been meaningfully weaker
tIjn the nation during the current economic downturn.

Contact:

Primary Analyst
4ames Mann

(2 of 3) 12/13f2O1O 5:03:01 PM]



Fitch Ratings Press Release

êriiòrDirector
+21 29O8-9148

!ri.

Qe: State Street Plaza
FW York, NY 10004

ondary Analyst
tèr, Wei

Analyst
+1-212-908-0315

Committee Chairperson
Kelly MçGary
Senior Director

1:ß1 3-224-0492

Media Relations Cindy Stoller, New York, Tel: +1 212 908 0526, Email: cindy.stollerfitchratings.com.

Additional information is available at 'www.fitchratings.com'.
,

.

In addiction to the sources of information identified in Fitch's Tax-Supported Rating Criteria this action was
&JiÍonalIy infoimed by information from Creditscope, LoanPerformance, Inc., University Financial Associatès,

1HS Global Insight

Applicable Criteria and Related Research
ax-$upported Rating Criteria,' dated Aug. 16, 2010;

'U.S. State Government Tax-Supported Rating Criteria', dated Oct. 8, 2010;
'State Credit Enhancement Program Criteria', dated Dec. 16, 2009;
'U.S. Local Government Tax-Supported Rating Criteria', dated Oct. 8, 2010.

For information on Build America Bonds, visit 'www.fitchratings.com/BABs'

APplicable Critena and Related Research:
Tax-Supported Rating Criteria
U S State Government Tax-Supported Rating Criteria
State. Credit Enhancement Program Criteria
U.S. Local Government Tax-Supported Rating Criteria

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS PLEASE
EAD THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK HTTP //FITCHRATINGS COM/

Ç4DERSTANDINGCREDITRATINGS IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF
SU'CH FATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 'WWW FITCHRATINGS COM'
P'UßLI$;HED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL
lMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE

FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE
FOM THE 'CODE OF CONDUCT' SECTION OF THIS SITE

C'rig.ht ©2010 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries.

htp://www.fitchratings.com/cr&itdesk/pressjeleases/detail.cfm?pnnt=1&pr_id=6593O1 (3 of 3) [12/13/2010 5:03:01 PM]



MOODY'S
INVESTORS SERVICE

New Issue: MOODV'S ASSIGNS Aa3 RATING TO CITY OF SYRACUSE IDA'S (NY) $32.5 MILLION
SCHOOL FACILITY REVENUE BONDS (SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES
2010

Global Credit Research - 08 Dec 2010

Aa3 RATING AND STABLE OUTLOOK AFFECT $47 MILLION OF OUTSTANDING DEBT, INCLUDING CURRENT ISSUE

Higher Education
NY

Moods's Rating
ISSUE RArING
School Facility Revenue Bonds (Syracuse City School District Prect), Sedes 2010 Aa3
Sale Anunt $32,500,000

., ExpectedSale Date 12/14/10

Rating Desciiption Revenue

: Opinion

NEW YORK, Dec 8, 2010 Moody's Investors Service has assigned a Aa3 rating to the City of Syracuse Industhal Deve1opmenLAgencÌs (NY)
$32.5 million School Facitity Revenue Bonds (Syracuse City School District Project), Senes 2010. Concurrenøy Mod(s has affirmed the Aa3
rating to the Series 2008 bonds affecting $47 million in debt outstanding.

.

, , RATINGS RATIONALE

The rating reflects the Syracuse City School Distiict's (CSD) obligation to make installment payments to the Syracuse Industrial Development
AOency (SIDA) to pay debt service, a state aid intercept in the event of non-appropriation, and a flow of funds that prodes full segregation of
debt service 30 days before annual pincipaI and interest payment. The rating also reflects New 'brk State's Aa2 general obligation rating, given
prcected 100% funding of debt service from state building aid (all state school aid can be used for debt service) and earnings on trustee-held
funds, as well as mechanics that require parient to the trustee directly frani the state. Proceeds of the bonds constitute the second portion of
Phase I of the Program and will finance the general reconstruction of seven school facilities for the City School District of the City of Syracuse
(a component unit of the City of Syracuse G.O rated Al).

STATE APPROVES SPECLAL LEGISLATION FOR OVERHAtL OF SYRACUSE CSD FPCLflES; $926 MLLION IN DEBT E)O'ECTED OVER
lo YEARS

. In 2006, the state enabled a comprehensive redevelopment program for the CSD's construction of new schools and improvements to edsting
school facilities through the Syracuse Schools Act. The Series 2010 bonds constitute the second portion of Phase I cf the program and will
consist of building improvements and expansions and the upgrades of current facilities at seven CSD Schools. The total estimated cost of
Phase I Is expected to be approximately $140 million with the projects completion date scheduled for Werch 2013. The total cost to complete

. all Phases ofthe prect is estimated at $926 million, with Phase's Il-W subject to future authorization by the State Leslature. Debt service for
Phase I will be paid largely by state school building aid (98% of approved costs).

SCHOOL DISTRICT OBLIGATED TO MAKE U'1ST4LLfVENT PAYtVENTS EQU/L TO PRNCIPALAND '1TEREST

: SlDAhas no tadng authoity and bondholder security is derived from ari installment sale agreement between the CSD and SIDAunder which
.

the CSD wit make annual payments equal to the annual debt service requiremenL These payments are subject to annual appropriation by the
: CSD and are subject to annu appropriation ofstate aid to the CSD. Moody's fully anticipates that state aid, which on an annuel basis was

__i $260 million in fiscal 2010 (on a cash flow basis) compared to maidmum annual debt service of$7.2 million, will continue to be paid, as state
.2v aid to the CSD has increased at an average annual rate of 8.9% over the past five years.

: The current ofiefing is the initial issue under the Indenture ofTrust, Series 2010 PreCL There Is no additional bonds test and the distiict
expects issuance to finance the full program, expected to reach $926 million. Each subsequent series will enjoy a parity lien of state aid
receipts of the dlstiicl Given the fact that this is an installment sale agreement between the SIDAand the CSD, and is suppotted predominanlly

: by non-property tax sources, the debt is not legally indebtedness of the City of Syracuse (GO rated Al ) and is not factored into the city's legal or
. . . .

Moody'S-calculated adjusted debt burden.

INTERCEPT tVECI-IN'JICS OFFSET RISK OF NONIPPROPRLATION BY CSD N'ID ABSENCE OF DSRF

..
M state aid (state building and operating aid) will flow directly to the State Aid Depository Fund. On July 15th of each year, the CSD will provide
to the trustee a estate aid payment certiflcate which will delineate the percent of debt service to be deducted from state aid during the collection
period (the aid-rich peilod between December ist and rch 31st dunng which time approximately 60% of annuel state aid Is typically
recetved). Excess aid will be forwarded to the CSD General Fund every month after funding of Bond Fund and any deficiencies in prior ses

. DSRFs. h the event state aid is hisuflicient in any month to fund a payment, the difference will be added to the following month's required
; segregation such that by vrch 3lst,the Fvy ist principal and interest and the November ist Interest payments will be fully segregated. For the

prior senes, in the event of non-appropriation by the CSD, the resulting deficiency in the Bond Fund as ofApril Ist would trigger notification to
. the State Comptroller to Intercept all payable state aid for the benefit of bondholders. This intercept, along with funds available in the DSRF,
. . . provide satisfactory debt service coverage.



For the current issue, should the CSD fail to appropriate for installment payments or complete the "state aid payment certificate by November
1st the succeeding6pnI Ist Series 2010 payment due date would be moved to November 15th, triggenng the state aid intercept to begin as of
December Ist, ensuring that the majority of state aid received during the interceptable period would be available for intercept to fund both the

y Ist and November ist debt service payments. This change in the timing of the state aid intercept mitigates the absence of a debt service
reserve for this issue, given ample coverage during the collection penad.

STATE JD DEPO&ORY FUND PROVIDES SATISFACTORY FLOW OF FUNDS

On July 15 of each year, the CSD will provide to the trustee a "state aid payment certiflcat& which will delineate the percent of debt service to
be deducted from state aid during the collection period (December 1-Norch 31). M state aid (state building and operating aid) WiH flow directly to
the StatePJd Depository Fund, and beginning December 1 through Norch 31, as dictated by the state aid payment certificate, the percent of
state aid due in that month will be paid from the State PJd Depository Fund directly to the Bond Fund, then to cure any deficiencies in the Debt
Service Reserve Fund. Aziy excess will be returned to the CSDs General Fund. b the event state aid is Insufficient in any month to fund a
payment, the difference will be added to the following month's required segregation such that by Norch 31 , debt service for both the May ist and
the following November ist interest payments Will be &illy segregated.

This flow offunds provides for strong coverage levels given that the state generally makes two aid payments in rrch. i fiscal 2010, the CSD
received $61.4 million in Norch alone and $129.4 million throughout the December-Wrch collection period. Fiscal 2010 state aid provided 17.9
times MNDS coverage during the four-month collection period. Mditionall the CSD has $91.8 million of debt outstanding with security
enhanced by a competing claim on state aid in the event of default. These bonds are outstanding general obligation debt sutect to the 99-B
post-default state aid intercept In the event this intercept is triggered, coverage of all bends would provide a solid 7.1 times coverage of MADS
for the four-month collection period. State aid disbursements are, however, subject to change and to delay in the event of state cash flow
limitations. The July 15 state aid payment certificate can be modified subsequentty in the event state cash flow disbursements are altered. The
repayment of Revenue Mticipation Notes issued by the City of Syracuse on behalf of the CSD has a pnorlty claim on state aid, and could dilute
coverage in a worst-case scenario, should a RN'1 borrowing require segregation as early as Norch. Cash flow borrowing has declined in recent
years, from $96 million borrowed in 2006 to the current $75 million outstanding in the current fiscal year. The district's fiscal 2010 RAN
segregation begins in Noy, providing sufficient timing for note repayment wlch would not compete with the collection of state aid during the

. December through Norch period.

WI-tAT COWD MAKE ThE RATING GO UP:

-Improvement of the state's general oation rating.

WHAT COUD MAKE Ti-tE RATING GO DOWN:

-Downgrade of the state's general obligation rating.

-Significant decline in the agency's coverage levels.

KEY STATISTICS

Security Special limited obligations of the Syracuse IDApayable from Installment purchase payments from the City of Syracuse CSD

FY10 MADS coverage on UAdebt only (Collection period only): 17.2x

FY10 MADS coverage on general ObligatiOn and IDAdebt (Collection period only): 7.ix

The principal methodology used in this rating was State Aid kitercept Programs and Financingspublished in February 2008.

REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties involved in the ratings and public information.

Noody's Investors Service considers the quality of Information availate on the credit satisfactory for the purposes of assigning a credit rating.

M:ody's adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
M:iodls considers to be reliable including, when appropriate, independent third-party sources. However, Nood's is not an auditor and cannot in
every instance independently verify or validate information received in the rating process.

Please see ratings tab on the issuer/entity page on Noodys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back to a time before Noody's Investors Service's Credit Ratings were fully
digitized and accurate data may not be available. Consequently, Noody's hvestors Service provides a date that it believes is the most reliable
and accurate based on the Information that ¡s available to it. Please see the ratings disclosure page on our website www.moodys.com for
further information.

Please see the Credit Policy page on Noodys.com for the methodologies used in determining ratings, further information on the meaning of
each rating category and the definition of default and recovery

Robert Weber
Malyst
Public Finance Group
M:od)'s Investors Service

Jessica A Tevebaugh
Backup Malyst
Public Finance Group



Mxxlys hvestocs Service

Geordie Thompson
Senior Credit Officer
Public Finance Group
Mod's kivestors Service

Contacts

Journalists: (212) 553-0376
Research Clients: (212) 553-1653

MDod's Investors Service
250 Greenwich Street
New 'brliç NY 10007
USA

MooDy's
INVESTORS SERVICE

© 2010 Neody's Investors Service, Inc. and/or its licensors and affiliates (collectively, MDODYS). .4J1 rights reserved.

CREDIT RATINGSAARE MOODYS INVESTORS SERVICE INC.S (MIS) CURRENT OPINIONS OF THE
RELAflVE FUTURE CREDIT RISK OF ENTmES, CREDIT COMMITMENTS, OR DEBT OR DEBT-UKE
SECURITIES. MIS DEFINES CREDIT RISKPS THE RISK THAT AN ENTITY MN NOT MEEr ITS
CONTRACTU ANANSAL OBUGIONS AS THEY COME DUE PHD NIY ESTIFVWED HNANCIL LOSS
IN THE EVENT OF DEFMJLT. CREDIT RAJINGS DO NOT PDDRESS PNY OTHER RISK, INCLUDING BUT
NOT UMITED TO: UQUIDITY RISIÇ MMKET VM..UE RISK, OR PRICE LïLJTY CREDIT RINGS ME
NOT STNEMENTS OF CURRENT OR HISTORICAL FPCt CREDIT RINGS DO NOT CONSTITUTE
INVESTMENT OR RNPNCIPO.ICE, N4D CREDIT RINGS ME NOT RECOMMENDM1ONS TO
PURCI-LOSE, SELL, OR HOLD PMTICULAR SECURITIES. CREDIT RAIINGS DO NOT COMMENT ON THE
SUIThBIUTY OFPN INVESTMENT FORANY PMTICULM INVESTOR MIS ISSUES ITS CREDIT RArINGS
!MTH THE EXPECTiON PHD UNDERSTPNDING THAr EACH INVESTOR V&L MAKE ITS OVW4 STUDY
SAND EVPLUAIION OF EACH SECURITY THAI IS UNDER CONS1DER1ON FOR PURCHASE, HOLDING, OR
SME.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT L4TED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMPTION MY BE COPIED OR OTHERWISE REPRODUCED,
REPPtKAGED, FURTHER TRANSMItTED, TRANSFERRED, DISSEMNATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR
MANNER OR BYAt« PE.ANS WHATSOEVER, BYANY PERSON WITHOL.IT MOODYS PRIOR WRITTEN
CONSENT AJI Information contained herein is obtained by MOODYS from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all infomiabon
contained herein Is provided "AS IS' without warranty of any kind. MDODYS adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Neody's considers to be
reliable, Including, when appropriate, independent third-party sources. However, MOODYS is not an auditor and
cannot in every instance independently verify or validate information received in the raling process. Under no
circumstances shalt MDODYS have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of $DODV'S or any of its directors, lcers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidentaI damages whatsoever
(including without limitation, lost profits), even if tOOD't'S is advised in advance of the possibility of such damages,
resulting from the use olor inability to use, anysuch information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securilies.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. NO WARRAN1' EXPRESS OR WVPLIED, AS TO ThE PCCURPtY,
TIIVELINESS, COWLETENESS, IVERCHANTASLITY OR FITNESS FOR 4NY PARTIC(.LAR PURPOSE OF N'IY
SUCH RATNG OR OThER OPNION OR INFORMATION IS Gr/EN OR MN)E BY I$DODYS ANY FORM OR
M#NNER WHATSOEVER.

MS, a wholly-owned credit rating agency subsidiaryof Neods Corporation ("PvtO"), hereby discloses that most
.

issuers of debt securities (including corporate and murlicipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MS have, prior to assignment of any rating, agreed to pay to PIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. tvCO and MS also mntatn policies
and procedures to address the independence of IS's ratings and rating processes. Information regarding certain
affiliations that may edst between directors of MO and rated entities, and between entities who hold ratings from MS
and have also publicly reported to the SEC an ownership interest in tvCO of more than 5%, is posted annually at



Www.moodvs.com under the heading 'Shareho'der Relations Corporate Governance - Director and Shareholder
Nfihiation Policy.

My publication intoAustralia of this document is by FV3ODS affiliate, Modys Investors Service Pty Umited ABN 61
003 399 657, which holds istralian Financial Services License no. 336969. This document is intended to be provided
only to wholesale c1ients wfthin the rneaning of section 761G of the Corporadons Pct 2001. By continuing to access
this document from within Australia, you represent to FVI3ODYS that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the rnearung of section 761G of the Corporations
kt2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1 , 2010 by Mods Japan K.K. (MJKK")
are MJKK's current opinione of the relative Mure credit risk of entities, credit commitments, or debt or debt-like
securities. k, such a case, "PvIS" hi the foregoing statements shall be deemed to be replaced with "rvUKK". MJKK is a
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., wlch is wholly owned by fvbod/s
Overseas Holdings kc., a wholly-owned subsidiary of MO.

This credit rating is an opirÑn as to the creditworthiness or a debt obligation of the lesuei not on the equity securities
of the issuer or any form ci security that is available to retail investors. lt would be dangerous for retail investors to
make any investment decision based on this credit rating. If in doubt you should contact your financial or other
professional adviser



CERTIFICATE OF THE SCSD WITH
RESPECT TO PROJECT APPROVALS

The undersigned, as authorized agent of the City School District of the City of
Syracuse (the "SCSD ") DOES HEREBY CERTIFY THAT attached hereto are true, complete
and correct copies of:

(a) the approval from the State Commissioner of Education of Plans and
Specifications for construction of the Series 2011 Project (including State
Aid Form -4, Building Permit, Bond Certificate and Letter of Intent
together with Project Control Number); and

(b) Certification executed by Executive Director of the New York State
Municipal Bond Bank Agency to the State Commission of Education
required under Section 3602(6)(e)(5)(iii) of the Education Law as
amended by the Syracuse Schools Act.

Capitalized terms used herein and not otherwise defined shall have the meaning
ascribed thereto in the Installment Sale Agreement (Series 2008 Project), dated as of March 1,
2008, as amended by Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009,
as further amended by Amendment No. 2 to Installment Sale Agreement dated as of December 1,
2010 and as further amended by Amendment No. 3 to Installment Sale Agreement dated as of
July 1, 2011, each and by and among the Agency, the SCSD and the JSCB (collectively the
"Installment Sale Agreement ").

IN WITNESS THEREOF, the undersigned has hereunto set his hand this
day of July, 2011.

Acknowledged:
CITY SCHOOL DISTRICT OF
THE CITY OF SYRACUSE

By: /fat?ai1 U- ,1Lleak
Suzanne Slack,
Chief Financial Officer

5429800.1

CITY SCHOOL DISTRICT OF CITY OF
SYRACUSE

By: SYRACUSE JOINT SCHOOLS
CONSTRUCTION BOARD,
its duly authorized

il -4411)
: ti i/ - A af.r.

finer, C . irperson
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TN E STATE EDUCATION DEPARTMENT I THE UNIVERSITY OF THE STATE OF NEW YORK I ALBANY, NY 12234

Oft ce of Facilities Planning, Room 1060 Education Building Annex
Tel (518) 474.3908 Fax 1518) 488.5818
wv w.émsc.nysed.govlfacplanl

December 10, 2010

Gilbane Building Co r apany
221 South Warren Sta eet
Syracuse, New York t 3202

Attention: Mr. arnuel Tuzza

Transmitted: VIA 3lectronic Correspondence (E -Mail)

Reference: Joint Schools Construction Board (JSCB) - Phase I Schools Project

Geor; ;e Fowler High School: Additions and Alterations
SED ?roject Control Number 42- 18- 00 -01 -0 -122 -026
SED ?roject Control Number 42 =18 -00 -01-0 -122 -028

Subject: Final Project Review

Dear Mr. Tuzza,

This is to inform you that the technical review for the Projects referenced above for Fowler High) School has
been completed and a )proved.

SED has received wri :ten correspondence from the New York State Office of Parks, Recreation and Historic
Preservation, that afte review it is their opinion that the Project will have no impact upon historic properties.

Our office shall issue he formal building permits to the Syracuse City School District under separate cover.

Curt Miller

Project Manager
Office of Facilities Ph nning
New York State Educ; lion Department
1060 EBA, 89 Washir. gton Avenue
Albany, NY 12234

Cc: Thomas Ferra: a, SCSD
File
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The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Room 1060 EBA

Albany, NY 12234

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR THE PROJECT BELOW:

PERMIT NO.: 10 -0486 DATE ISSUED: 12/10/10

DISTRICT: Syracuse City School District

BUILDING: George Fowler High School

ADDRESS: 227 Magnolia Street

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)

('í).Qt o i?-r.,n.4_c



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

December 31, 2010

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: George Fowler High School

Facilities Plannin Project Control Number
8 10 104 2 1 0 1 2 1. 0 2 I 1. 0J4 611 1 0 1 0

District BEDS Code Facility Code Project No. Review Number Approval Date

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for education, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (A/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on-site supervision were sent to the district previously together with the letter
acknowledging the original letter of intent.

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems,
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the



proiects only". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have questions about completing this form
please call the Fire /Safety Unit at (518) 474 -4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire /Safety Report form,
together, to Facilities Planning, not to the Fire .Safety Unit. Upon submission of a satisfactory
Fire /Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the "Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report - A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law.

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has been closed.

Record the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

If this project involves both additions and alterations, expenses must be submitted under each
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it
appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: George Fowler High School

Facilities Plannin Pro ect Control Number
81 01 04 2 1 0 1 o 1 2 2 o 2 7 1 0 0 4 8

District BEDS Code

PLEASE USE THIS NUMBER in all
correspondence to the State Education
Department concerning this project.

Facility Code Project No.

6`1 1 0 1 0

Review Number Approval Date

David M. Steiner
Commissioner of Education



FP-CSC
2003

The University of the State of New York
THE STATE EDUCATION DEPARTMENT
Office of Facilities and Management Services

Albany, New York 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District
2. County of District: Onondaga
3. Name of Building: George Fowler High School

Facilities Planning Pr ect Control Number
lo go 2 2p 2

District BEDS Code Facility Code Project No.

4 2 1 8 o o 1 o 711 o 8 6 1 o i
Review Number Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially
complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

r

L J
Seal of Architect or Engineer

Signature

Firm

Address

[Architect] [Engineer]

Date Phone

In the case of a new building or addition(s) use space below to designate specific portions of the project which
are NOT included in this certification. Submit subsequent certification(s) when any of these portions are adjudged to be
substantially complete. .

-OVER-



Assurances by Architect or Engineer

The undersigned architect or engineer makes the following assurances:

1) This public works project has been supervised pursuant. to Subdivision 3 of Section 7209 of
the Education Law and pursuant to contract with the school district for professional services.

2) Construction inspections pursuant to 19NYCRR444.3d have been performed on this project.
Records for each individual inspection and a complete report of all individual inspections
have been delivered to the school district.

3) All change orders on this project have been submitted to the Commissioner for review.

Date: Signature:

Assurances of Superintendent of Schools

Architect Engineer

The undersigned superintendent of schools makes the following assurances:

1) In the case of the project having a Clerk of the Works, the Clerk of the Works (Name)
has properly monitored the project pursuant to

contract with the school district for services.

In the case of the project having a Construction Manager, the Construction Manager (Name)
, has properly monitored the project pursuant to

contract with the school district for services.

In the case of a new building or addition, the need of a Certificate of Occupancy prior to
occupancy or used is acknowledged.

4) If none of the above are applicable, check here:

Date: Signature:



THE UNIVERSITY OF THE STATE OF NEW YORK FP -FI /03
New York State Education Department REQUEST FOR REVISION OF FINANCIAL

Facilities and Management Services INFORMATION (Use This Form to Revise SA-4)
Room 1060 - Education Building Annex

Albany, NY 12234

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after construction
contracts are signed or when the Final Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it.

1. Name of District: Syracuse City School District
3. Name (or type) of building: George Fowler High School
4. Facilities Planning Project Control Number

4 2 1 0 2 2 711

2. County of District: Onondaga

0 0 4I8 611 2 0 1
District BEDS Code

Amounts of larger bond
issue or line item:

METHOD OF FINANCING
i. Bonds/BANS /Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4a. Other (specify)

4b. Other (specify)

4c. Other (specify)

TOTAL FINANCING (Total of Items 1 -4)

PROJECT COSTS
5. Construction (New Building/Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental (New Building/Addition)

8. Incidental ( Alteration/Reconstruction)

9, Total (New Building/Addition)

I O. Total (Alteration/Reconstruction)

TOTAL PROJECT (Total of Items 5 -10)

Facility Code

123385,454
Bonds

0
Capital Reserve

Project No. Review Number

o

Approval Date

08/26/10
Budget Appropriation Date of Orig. Authorization

16.702,950
Other Date of Supplemental

Authorization

COLUMN A COLUMN B COLUMN C
2,851,290.

0
0
0
0
0

2,851,290

COLUMN A COLUMN B COLUMN C
2,094,480

0
756,810

0
2,851,290

0
2,851,290

5. ( )

Contact person for Question Regarding this Form (PLEASE PRINT)

6.

7.

PRINT: President, Board of Education Signature of Board President

Phone Number

Date

PRINT: Superintendent of Schools Signature of Superintendent Date

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by: Date:



Instructions

A. General

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Request for Building Data, with the General Aids and Services Office:

1) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -139:

a) If the total project cost to be reported on the SA -139 exceeds the sum of lines 1 -4, which are reported on the
form SA -4, and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA-4.

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be, a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting. '

C. Relating to filing the Final Building Project Report to Facilities Planning at the completion of the work.

1) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project. Report) is less than the Grand
Total of expenses (line "u" of page 22), and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4 (See A, above).

2) Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
of resolution if a city district; or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the information exactly as it appeared
on the SA -4, which was sent to the district at the beginning of the project).

#1, #2, #3 Record the district's popular name, county of location, and name of building being
reported.

#4 Enter the 27 -digit number which appears as item #4 on forms SA -4.
Column A Record the amounts on lines #1 - #12 exactly as they appear on the SA-4.
Column B Items #1 - 5: Report new and/or additional methods of financing by entering the

appropriate dollar amounts which are being added.
Items #6 - 12: Report new project costs by entering the appropriate dollar amounts which
are being added.

Column C Items #1 - 12: Enter the new totals obtained by adding the figures in Column A and
Column B.

#5 Enter the name and telephone number of the person in the district that should be contacted
concerning questions about this project.

#6 The President of the Board of Education and Superintendent of Schools must sign and date
this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060 EBA

Albany, New York 12234

Facilities Planhin. Pro'ect Control Number,4 21 8 0 0 0 1 0 1

CAPITAL PROJECT
SUMMARY OF INSPECTION

1 1
District BEDS Code Facility Code

School District: Syracuse City School District

Project Name: George Fowler High School, Additions and Alterations

Project No. Review Number

List the dates of each individual inspection below.

Approval Date

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

foundations - -- dates:

structural elements -- dates:

electrical inspections -- dates:

heating, ventilation and air conditions systems. -- dates:

plumbing systems -- dates:

fire protection and detection systems -- dates:

exiting features -- dates:

other (describe) -- dates:

other (describe) -- dates:

other (describe) -- dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 EBA CAPITAL PROJECT INSPECTION REPORT
Albany, New York 12234

Facilities Plannin Pro ect Control Number
Bel Of04 2 1 O 1 2 O 0 8 2 1 0 1 0

District BEDS Code

Date

Facility Code Project No.

School District: Syracuse City School District

Project Name: George Fowler High School, Additions and Alterations

Date of Inspection:

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

Type(s) of Inspection (check all that apply):

foundations D plumbing systems

D structural elements fire protection and detection

D electrical systems exiting features

heating, ventilation, air conditioning systems

D other

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector:

Date:



--s

JAN 18 2011

The University of the State of New York
THE STATE EDUCATION DEPARTMENT``

Office of Facilities and Management Services
Room 1060 EBA

.Albany, NY 12234

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR THE PROJECT BELOW:

PERMIT NO.: 10 -0371 DATE ISSUED: 12/21/10

DISTRICT: Syracuse City School District

BUILDING: Weeks Elementary School

ADDRESS: 710 Hawley Avenue

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

January 7, 2011

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: Weeks Elementary School

Facilities Planning Project Control Number
4 2 1 8 0 0 0 1

District BEDS Code

0 0 5 0
1

0 0 -7 1 0 0 3 7 1 1 2 2 1

Facility Code Project No. Review Number Approval Date

1

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for edúcation, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (A/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on -site supervision were sent to the district previously together with the letter
acknowledging the original letter of intent.

Construction Inspections - Section 411.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems,
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the



construction contract documents and compliance with applicable provisions of the Uniform Fire
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic
observations as are necessary for the A/E to execute the Certification of Substantial Completion Form
(see below).

To assist in developing essential records of the construction inspection activities, two different
forms are attached: #1, a Capital Project Inspection Report for each individual inspection (reproduce
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or
something essentially equivalent) shall be delivered by the A/E to the school district at the time of
Substantial Completion and shall be retained by the district as part of the official project record,
available for review by the Commissioner on request.

Certification of Substantial Completion - When the construction work is nearing completion, the
Architect/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial
Completion ", form FP -CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully
retain it for future use.

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the
American Institute of Architects (AIA), The National Society of Professional Engineers, The American
Consulting Engineers Council, and the Construction Specification Institute are essentially the same.
The AIA definition is, "The date of substantial completion of work or designated portion thereof is the
date certified by the architect when construction is sufficiently complete, in accordance with the
contract documents, so the owner can occupy or utilize the work or designated portion thereof for the
use for which it is intended."

Assurances - Various assurances are printed on the reverse side of Form FP -CSC. The A/E shall
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209
and the contract with the school district; and construction inspections pursuant to 19NYCRR444.

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable).
In the case of reconstruction projects, form FP -CSC should not be submitted until all of the project is
substantially complete i.e., there should be no qualifications on the form. In the case of a new building
or an addition, where parts of a project may be occupied initially, the certification must designate
which portions of the project are not included. Subsequently occupied portions shall be certified when
substantially complete. An additional form will be sent for a subsequently occupied portion, upon
receipt of a form for the portion to be occupied.

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new
buildings and additions. Immediately subsequent to the determination by the A/E that the work is
substantially complete for the use of which it is intended, the school district shall cause a fire /safety
inspection to be made of the whole occupied portion of the building. This inspection shall use the
Fire /Safety Report form stamped "Building Project ". This form is not included with this mailing. The
form is available on the Office of Facilities Planning web site: www.enisd.nysed.gov /facplan/ under
Fire Safety, C of O, O &M and titled "2001 Public School Fire Safety Report (for NEW Building

2



projects only ". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have questions about completing this form
please call the Fire /Safety Unit at (518) 474-4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire /Safety Report form,
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory
Fire /Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the "Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law.

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has been closed.

Record the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

If this project involves both additions and alterations, expenses must be submitted under each
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it
appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: Weeks Elementary School

Facilities Planning Project Control Number
8104 1 0 0 0 5 Q 0 0 0 0 7 I 1 2 1 1 O

District BEDS Code

PLEASE USE THIS NUMBER in' all
correspondence to the State Education
Department concerning this project.

Facility Code Project No. Review Number Approval Date

David M. Steiner
Commissioner of Education



,r.

FP-CSC

2003

The University of the State of New York
THE STATE EDUCATION DEPARTMENT
Office of Facilities and Management Services

Albany, New York 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District
2. County of District: Onondaga
3. Name of Building: Weeks Elementary School

Facilities Planning Pro ect Control Number
01 0 J0118 110 0 ola 0 0 0 3 7 2 2 1 0

District BEDS Code Facility Code Project No Review Number Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially
complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

r

L J

Seel of Architect or Engineer

Signature

Firm

Address

[Architect] 0 [Engineer]

Date Phone

In the case of a new building or addition(s) use space below to designate specific portions of the project which
are NOT included in this certification. Submit subsequent certification(s) when any of these portions are adjudged to be
substantially complete.

-OVER-



Assurances by Architect or Engineer

The undersigned architect or engineer makes the following assurances:

1) This public works project has been supervised pursuant to Subdivision 3 of Section 7209 of
the Education Law and pursuant to contract with the school district for professional services.

2) Construction inspections pursuant to 19NYCRR444.3d have been performed on this project.
Records for each individual inspection and a complete report of all individual inspections
have been delivered to the school district.

3) All change orders on this project have been submitted to the Commissioner for review.

Date: Signature:

Architect Engineer

Assurances of Superintendent of Schools

The undersigned superintendent of schools makes the following assurances:

1) In the case of the project having a CIerk of the Works, the Clerk of the Works (Name)
, has properly monitored the project pursuant to

contract with the school district for services.

In the case of the project having a Construction Manager, the Construction Manager (Name)
, has properly monitored the project pursuant to

contract with the school district for services.

3) In the case of a new building or addition, the need of a Certificate of Occupancy prior to
occupancy or used is acknowledged.

4) If none of the above are applicable, check here:

Date: Signature:



THÉ UNIVERSITY OF THE STATE OF NEW YORK
New York State Education Department

Facilities and Management Services
Room 1060 -- Education Building Annex

Albany, NY 12234

FP -FI /03

REQUEST FOR REVISION OF FINANCIAL
INFORMATION (Use This Form to Revise SA-4)

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after constriction
contracts are signed or when the Final Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it. .

1. Name of District: Syracuse City School District
3. Name (or type) of building: Weeks Elementary School
4. Facilities Planning Project Control Number

2. County of District: Onondaga

4 2 1 8 0

District BEDS Code

Amounts of larger bond
issue or line item:

0 1' 0

METHOD OF FINANCING
1. Bonds/BANS /Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4a. Other (specify)

4b. Other (specify)

4c. Other (specify)

TOTAL FINANCING (Total of Items I -4)

PROJECT COSTS
5. Construction (New Building/Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental (New Building/Addition)

8. Incidental (Alteration /Reconstruction)

9. Total (New Building /Addition)

10. Total (Alteration/Reconstruction)

TOTAL PROJECT (Total of Items 5 -10)

5.

6.

7.

0 5
Facility Code

149,088,404
Bonds

010 0 3. 0 0 7 2 2J 1 0

Q
Captai Reserve

Project No. Review Number

0

Approval Date

08/26/10
Budget Appropriation Date of Orig. Authorization

Q

Other Date of Supplemental
Authorization

COLUMN A COLUMN B COLUMN C
25,978,758

0
0

0

0
0

25,978,758

COLUMN A COLUMN B COLUMN C
17,015,128

0
8,963,600

0
25,978,728

0

25,978,728

Contact person for Question Regarding this Form (PLEASE PRINT)

PRINT: President, Board of Education

PRINT: Superintendent of Schools

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by:

Signature of Board President

Signature of Superintendent

Phone Number

Date

Date

Date:



Instructions

A. General

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Request for Building Data, with the General Aids and Services Office:

1) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -139:

a) If the total project cost to be reported on the SA -139 exceeds the sum of lines 1-4, which are reported on the
form SA -4, and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4.

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

C. Relating to filing the Final Building Protect Report to Facilities Planning at the compretion of the work.

1) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project Report) is less than the Grand
Total of expenses (line "u" of page 22), and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA-4 (See A, above).

2) Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
of resolution if a city district; or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the information exactly as it appeared
on the SA -4, which was sent to the district at the beginning of the project).

#1, #2, #3 -- Record the district's popular name, county of location, and name of building being
reported.

#4 Enter the 27 -digit number which appears as item #4 on forms SA -4.
Column A Record the amounts on lines #1 - #12 exactly as they appear on the SA-4.
Column B Items #1 - 5: Report new and/or additional methods of financing by entering the

appropriate dollar amounts which are being added.
Items #6 - 12: Report new project costs by entering the appropriate dollar amounts which
are being added.

Column C Items #1 - 12: Enter the new totals Obtained by adding the figures in Column A and
Column B.

#5 -- Enter the name and telephone number of the person in the district that should be contacted
concerning questions about this project.

#6 The President of the Board of Education and Superintendent of Schools must sign and date
this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060. EBA

Albany, New York 12234

Facilities Pla ig Project Control Number
4 2 1

CAPITAL PROJECT
SUMMARY OF INSPECTION

o o 1 o o 5 o 711 o o 3 1 1 2 2 1 0

District BEDS Code Facility Code

School District: Syracuse City School District

Project No. Review Number

Project Name: Weeks Elementary School, Additions and Alterations

List the dates of each individual inspection below.

Approval Date

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

foundations - -- dates:

structural elements -- dates:

electrical inspections -- dates:

heating, ventilation and air conditions systems -- dates:

plumbing systems -- dates:

fire protection and detection systems -- dates:

exiting features -- dates:

other (describe) -- dates:

other (describe) -- dates:

other (describe) -- dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 EBA
Albany, New York 12234

Facilities Planning Project Control Number

CAPITAL PROJECT INSPECTION REPORT

4 2 0 0 1'0 0 5

District BEDS Code

Date

Facility Code

0j 0 4 7 1 0 0 7 2

Project No

School District: Syracuse City School District

Project Name: Weeks Elementary School, Additions and Alterations

Date of Inspection:

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

Type(s) of Inspection (check all that apply):

foundations plumbing systems

structural elements fire protection and detection

electrical systems exiting features

heating, ventilation, air conditioning systems

other

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector:

Date:



JAN 18 nil

The University of the State of New York
THE STATE EDUCATION DEPARTMENT'

Office of Facilities and Management Services
Room 1060 EBA

Albany, NY 12234

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR THE PROJECT BELOW:

PERMIT NO.: 10 -0372 DATE ISSUED: 12/21/10

DISTRICT: Syracuse City School District

BUILDING: Weeks Elementary School

ADDRESS: 710 Hawley Avenue

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

January 7, 2011

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: Weeks Elementary School

Facilities Planning Project Control Number
4 2 1 8 0 0 0 1 0 0 5 0 0 0 8 i 1 0 0 3 7 2J1 2 2 1

District BEDS Code Facility Code Project No. Review Number Approval Date

1

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for education, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (!s/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on -site supervision were sent to the district previously together with the letter
acknowledging the original letter of intent.

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems,
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the



construction contract documents and compliance with applicable provisions of the Uniform Fire
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic
observations as are necessary for the A/E to execute the Certification of Substantial Completion Form
(see below).

To assist in developing essential records of the construction inspection activities, two different
forms are attached: #1, a Capital Project Inspection Report for each individual inspection (reproduce
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or
something essentially equivalent) shall be delivered by the A/E to the school district at the time of
Substantial Completion and shall be retained by the district as part of the official project record,
available for review by the Commissioner on request.

Certification of Substantial Completion - When the construction work is nearing completion, the
Architect/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial
Completion ", form FP -CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully
retain it for future use.

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the
American Institute of Architects (AIA), The National Society of Professional Engineers, The American
Consulting Engineers Council, and the Construction Specification Institute are essentially the same.
The AIA definition is, "The date of substantial completion of work or designated portion thereof is the
date certified by the architect when construction is sufficiently complete, . in accordance with the
contract documents, so the owner can occupy or utilize the work or designated portion thereof for the
use for which it is intended."

Assurances - Various assurances are printed on the reverse side of Form FP -CSC. The A/E shall
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209
and the contract with the school district; and construction inspections pursuant to I9NYCRR444.

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable).
In the case of reconstruction projects, form FP -CSC should not be submitted until all of the project is
substantially complete i.e., there should be no qualifications on the form. In the case of a new building
or an addition, where parts of a project may be occupied initially, the certification must designate
which portions of the project are not included. Subsequently occupied portions shall be certified when
substantially complete. An additional form will be sent for a subsequently occupied portion, upon
receipt of a form for the portion to be occupied.

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new
buildings and additions. Immediately subsequent to the determination by the A/E that the work is
substantially complete for the use of which it is intended, the school district shall cause a fire /safety
inspection to be made of the whole occupied portion of the building. This inspection shall use the
Fire /Safety Report form stamped "Building Project ". This form is not included with this mailing. The
form is available on the Office of Facilities Planning web site: www.ernsd.nysed.gov /facptan/ under
Fire Safety, C of O. O &M and titled "2001 Public School Fire Safety Report (for NEW Building



t,

projects only". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have questions about completing this form
please call the Fire /Safety Unit at (518) 474 -4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire /Safety Report form,
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of. a satisfactory
Fire /Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the "Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report - A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law.

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has been closed.

Record the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

If this project involves both additions and alterations, expenses must be submitted under each
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it

appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: Weeks Elementary School

Facilities Planning Project Control Number

[4`2 1 8 0J 0 0 110 0 5

District BEDS Code Facility Code

PLEASE USE THIS NUMBER in all
correspondence to the State Education

Department concerning this project.

010 0 811
Project No.

0 0 3 7 2_11 2

Review Number Approval Date

David M. Steiner
Cotiutussioner of Education

2



FP-CSC

2003

The University of the State of New York
THE STATE EDUCATION DEPARTMENT
Office of Facilities and Management Services

' Albany, New York 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time óf Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District
2. County of District: Onondaga
3. Name of Building: Weeks Elementary School

Facilities Plannin.
4 2 1 8 0

District BEDS Code

Pro ect Control Number
0 5 01 0 0 81 1 0 0 3 7 2 1

Facility Code Project No. Review Number

2 2 1 1

Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially
complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

r

L J
Seal ofArchitect or Engineer

Signature

Firm

Address

D [Architect] g tEngineer]

Date Phone

In the case of a new building or addition(s) use space below to designate specific portions of the project which
are NOT included in this certification. Submit subsequent certification(s) when any of these portions are adjudged to be
substantially complete.

-OVER-



Assurances by Architect or Engineer

The undersigned architect or engineer makes the following assurances:

1) This public works project has been supervised pursuant to Subdivision 3 of Section 7209 of
the Education Law and pursuant to contract with the school district for professional services.

Construction inspections pursuant to 19NYCRR444.3d have been performed on this project.
Records for each individual inspection and a complete report of all individual inspections
have been delivered to the school district.

All change orders on this project have been submitted to the Commissioner for review.

Date: Signature:

Architect Engineer

......... ............ ..... ... ....... .................. ....... .... ......... ........................ ........ ...... .......... .

Assurances of Superintendent of Schools

The undersigned superintendent of schools makes the following assurances:

1) In the case of the project having a Clerk of the Works, the Clerk of the Works (Name)
, has properly monitored the project pursuant to

contract with the school district for services..

2) In the case of the project having a Construction Manager, the Construction Manager (Name)
, has properly monitored the project pursuant to

contract with the school district for services.

3) In the case of a new building or addition, the need of a Certificate of Occupancy prior to
occupancy or used is acknowledged.

If none of,the above are applicable, check here:

Date: Signature:



*THE UNIVERSITY OF THE STATE OF NEW YORK
New York State Education Department

Facilities and Management Services
Room 1060- Education Building Annex

Albany, NY 12234

FP -FÚ03

REQUEST FOR REVISION OF FINANCIAL
INFORMATION (Use This Form to Revise SA -4)

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after construction
contracts are signed or when the Final Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it.

1. Name of District: Syracuse City School District 2. County of District: Onondaga
3. Name (or type) of building: Weeks Elementary School
4. Facilities Planning Project Control Number

4 2 1 8 0 0 0 110 0 5 0 0 0 8 1 1 0 0 3 7 211 2 2 1 1 0
District BEDS Code Facility Code Project No. Review Number . Approval Date

Amounts of larger bond
issue or line item:

METHOD OF FINANCING
I . Bonds/BANS /Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4a. Other (specify)

4b. Other (specify)

4c. Other (specify)

TOTAL FINANCING (Total of Items 1 -4)

PROJECT COSTS
5. Construction (New Building/Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental (New Building/Addition)

8. Incidental (Alteration/Reconstruction)

9. Total (New Building/Addition)

10. Total (Alteration /Reconstruction)

TOTAL PROJECT (Total of Items 5 -10)

5.

7.

140,088,404 0 08/26/10
Bonds Budget Appropriation Date of Orig. Authorization

0

Capital Reserve
0

Other Date of Supplemental
Authorization

COLUMN A COLUMN B COLUMN C
1,667,857

0

0

0

0
1,667,857

COLUMN A COLUMN B
1,174,920

COLUMN C

0
492,937

0
1,667,857

0
1,667;857

Contact person for Question Regarding this Form (PLEASE PRINT)

PRINT: President, Board of Education

PRINT: Superintendent of Schools

Signature of Board President

Signature of Superintendent

Phone Number

Date

Date

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by: Date:



Instructions

A. General

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Request for Building Data, with the General Aids and Services Office:

I) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -139:

a) if the total project cost to be reported on the SA -139 exceeds the sum of lines 1 -4, which are reported on the
form SA-4, and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4:

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

C. Relating to filing the Final Building Protect Report to Facilities Planning at the completion of the work.

1) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project Report) is less than the Grand
Total of expenses (line "u" of page 22), and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4 (See A, above).

2) Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
of resolution if a city district; or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the information exactly as it appeared
on the SA -4, which was sent to the district at the beginning of the project).

#1, #2, #3

#4
Column A
Column B

Column C

#5

#6

Record the district's popular name, county of location, and name of building being
reported.
Enter the 27 -digit number which appears as item #4 on forms SA -4.
Record the amounts on lines #1 - #I2 exactly as they appear on the SA -4.
Items #1 - 5: Report new and/or additional methods of financing by entering the
appropriate dollar amounts which are being added.
Items #6 - 12: Report new project costs by entering the appropriate dollar amounts which
are being added.
Items #1 - 12: Enter the new totals obtained by adding the figures in Column A and
Column B.
Enter the name and telephone number of the person in the district that should be contacted
concerning questions about this project.
The President of the Board of Education and Superintendent of Schools must sign and date
this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060 EBA

Albany, New York 12234

Facilities Planning Project Control Number
4 1

CAPITAL PROJECT
SUMMARY OF INSPECTION

0 0 5 0!0 0 8J1 0 3 7 2 1. 2 2 1 1 0
District BEDS Code Facility Code

School District: Syracuse City School District

Project No.

Project Name: Weeks Elementary School, Reconstruction

List the dates of each individual inspection below.

Review Number Approval Date

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

O foundations - -- dates:

O structural elements -- dates:

D electrical inspections -- dates:

heating, ventilation and air conditions systems -- dates:

D plumbing systems -- dates:

0 fire protection and detection systems -- dates:_

0 exiting features -- dates:

0 other (describe) -- dates:

0 other (describe) -- dates:

D other (describe) -- dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 ERA
Albany, New York 12234

Facilities Planning Project Control Number
4 2 1 8 0 0 0 1l 0 0

Date

CAPITAL PROJECT INSPECTION REPORT

5

District BEDS Code Facility Code

°T° o 8

Project No.

School District:Syracuse City School District

Project Name: Weeks Elementary School, Reconstruction

Date of Inspection:

1 o 0 3 7 211 2 2

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

Type(s) of Inspection (check all that apply):

D foundations D plumbing systems

D structural elements O fire protection and detection

D electrical systems D exiting features

heating, ventilation, air conditioning systems

D other

Comments: Note all discrepancies or nonconforinances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector:

Date:



4oryr`,-
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The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Room 1060 EBA

Albany, NY 12234

JAN 18 2011

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR THE PROJECT BELOW:

PERMIT NO.: 10 -0491 DATE ISSUED: 12/21/10

DISTRICT: Syracuse City School District

BUILDING: Weeks Elementary School

ADDRESS: 710 Hawley Avenue

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

January 7, 2011

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: Weeks Elementary School

Facilities Planning Project Control Number
4 2 1 8 0 0 0 10 0 5 0 0 9,'1 0 0 4 9 1'1 2 2 1'1 0

District BEDS Code Facility Code Project No. Review Number Approval Date

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for education, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (A/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on -site supervision were sent to the district previously together with the letter
acknowledging the original letter of intent.

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems;
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the



construction contract documents and compliance with applicable provisions of the Uniform Fire
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic
observations as are necessary for the A/E to execute the Certification of Substantial Completion Form
(see below).

To assist in developing essential records of the construction inspection activities, two different
forms are attached: #1, a Capital Project Inspection Report for each individual inspection (reproduce
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or
something essentially equivalent) shall be delivered by the A/E to the school district at the time of
Substantial Completion and shall be retained by the district as part of the official project record,
available for review by the Commissioner on request.

Certification of Substantial Completion - When the construction work is nearing completion, the
Architect/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial
Completion ", form FP -CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully
retain it for future' use.

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the
American Institute of Architects (AIA), The National Society of Professional Engineers, The American
Consulting Engineers Council, and the Construction Specifiçation Institute are essentially the same.
The AIA definition is, "The date of substantial completion of work or designated portion thereof is the
date certified by the architect when construction is sufficiently complete, in accordance with the
contract documents, so the owner can occupy or utilize the work or designated portion thereof for the
use for which it is intended."

Assurances - Various assurances are printed on the reverse side of Form FP -CSC. The A/E shall
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209
and the contract with the school district; and construction inspections pursuant to 19NYCRR444.

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable).
In the case of reconstruction projects, form FP -CSC should not be submitted until all of the project is
substantially complete i.e., there should be no qualifications on the form. In the case of a new building
or an addition, where parts of a project may be occupied initially, the certification must designate
which portions of the project are not included. Subsequently occupied portions shall be certified when
substantially complete. An additional form will be sent for a subsequently occupied portion, upon
receipt of a form for the portion to be occupied.

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new
buildings and additions. Immediately subsequent to the determination by the A/E that the work is
substantially complete for the use of which it is intended, the school district shall cause a fire /safety
inspection to be made of the whole occupied portion of the building. This inspection shall use the
Fire /Safety Report form stamped "Building Project ". This form is not included with this mailing. The
form is available on the Office of Facilities Planning web site: www.emsd.nysed.gov/facplan/ under
Fire Safety, C of O, O &M and titled "2001 Public School Fire Safety Report (for NEW Building



projects only ". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have' questions about completing this form
please call the Fire /Safety Unit at (518) 474 -4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire /Safety Report form,
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory
Fire /Safety Report, a Certificate of Occupancy will be issued which, will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the "Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report - A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law.

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has been closed.

Record. the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

if this project involves both additions and alterations, expenses must be submitted under each
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately, for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it
appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: Weeks Elementary School

Facilities Planning Project Control Number
1 8 0 1 0 0 o o 0 4 9 1 1 2 2

District BEDS Code

PLEASE USE THfS NUMBER in all
correspondence to the State Education
Department concerning this project.

Facility Code Project No. Review Number Approval Date

David M. Steiner
Commissioner of Education



FP-CSC

2003

The University of the State of New York
THE STATE EDUCATION DEPARTMENT
Office of Facilities and Management Services

Albany, New York 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District
2. County of District: Onondaga
3. Name of Building: Weeks Elementary School

Facilities Plannin Pro ect Control Number
0I 0104 2 1 8 0 5 000 0 0 9 11 1 2 1 0

District BEDS Code Facility Code Project No. Review Number Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially
complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

r

L

Seal of Architect or Engineer

Signature

Firm

Address

[Architect) [Engineer)

Date Phone

In the case of a new building or addition(s) use space below to designate specific portions of the project which
are NOT included in this certification. Submit subsequent certification(s) when any of these portions are adjudged to be
substantially complete.

-OVER-



A .Y

Assurances by Architect or Engineer

The undersigned architect or engineer makes the following assurances:

1) This public works project has been supervised pursuant to Subdivision 3 of Section 7209 of
the Education Law and pursuant to contract with the school district for professional services.

2) Construction inspections pursuant to 19NYCRR444.3d have been performed on this project.
Records for each individual inspection and a complete report of all individual inspections
have been delivered to the school district.

3) All change orders on this project have been submitted to the Commissioner for review.

Date: Signature:

Architect Engineer

Assurances of Superintendent of Schools

The undersigned superintendent of schools makes the following assurances:

1) In the case of the project having a Clerk of the Works, the Clerk of the Works (Name)
, has properly monitored the project pursuant to

contract with the school district for services.

In the case of the project having a Construction Manager, the Construction Manager (Name)
, has properly monitored the project pursuant to

contract with the school district for services.

3) In the case of a new building or addition, the need of a Certificate of Occupancy prior to
occupancy or used is acknowledged.

4) If none of the above are applicable, check here: '

Date: Signature:



.1
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THE UNIVERSITY OF THE STATE OF NEW YORK
New York State Education Department

Facilities and Management Services
Room 1060 - Education Building Annex

Albany, NY 12234

FP -FI /03

REQUEST FOR REVISION OF FINANCIAL
INFORMATION (Use This Form to Revise SA -4)

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after construction
contracts are signed or when the Final Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it.

1. Name of District: Syracuse City School District
3. Name (or type) of building: Weeks Elementary School
4. Facilities Planning Project Control Number

2. County of District: Onondaga

4 2 1 8 0 0 1 0 0 0 9!1 0 4 1' 1 2 2 i 1 0

District BEDS Code

Amounts of larger bond
issue or line item:

METHOD OF FINANCING
1. Bonds/BANS /Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4a. Other (specify)

4b. Other (specify)

4c. Other (specify)

TOTAL FINANCING (Total of Items 1 -4)

PROJECT COSTS
5. Construction (New Building /Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental (New Building/Addition)

8. Incidental (Alteration/Reconstruction)

9. Total (New Building/Addition)

10. Total ( AIteration/Reconstruction)

TOTAL PROJECT (Total of Items 5-10)

Facility Code

I40,088.404
Bonds

0
Capital Reserve

Project No. Review Number

0

-Approval Date

08/26/10
Budget Appropriation Date of Orig. Authorization

0
Other Date of Supplemental

Authorization

COLUMN A COLUMN B COLUMN C
2,000,818

0
0
0

0
0

2,000,818

COLUMN A. COLUMN B COLUMN C
0

1,356,641
0

644,177
0

2,000,818
2,000,818

5.

6.

7.

( )

Contact person for Question Regarding this Form (PLEASE PRINT) Phone Number

PRINT: President, Board of Education Signature of Board President Date

PRINT: Superintendent of Schools Signature of Superintendent Date

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by: Date:
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Instructions

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Request for Building Data, with the General Aids and Services Office:

1) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -139:

a) If the total project cost to be reported on the SA -139 exceeds the sum of lines 1 -4, which are reported on the
form SA -4, and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4.

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

C. Relating to filing the Final Building Project Report to Facilities Planning at the completion of the work.

I) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project Report) is less than the Grand
Total of expenses (line "u" of page 22), and/or

b) If there is any change in the method(s)or amount(s) of financing as reported on form SA -4 (See A, above).

2) Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
of resolution if a city district; or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the Information exactly as it appeared
on the SA -4, which was sent to the district at the beginning of the project).

#1, #2, #3 Record the district's popular name, county of location, and name of building being
reported.

#4 Enter the 27 -digit number which appears as item #4 on forms SA -4.
Column A Record the amounts on lines #1 - #12 exactly as they appear on the SA-4.
Column B Items #1 - 5: Report new and /or additional methods of financing by entering the

appropriate dollar amounts which are being added.
Items #6 - 12: Report new project costs by entering the appropriate dollar amounts which
are being added.

Column C Items #1 - 12: Enter the new totals obtained by adding the figures in Column A and
Column B.

#5 Enter the name and telephone number of the person in the district that should be contacted
concerning questions about this project.

#6 The President of the Board of Education and Superintendent of Schools must sign and date
this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060 EBA

Albany, New York 12234

Facilities Plannin_ Project Control Number

©©u

CAPITAL PROJECT
SUMMARY OF INSPECTION

4 0 0 0 © 0 OLIO 0 0 9 1 0 0 4 9 1i 1 2 2a® O
District BEDS Code Facility Code

School District: Syracuse City School District

Project No. Review Number

Project Name: Weeks Elementary School, Additions and Alterations

List the dates of each individual inspection below.

Approval Date

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

D foundations - -- dates:

D structural elements -- dates:

D electrical inspections -- dates:

D heating, ventilation and air conditions systems -- dates:

D plumbing systems -- dates:

fire protection and detection systems -- dates:

D exiting features -- dates:

0 other (describe) -- dates:

D other (describe) -- dates:

D other (describe) -- dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 EBA
Albany, New York 12234

Facilities Planning Project Control Number
412 1 8 0 0 0 1 0 0

CAPITAL PROJECT INSPECTION REPORT

5

District BEDS Code Facility Code

Date

0 11 0 0 9 1

Project No.

School District: Syracuse City School District

Project Name: Weeks Elementary School, Additions and Alterations

Date of Inspection:

0 0 1- 4 9] 1 1 2 2

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

Type(s) of Inspection (check all that apply):

foundations plumbing systems

O structural elements fire protection and detection

electrical systems exiting features

heating, ventilation, air conditioning systems

other

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector:

Date:



a,v+a.

MAR 16 2011

The University of the State of New Yo ` '\ °

THE STATE EDUCATION DEPARTMEl
1,`10'

Office of Facilities and Management Services
Room 1060 EBA

Albany, NY 12234

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR THE PROJECT BELOW:

PERMIT NO.: 10 -0501 DATE ISSUED: 01/28/11

DISTRICT: Syracuse City School District

BUILDING: H W Smith Elementary

ADDRESS: 1130 Salt Springs Rd

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

March 10, 2011

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: H W Smith Elementary

Facilities Planning Project Control Number
412 1 8 0 0 0 1 [ 0 1

District BEDS Code

o 9 0 0 8 o'a 5 0 1 0 1 2 8 1

Facility Code Project No. Review Number Approval Date

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for education, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (A/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on -site supervision were sent to the district previously together with the letter
acknowledging the original letter of intent.

Construction Inspections Section 444.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems,
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the



construction contract documents and compliance with applicable provisions of the Uniform Fire
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic
observations as are necessary for the A/E to execute the Certification of Substantial Completion Form
(see below).

To assist in developing essential records of the construction inspection activities, two different
forms are attached: #1, a Capital Project Inspection Report for each individual inspection (reproduce
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or
something essentially equivalent) shall be delivered by the A/E to the school district at the time of
Substantial Completion and shall be retained by the district as part of the official project record,
available for review by the Commissioner on request.

Certification of Substantial Completion - When the construction work is nearing completion, the
Architect/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial
Completion ", form FP -CSC, when it is appropriate to do so. A copy of the form, is enclosed. Carefully
retain it for future use.

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the
American Institute of Architects (AIA), The National Society of Professional Engineers, The American
Consulting Engineers Council, and the Construction Specification Institute are essentially the same.
The AIA definition is, "The date of substantial completion of work or designatedportion thereof is the
date certified by the architect when construction is sufficiently complete, in accordance with the
contract documents, so the owner can occupy or utilize the work or designated portion thereof for the
usé for which it is intended."

Assurances - Various assurances are printed on the reverse side of Form FP-CSC. The A/E shall
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209
and the contract with the school district; and construction inspections pursuant to I9NYCRR444.

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable).
In the case of reconstruction projects, form FP -CSC should not be submitted until all of the project is
substantially complete i.e., there should be no qualifications on the form. In the case of a new building
or an addition, where parts of a project may be occupied initially, the certification must designate
which portions of the project are not included. Subsequently occupied portions shall be certified when
substantially complete. An additional form will be sent for a subsequently occupied portion, upon
receipt of a form for the portion to be occupied.

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new
buildings and additions. Immediately subsequent to the determination by the A/E that the work is
substantially complete for the use of which it is intended, the school district shall cause a fire/safety
inspection to be made of the whole occupied portion of the building. This inspection shall use the
Fire /Safety Report form stamped "Building Project ". This form is not included with this mailing. The
form is available on the Office of Facilities Planning web site: www.emsd.nysed.gov /facplan/ under
Fire Safety, C of O, O &M and titled "2001 Public School Fire Safety Report (for NEW Building



projects only". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have questions about completing this form
please call the Fire /Safety Unit at (518) 474 -4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire/Safety Report form,
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory
Fire /Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the "Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report - A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law,

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has been closed.

Record the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

If this project involves both additions and alterations, expenses must be submitted under each
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it
appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: H W Smith Elementary

Facilities Plannin Project Control Number
8810 Oj0j1I04 1

District BEDS Code

PLEASE USE THE NUMBER in all
correspondence to the State Education
Department concerning this project.

1 0 9 0 0 8 0 5 0 1 2 8 1
.1

1

Facility Code Project No. Review Number Approva] Date

David M. Steiner
Commissioner of Education



FP-CSC 4/2005 THE UNIVERSITY OF THE STATE OF NEW YORK
THE STATE EDUCATION DEPARTMENT

Facilities Planning
Room 1060- Education Building Annex

Albany, NY 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District.
2. County of District: Onondaga
3. Name of Building: H W Smith Elementary

Facilities Planning Project Control Number
001002 1 8 i 0 o o o 5 o 11 o i 2 8 1

District BEDS Code Facility Code Project No. Review Number Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially
complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion Of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

l

L J
Seal of Architect or Engineer

Signature
[Architect] [Engineer]

Firm

Address

Date Phone

Use space below to designate specific portions which are NOT included in the certification. Submit subsequent
certification when these portions are substantially complete.



FP -CSC 4/2005

Certifications by Architect or Engineer

The undersigned architect or engineer makes the following certifications:

1) This public works project has been supervised pursuant to Subdivision 3 of Section 7209 of the
Education Law and pursuant to contract with the school district for professional services.

2) Construction inspections pursuant tò 19NYCRR Section 1203.3(d) and Section 1704, Special
Inspections, of the Building Code of NYS have been performed on this project. Records for each
individual inspection and a complete report of all individual inspections have been delivered to the
school district.

3) Pursuant to Section 104.2.2 of the Energy Conservation Construction Code of New York State, all
required HVAC tests, system balancing, commissioning, etc., have been performed and that, in the
professional opinion of the registered design professional, the system is operating as designed.

Date: Signature:
Architect Engineer

(Select appropriate designation.)

Assurances of Superintendent of Schools

The undersigned superintendent of schools makes the following assurances:

1. In the case of the project having a Clerk of the Works, the Clerk of the Works
(Name) , has properly monitored the project pursuant to
contract with the school district for services.

2. hi the case of the project having a.Construction Manager, the Construction Manager
(Name) , has properly monitored the project pursuant to
contract with the school district for services.

3. In the case of a new building or addition, the need of a Certificate of Occupancy prior to occupancy or
used is acknowledged.

4. If none of the above are applicable, check here: U

Date: Signature:



THE UNIVERSITY OF THE STATE OF NEW YORK
New York State Education Department

Facilities and Management Services
Room 1060 - Education Building Annex

Albany, NY 12234

Fp -FI /03

REQUEST FOR REVISION OF FINANCIAL
INFORMATION (Use This Form to Revise SA-4)

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after construction
contracts are signed or when the Fina] Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it.

1. Name of District: Syracuse City School District
3. Name (or type) of building: H W Smith Elementary
4. Facilities Plannnn. Project Control Number

2. County of District: Onondaga

4 2
District BEDS Code

Amounts of larger bond
issue or line item:

Facility Code

123.385.454

Project No. Review Number

4
Budget Appropriation

16.702.950

Approval Date

08/26/10
Bonds

0

Capital Reserve

Date of Orig. Authorization

Other Date of Supplemental
Authorization

METHOD OF FINANCING
I. Bonds/BANS /Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4a. Other (specify)

4b. Other (specify)

4c. Other (specify)
TOTAL FINANCING (Total of Items 1-4)

PROJECT COSTS
5. Construction (New Building/Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental (New Building/Addition)

8. Incidental ( Alteration/Reconstruction)

9. Total (New Building/Addition)

10. Total ( Alteration/Reconstruction)

TOTAL PROJECT (Total of Items 5 -10)

COLUMN A COLUMN B COLUMN C
26,923,023

0
0
0.

0

0
26,923,023

COLUMN A COLUMN B COLUMN C
17,562,353

0
9,3 60,670

0

26,923,023
0

26,923,023

5.

6.

7.

( )
Contact person for Question Regarding this Form (PLEASE PRINT) Phone Number

PRINT: President, Board of Education Signature of Board President Date

PRINT: Superintendent of Schools Signature of Superintendent Date

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by: Date:



Instructions
A. General

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Reuuest.for Building Data, with the General Aids and Services Office:

1) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -139:

a) If the total project cost to be reported on the SA -I39 exceeds the sum of lines 1 -4, which are reported on the
form SA -4, and/or

b) If there is anv change in the method(s) or amount(s) of financing as reported on form SA -4.

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

C. Relating to filing the Final Building Project Report to Facilities Planning at the completion of the work.

1) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project Report) is less thin the Grand
Total of expenses (line "u" of page 22), and/or

b) .
If there is any change in the method(s) or amount(s) of financing as reported on form SA -4 (See A, above).

2) Each necessary additional authorization shall be properly-documented. This documentation shall be a copy of the board
of resolution if a city district; or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting. .

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the information exactly as it appeared
on the SA -4, which was sent to the district at the beginning of the project).

#1, #2, #3 Record the district's popular name, county of location, and name of building being
reported.

#4 Enter the 27 -digit number which appears as item #4 on forms SA -4.
Column A Record the amounts on lines #1 - #12 exactly as they appear on the SA-4.
Column B Items #1 - 5: Report new and/or additional methods of financing by entering the

appropriate dollar amounts which are being added.
-- Items #6 - 12: Report new project costs by entering the appropriate dollar amounts which

are being added.
Column C -- Items #1 -12: Enter the new totals obtained by adding the figures in Column A and

Column B.
#5 Enter the name and telephone number of the person in the district that should be contacted

concerning questions about this project.
#6 The President of the Board of Education and Superintendent of Schools must sign and date

this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060 EBA

Albany, New York 12234

Facilities Plannin_ Project Control Number

CAPITAL PROJECT
SUMMARY OF INSPECTION

4 2 1 8 0 0'0 1 0 1
District BEDS Code Facility Code

School District: Syracuse City School District

Project Name: H W Smith Elementary, Additions and Alterations

Project No. Review Number

List the dates of each individual inspection below.

Approval Date

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

foundations - -- dates:

structural elements -- dates:

electrical inspections -- dates:

heating, ventilation and air conditions systems -- dates:

plumbing systems -- dates:

fire protection and detection systems -- dates:

exiting features.-- dates:

other (describe) -- dates:

other (describe) -- dates:

other (describe) -- dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 ERA CAPITAL PROJECT INSPECTION REPORT
Albany, New York 12234

Facilities Planning Project Control Number
4 2 1 8 0 0 0 1¡0 1 0

District BEDS Code Facility Code

Date

0 0 8.11
Project No.

School District: Syracuse City School District

Project Name: H W Smith Elementary, Additions and Alterations

Date of Inspection:

0 0 5 0 110 1 2

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

Type(s) of Inspection (check all that apply):

foundations plumbing systems

structural elements D fire protection and detection

electrical systems D exiting features

D heating, ventilation, air conditioning systems

D other

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector:

Date:



Ekat.

The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Room 1060 EBA

Albany, NY 12234

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR TH,E PROJECT BELOW:

PERMIT NO.: 10 -0502 DATE ISSUED: 01/28/11

DISTRICT: Syracuse City School District

BUILDING: H W Smith Elementary

ADDRESS: 1130 Salt Springs Rd

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)

MAR 16 2011



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

March 10, 2011

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: H W Smith Elementary

Facilities Plannin Project Control Number
L4¡2í1 810 0 0 1011 0 910 1 0

District BEDS Code Facility Code Project No.

1 0 0 5 0 210 1 2 8 1 1

Review Number Approval Date

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409. of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for education, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (A/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on -site supervision were sent to the district previously together with the letter
acknowledging the original letter of intent.

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems,
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the

1



construction contract documents and compliance with applicable provisions of the Uniform Fire
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic
observations as are necessary for the A/E to execute the Certification of Substantial Completion Form
(see below).

To assist in developing essential records of the construction inspection activities, two different
forms are attached: #1, a Capital Project Inspection Report for each individual inspection (reproduce
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or
something essentially equivalent) shall be delivered by the A/E to the school district at the time of
Substantial Completion and shall be retained by the district as part of the official project record,
available for review by the Commissioner on request.

Certification of Substantial Complétion - When the construction work is nearing completion, the
Architect/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial
Completion ", form FP -CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully
retain it for future use.

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the
American Institute of Architects (AIA), The National Society of Professional Engineers, The American
Consulting Engineers Council, and the Construction Specification Institute are essentially the same.
The AIA definition is, "The date of substantial completion of work or designated portion thereof is the
date certified by the architect when construction is sufficiently complete, in accordance with the
contract documents, so the owner can occupy or utilize the work or designated portion thereof for the
use for which it is intended."

Assurances - Various assurances are printed on the reverse side of Form FP -CSC. The A/E shall
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209
and the contract with the school district; and construction inspections pursuant to 19NYCRR444.

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable).
In the case of reconstruction projects, form FP -CSC should not be submitted until all of the project is
substantially complete i.e., there should be no qualifications on the form. In the case of a new building
or an addition, where parts of a project may be occupied initially, the certification must designate
which portions of the project are not included. Subsequently occupied portions shall be certified when
substantially complete. An additional form will be sent for a subsequently occupied portion, upon
receipt of a form for the portion to be occupied.

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new
buildings and additions. Immediately subsequent to the determination by the A/E that the work is
substantially complete for the use of which it is intended, the school district shall cause a fire /safety
inspection to be made of the whole occupied portion of the building. This inspection shall use the
Fire /Safety Report form stamped "Building Project ". This form is not included with this mailing. The
form is available on the Office of Facilities Planning web site: www.emsd.nysedgov /facplan/ under
Fire Safety, C of O, O &M and titled "2001 Public School Fire Safety Report (for NEW Building



projects only ". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have questions about completing this form
please call the Fire /Safety Unit at (518) 474 -4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire /Safety Report firm,
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory
Fire /Safety . Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the "Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report - A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law.

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has been closed.

Record the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

If this project involves both additions and alterations, expenses must be submitted under each
'of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it

appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education. as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: H W Smith Elementary

Facilities Planning Protect Control Number
4 2 1 8 0 0 0 11 0 1 0

District BEDS Code Facility Code

PLEASE USE THIS NUMBER in all
correspondence to the State Education
Department concerning this project.

1 0 1; 0 11 0 0I 5 0 2r0 1
Project No. Review Number Approval Date

David M. Steiner
Commissioner of Education

2



FP-CSC 4/2005 THE UNIVERSITY OF THE STATE OF NEW YORK
THE STATE EDUCATION DEPARTMENT

Facilities Planning
Room 1060- Education Building Annex

Albany, NY 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the. New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District
2. County of District: Onondaga
3. Name of Building: H W Smith Elementary

Facilities Plannin Pro'ect Control Number

District BEDS Code Facility Code Project No. Review Number Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially
complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

r

L J

Seal of Architect or Engineer

Use space below to designate specific portions which are NOT included in the certification. Submit subsequent
certification when these portions are substantially complete.

Signature
[Architect] [Engineer]

Firm

Address

Date Phone



FP -CSC 4/2005

Certifications by Architect or Engineer

The undersigned architect or engineer makes the following certifications:

1) This public works project has been supervised pursuant to Subdivision 3 of Section 7209 of the
Education Law and pursuant to contract with the school district for professional services.

2) Construction inspections pursuant to 19NYCRR Section 1203.3(d) and Section 1704, Special
Inspections, of the Building Code of NYS have been performed on this project. Records for each
individual inspection and a complete report of all individual inspections have been delivered to the
school district.

3) Pursuant to Section 104.2.2 of the Energy Conservation Construction Code of New York State, all
required HVAC tests, system balancing, commissioning, etc., have been performed and that, in the
professional opinion of the registered design professional, the system is operating as designed.

Date: Signature:
Architect Engineer

(Select appropriate designation.)

Assurances of Superintendent of Schools

The undersigned superintendent of schools makes the following assurances:

1. In the case of the project having a Clerk of the Works, the Clerk of the Works
(Naine) , has properly monitored the project pursuant to
contract with the school district for services.

2. In the case of the project having a Construction Manager, the Construction Manager
(Name) , has properly monitored the project pursuant to
contract with the school district for services.

3. In the case of a new building or addition, the need of a Certificate of Occupancy prior to occupancy or
used is acknowledged.

If none of the above are applicable, check here:

Date: Signature:



Y

THE UNIVERSITY OF THE STATE OF NEW YORK
New "Fork State Education Department

. Facilities and Management Services
Room 1060- Education Building Annex

Albany, NY 12234

FP -FÚ03

REQUEST FOR REVISION OF FINANCIAL
INFORMATION (Use This Form to Revise SM)

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after construction
contracts are signed or when the Final Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it.

I . Name of District: Syracuse City School District
3. Name (or type) of building: H W Smith Elementary
4. Facilities Planning Project Control Number

4 2 1 8 0I0 0 110. 1 0 910 1 oHoI0 5 0
District BEDS Code Facility Code Project No. . Review Number

Amounts of larger bond
issue or line item:

METHOD OF FINANCING
1. Bonds/BANS/Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4á. Other (specify)

4b. Other (specify)

4c. Other (specify)

TOTAL FINANCING (Total of Items 1-4)

PROJECT COSTS
5. Construction (New Building/Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental (New Building/Addition)

8. Incidental (Alteration/Reconstruction)

9. Total (New Building/Addition)

10. Total ( Alteration/Reconstruction)

TOTAL PROJECT (Total of Items 5-10)

5.

6.

7.

123,385,454
Bonds

0

Capital Reserve

o
Budget Appropriation

16,702,950
Other

2. County of District: Onondaga

2 0 1 2 8
Approval Date

1 1

08/26/10
Date of Orig. Authorization

Date of Supplemental
Authorization

COLUMN A COLUMN B COLUMN C
1,151,077

0

0

a
0

0

1,151,077

COLUMN A COLUMN B COLUMN C
800,000

0
351,077

0
1,151,077

0

1,151,077

Contact person for Question Regarding this Form (PLEASE PRINT)

PRINT: President, Board of Education

PRINT: Superintendent of Schools

Signature of Board President

Signature of Superintendent

{ )

Phone Number

Date

Date

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by: Date:



Instructions

A. General

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Request for Building Data, with the General Aids and Services Office:

1) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -I39:

a) If the total project cost to be reported on the SA -139 exceeds the sum of lines 1 -4, which are reported on the
form SA -4, and/or

b) If there is any change in the method(s) or arnount(s) of financing as reported on form SA -4.

2) The total project costs cannot legally exceed the approved authorization. Any additional fiords required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SI3M -1, if the approval
occurred at the annual meeting.

C. Relating to filing the Final Building Project Report to Facilities Planning at the completion of the work.

1) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project Report) is less than the Grand
Total of expenses (line "u" of page 22), and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4 (See A, above).

2) Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
of resolution if a city district; or, if .a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the information exactly as it appeared
on the SA-4, which was sent to the district at the beginning of the project).

#1, #2, 43 Record the district's popular name, county of location, and name of building being
reported.

#4 Enter the 27 -digit number which appears as item #4 on forms SA -4.
Column A Record the amounts on lines #1 - #12 exactly as they appear on the SA-4.
Column B Items #4 - 5: Report new and/or additional methods of financing by entering the

appropriate dollar amounts which are being added.
Items #6 - 12: Report new project costs by entering the appropriate dollar amounts which
are being added.

Column C Items #1 - 12: Enter the new totals obtained by adding the figures in Column A and
Column B.

#5 Enter the name and telephone number of the person in the district that should be contacted
concerning questions about this project.

#6 The President of the Board of Education and Superintendent of Schools must sign and date
this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060 EBA

Albany, New York 12234

Facilities Planning Project Control Number
8l010í04 211

CAPITAL PROJECT
SUMMARY OF INSPECTION

910 Oil O O 5 02 0 1 2 Liu 1
District BEDS Code Facility Code

School District: Syracuse City School District

Project No. Review Number

Project Name: H W Smith Elementary, Additions and Alterations

List the dates of each individual inspection below.

Approval Date

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.. .

D foundations - -- dates:

structural elements -- dates:

D electrical inspections -- dates:

heating, ventilation and air conditions systems -- dates:

D plumbing systems -- dates:

fire protection and detection systems -- dates:

exiting features -- dates:

other (describe) -= dates:

D other (describe) -- dates:

other (describe) -- dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 EBA CAPITAL PROJECT INSPECTION REPORT
Albany, New York 12234

Facilities Planning Protect Control Number
4 2 1 8 0 0 0 1! 0 1 0 0 1 0 1 0 0 5 0 0 1 2 8 1 1

District BEDS Code

Date

Facility Code Project No.

School District: Syracuse 'City School District

Project Name: H W Smith Elementary, Additions and Alterations

Date of Inspection:

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

Type(s) of Inspection (check all that apply):

D foundations D plumbing systems

structural elements D fire protection and detection

D electrical systems D exiting features

D heating, ventilation, air conditioning systems

D other

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector.

Date:



The University of the State of New York:
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Room 1060 EBA

Albany, NY 12234

BUILDING PERMIT

ISSUED PURSUANT TO APPROVAL OF PLANS AND
SPECIFICATIONS FOR THE PROJECT BELOW:

PERMIT NO.: 10 -0503 DATE ISSUED: 01/28/11

DISTRICT: Syracuse City School District

BUILDING: H W Smith Elementary

ADDRESS: 1130 Salt Springs Rd

Syracuse, N.Y. 13204

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE)

MAR 16 2011



Dr. Daniel Lowengard
Superintendent
Syracuse City School District
1025 Erie Blvd. West
Syracuse, N.Y. 13204

March 10, 2011

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS

Building: H W Smith Elementary

Facilities Plannin Project Control Number
8j0[02 i 01110 i 0 9 0 O 1 2 8 1

District BEDS Code Facility Code Project No. Review Number Approval Date

Plans and specifications for the project listed above have been duly reviewed by the Office of
Facilities Planning and are hereby approved. The district may bid these plans and specifications as
approved or as modified by any addenda subsequently approved by Facilities Planning for this project.
Approved Plans and Specifications are retained by the. Office of Facilities Planning. The school district
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or
engineer of record for permanent retention with this approval letter.

Commissioner's approval signifies only that plans and specifications meet the requirements of
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education
Department policies and procedures relating to educational requirements, heating, ventilation and
health, and fire and accident protection, and that the site meets the minimum requirements of Section
408. It does not signify approval of architectural or structural design, nor choice of building materials,
nor of any contracts which may be awarded or executed, nor of any features which go beyond the
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for
State aid for education, in accordance with the provisions of Section 3602 of the Education Law.

During Construction - Supervision by the architect or engineer (A/E) during construction is required
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is
in accordance with the construction contract documents. Detailed Supervision Guidelines describing
the elements of this on -site supervision were sent to the district previously together with .the letter
acknowledging the original letter of intent.

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at
such times as will permit the observation of the foundation, structural elements, electrical systems,
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection
systems and exit features. The purpose of such inspections is to ensure work in accordance with the



construction contract documents and compliance with applicable provisions of the Uniform Fire
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic
observations as are necessary for the A/E to execute the Certification of Substantial Completion Form
(see below).

To assist in developing essential records of the construction inspection activities, two different
forms are attached: #1, a Capital Project Inspection Report for each individual inspection (reproduce
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or
something essentially equivalent) shall be delivered by the A/E to the school district at the time of
Substantial Completion and shall be retained by the district as part of the official project record,
available for review by the Commissioner on request.

Certification of Substantial Completion - When the construction work is nearing completion, the
Architect/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial
Completion ", form FP -CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully
retain it for future use.

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the
American Institute of Architects (AIA), The National Society of Professional Engineers, The American
Consulting Engineers Council, and the Construction Specification Institute are essentially the same.
The AIA definition is, "The date of substantial completion of work or designated portion thereof is the
date certified by the architect when construction is sufficiently complete, in accordance with the
contract documents, so the owner can occupy or utilize the work or designated portion thereof for the
use for which it is intended."

Assurances - Various assurances are printed on the reverse side of Form FP -CSC. The A/E shall
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209
and the contract with the school district; and construction inspections pursuant to 19NYCRR444.

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable).
In the case of reconstruction projects, form FP -CSC should not be submitted until all of the project is
substantially complete i.e., there should be no qualifications on the form. In the case of a new building
or an addition, where parts of a project may be occupied initially, the certification must designate
which portions of the project are not included. Subsequently occupied portions shall be certified when
substantially complete. An additional form will be sent for a subsequently occupied portion, upon
receipt of a form for the portion to be occupied.

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new
buildings and additions. Immediately subsequent to the determination by the A/E that the work is
substantially complete for the use of which it is intended, the school district shall cause a fire /safety
inspection to be made of the whole occupied portion of the building. This inspection shall use the
Fire /Safety Report form stamped "Building Project ". This form is not included with this mailing. The
form is available on the Office of Facilities Planning web site: www.emsd.nysed.Rov /façplan/ under
Fire Safety, C of O, O &M and titled "2001 Public School Fire Safety Report (for NEW Building



projects only ". Complete the entire front page including the appropriate school code and building
number (section labeled "department use only "). If you have questions about completing this form
please call the Fire /Safety Unit at (518) 474 -4738. Carefully retain it until needed at the time of
substantial completion. See "Occupancy ", below.

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy
(CO) has been issued by the Commissioner (Commissioner's Regulation I55.4e). To obtain a CO, send
both the Certification of Substantial Completion (form FP -CSC) and the Fire/Safety Report form,
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory
Fire /Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the
regular annual fire /safety inspection process. In the case of occupancy of an addition, if the 'Building
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time,
contact your project manager.

Final Building Project Report - A Final Building Project Report is required for every project
involving an instructional building or transportation facility. It is not required for other types of
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law.

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported,
however, the report must not be filed until all bills are paid and the capital account has beenclosed.

Record the Project Control Number on the top of the form and return it directly to the Bureau
soon after the construction work is complete and paid for.

If this project involves both additions and alterations, expenses must be submitted under each
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report
with proper breakdown will eliminate much delay and confusion in processing building aid
applications and will assure that the district receives proper allocation of building aid.

Sincerely,

David M. Steiner
Commissioner of Education



The University of the State of New York
THE STATE EDUCATION DEPARTMENT

Office of Facilities and Management Services
Albany, New York 12234

BOND CERTIFICATE

I do hereby certify that I have caused the records of this Department to be examined, and it
appears therefrom that the plans and specifications for the construction project identified
below have been approved by the Commissioner of Education as complying with the
provisions of the Education Law.

Name of District: Syracuse City School District

County of District: Onondaga

Name of Building: H W Smith Elementary

Facilities Plannin_ Project Control Number
2111810J0 01]0 1 0)9E0)1J211
District BEDS Code Facility Code

PLEASE USE THIS NUMBER in all
correspondence to the State $ducation
Department concerning this project.

Project No.

0 0151 0)310 1) 2
Review Number Approval Date

David M. Steiner
Commissioner of Education

8,1)1



1.

FP -CSC 4/2005 THE UNIVERSITY OF THE STATE OF NEW YORK
THE STATE EDUCATION DEPARTMENT

Facilities Planning
Room 1060 -Education Building Annex

Albany, NY 12234

CERTIFICATION OF SUBSTANTIAL COMPLETION

A school district capital construction project approved by the Commissioner of Education shall be constructed
in accordance with plans and specifications which incorporate applicable provisions of the New York State Uniform
Fire Prevention and Building Code, the New York State Energy Conservation Construction Code, and Education
Department construction standards.

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities
Planning, School District, Architect or Engineer.

1. Name of District: Syracuse City School District
2. County of District: Onondaga
3. Name of Building: H W Smith Elementary

Facilities Planning Project Control Number
4 2 8 9[0 1 0 0 Z 2 8 1

District BEDS Code Facility Code .Project No. Review Number Approval Date

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection [date] that work
' performed on this project, except portions thereof designated . below, has been reviewed and found to be substantially

complete, and that the Date of Substantial Completion of the Project, as defined below, is

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or
utilize the project, except designated portions thereof, for the use for which it is intended.

L J

Seal of Architect or Engineer

Signature .

[Architect] [Engineer]

Finn

Address

Date Phone

Use space below to designate specific portions which are NOT included in the certification. Submit subsequent
certification when these portions are substantially complete.



FP -CSC 4/2005

Certifications by Architect or Engineer

The undersigned architect or engineer makes the following certifications:

1) This public works project has been supervised pursuant to Subdivision 3 Of Section 7209 of the
Education Law and pursuant to contract with the school district for professional services.

2) Construction inspections pursuant to 19NYCRR Section 1203.3(d) and Section 1704, Special
Inspections, of the Building Code of NYS have been performed on this project. Records for each
individual inspection and a complete report of all individual inspections have been delivered to the
school district.

3) Pursuant to Section 104.2.2 of the Energy Conservation Construction Code of New York State, all
required HVAC tests, system balancing, commissioning, etc., have been performed and that, in the
professional opinion of the registered design professional, the system is operating as designed.

Date: Signature:
rj Architect fa Engineer

(Select appropriate designation.)

Assurances of Superintendent of Schools

The undersigned superintendent of schools makes the following assurances:

1. In the case of the project having a Clerk of the Works, the Clerk of the Works
(Narre) , has properly monitored the project pursuant to
contract with the school district for services,

2. In the case of the project having a Construction Manager, the Construction Manager
(Name) , has properly monitored the project pursuant to
contract with the school district for services.

3. In the case of a new building or addition, the need of a Certificate of Occupancy prior to occupancy or
used is acknowledged.

4. If none of the above are applicable, check here:

Date: Signature:



THE UNIVERSITY OF THE STATE OF NEW YORK
New York State Education Department

Facilities and Management Services
Room 1060 - Education Building Annex

Albany, NY 12234

FP -FI /03

REQUEST FOR REVISION OF FINANCIAL
INFORMATION (Use This Form to Revise SA-4)

Use this form when it is necessary to request a revision of the financial information previously submitted to Facilities Planning on the
Application for Examination and Approval of Final Plans and Specifications (Form FP -F), such as immediately after construction
contracts are signed or when the Final Building Expenditure Report for the project is filed.
Each request that increases the total amount allocated to a particular project must be accompanied by proof of authorization of funding
for that project.
Please read the instructions on the back of this form before completing it.

1. Name of District: Syracuse City School District
3. Name (or type) of building: H W Smith Elementary
4. Facilities Planning Project Control Number

4 2 1 8 1 0 0 0 1 0 1 0 9
District BEDS Code Facility Code

Amounts of larger bond
issue or line item:

METHOD OF FINANCING
1. Bonds/BANS/Capital Notes

2. Budgetary Appropriation

3. Capital Reserve Fund

4a. Other (specify)

4b. Other (specify)

4c. Other (specify)

TOTAL FINANCING (Total of Items 1 -4)

PROJECT COSTS
5. Construction (New Building/Addition)

6. Construction (Alteration/Reconstruction)

7. Incidental. (New Building/Addition)

8. Incidental ( Alteration/Reconstruction)

9. Total (New Building/Addition)

10. Total ( Alteration/Reconstruction)

TOTAL PROJECT (Total of Items 5 -10)

5.

6.

7.

123.385,454
Bonds

Q

Capital Reserve

2. County of District: Onondaga

0 1 2 1
Project No.

o o 5 o

Review Number

o 1 2 8 1
Approval Date

1

0 08/26/10
Budget Appropriation Date of Orig. Authorization

16,702,950
Other Date of Supplemental

Authorization

COLUMN A COLUMN B COLUMN C
1,966,817

0

0
0

0
0

1,966,817

COLUMN A COLUMN B COLUMN C
1,314,816

0
652,001

0

1,966,817
0

1,966,817

Contact person for Question Regarding this Form (PLEASE PRINT)

PRINT: President, Board of Education

PRINT: Superintendent of Schools

Signature of Board President

Signature of Superintendent

Phone Number

Date

Date

FOR EDUCATION DEPARTMENT USE ONLY:

Approved by: Date:

MEN



Instructions

A. General

Two copies of this form, properly executed, shall be submitted to the Facilities Planning when the total of
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project.

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA -139 is
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final
Building Project Report is sent to Facilities Planning.

B. Relating to filing Form SA -139, Request for Building Data, with the General Aids and Services Office:

1) This Request for Revision of Financial Information shall be submitted prior to submitting form SA -139:

a) If the total project cost to be reported on the SA -139 exceeds the sum of lines 1-4, which are reported on the
form SA-4, and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4.

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be
properly authorized by the voters of a non -city district or the board of education of a city district.

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board
resolution if a city district, or, if a non -city district, a copy of the actual language of' the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -1, if the approval
occurred at the annual meeting.

C. Relating to filing the Final Building Project Report to Facilities Planning at the completion of the work..

1) A Request for Revision of Financial Information shall be submitted together with the Final Building Project Report:

a) If the Grand Total of revenues (line "v" of page 21 of the Final Building Project Report) is less than the Grand
Total of expenses (line "u" of page 22), and/or

b) If there is any change in the method(s) or amount(s) of financing as reported on form SA -4 (See A, above).

2) Each necessary additional authorization'shall be properly documented. This documentation shall be a copy of the board
of resolution if a city district; or, if a non -city district, a copy of the actual language of the resolution which was placed
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM -i, if the approval
occurred at the annual meeting.

D. Instructions for Completing Items #1 through #6 and Column A, B, and C: (Copy the information exactly as it appeared
on the SA -4, which was sent to the district at the beginning of the project).

#1, #2, #3

#4
Column A
Column B

Column C

#5

#6

Record the district's popular name, county of location, and name of building being
reported.
Enter the 27 -digit number which appears as item #4 on forms SA-4.
Record the amounts on lines #1 - #12 exactly as they appear on the SA -4.
Items #1 - 5: Report new and/or additional methods of financing by entering the
appropriate dollar amounts which are being added.
Items #6 - I2: Report new project costs by entering the appropriate dollar amounts which
are being added.
Items #1 - 12: Enter the new totals obtained by adding the figures in Column A and
Column B.
Enter the name and telephone number of the person in the district that should be contacted
concerning questions about this project.
The President of the Board of Education and Superintendent of Schools must sign and date
this form



The University of the State of New York
The State Education Department

Office of Facilities Planning - Room 1060 EBA

Albany, New York 12234
CAPITAL PROJECT

SUMMARY OF INSPECTION

Facilities Planning Project Control Number
4 2 1 81 0J 0 0 11011 0 910 1 211 0 015

District BEDS Code Facility Code Project No. Review Number

School District: Syracuse City School District

Project Name: H W Smith Elementary, Additions and Alterations

List the dates of each individual inspection below.

0 30 1

Approval Date

2

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request.

D foundations - -- dates:

structural elements -- dates:

D electrical inspections -- dates:

O heating, ventilation and air conditions systems -- dates:

O plumbing systems -- dates:

D fire protection and detection systems -- dates:

D exiting features -- dates:

D other (describe) -- dates:

O other (describe) -- dates:

D other (describe) - dates:



The University of the State of New York
The State Education Department

Facilities and Management Services - Room 1060 EBA CAPITAL PROJECT INSPECTION REPORT
Albany, New York 12234

Facilities Piannin Pro ect Control Number
8J 0)04 2 1 o 11 0 1 0 9

District BEDS Code

Date

Facility Code

211
Project No.

School District: Syracuse City School District

Project Name: H W Smith Elementary, Additions and Alterations

Date of Inspection:

0 0 0 8 1 l

Review Number Approval

Retain this report on file as part of the official project record, and available for review by the
Commissioner on request. .

Type(s) of Inspection (check all that apply):

foundations plumbing systems

structural elements fire protection and detection

electrical systems exiting features

heating, ventilation, air conditioning systems

other

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each.

Name and Title of Inspector: Signature of Inspector:

Date:



CERTIFICATE OF DETERMINATION
OF THE PRESIDENT OF FINANCE AND DEVELOPMENT OF THE

STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY

I, Marian Zucker, President, Finance and Development of the State of New York
Municipal Bond Bank Agency (hereinafter called the "MBBA "), HEREBY DETERMINE,
pursuant to the powers and duties delegated to me, as the President, Finance and Development of
the MBBA, and in accordance with the applicable provisions set forth in Chapter 58 A -4 of the
Laws of 2006 of the State of New York (the "Syracuse Schools Act "), and subject to the
limitations prescribed therein, as follows:

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act, on
June 24, 2011, I received information required by the MBBA under the Syracuse Schools Act
from the City of Syracuse (the "City "), the City School District of the City of Syracuse (the
"School District "), the Syracuse Industrial Development Agency (the "SIDA ") and the Joint
Schools Construction Board of the City of Syracuse (the "JSCB "), including all information
necessary to determine that the interest rate on June 28, 2011 that would have been applicable to
a bond issue issued by the MBBA of similar purpose, structure, method of sale, security and
amount to the SIDA's School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City
School District Project) Series 2011A and SIDA's School Facility Revenue Bonds (Federally
Taxable Qualified School Construction Bonds) (Syracuse City School District Project) Series
2011B would have been 3.585% and 5.486% respectively on a net interest cost basis and am so
certifying to the Commissioner of the New York State Department of Education (the
"Commissioner ").

2. In making these financial determinations, I am relying upon the Certificate made
by an authorized officer of Lamont Financial Services Corporation, financial advisor to the
MBBA, appended hereto as Exhibit A.

3. A copy of the information requested by the MBBA and received from the School
District, the City, the SIDA and the JSCB in compliance with the Syracuse Schools Act is
collectively annexed hereto as Exhibit B.
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2011.
IN WITNESS WHEREOF, I have he eunto set my signature this26`h day of June

Mari : i ucker
Pres .. t
Fina e & Development
State of New York Municipal Bond Bank Agency
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CERTIFICATE FROM LAMONT FINANCIAL SERVICES CORPORATION AS
TO INTEREST RATE, NET INTEREST COST AND FISCAL ANALYSIS

State of New York Municipal Bond Bank Agency
641 Lexington Avenue
New York, New York 10022

RE: $46,860,000 City of Syracuse Industrial Development Agency, School Facility
Revenue Bonds (Syracuse City School District Project), Series 2011 A and Series
2011 B (QSCB)

Ladies and Gentlemen:

Lamont Financial Services Corporation ( "Lamont ") has served as financial
advisor to the State of New York Municipal Bond Bank Agency (the "MBBA ") in
connection with the sale of the $46,860,000 City of Syracuse Industrial Development
Agency, School Facility Revenue Bonds, Series 2011 A ($31,860,000) and Series 2011 B
($15,000,000 Federally Taxable). As such, we have advised the MBBA on the pricing of
the 2011 Bonds and have independently reviewed the marketing of the 2011 Bonds
undertaken by the Senior Managing Underwriter and syndicate responsible for offering
the 2011 Bonds (the "Underwriters ").

Further, based on information provided to us by the Underwriters, Lamont
Financial Services Corporation, financial advisor to the State of New York Municipal
Bond Bank Agency, HEREBY CERTIFIES that, in our role as financial advisor to the
MBBA and in accordance with the laws of the State of New York, we have analyzed the
documentation and certain financial and related information that was provided and make
the following determinations:

1. Lamont is duly authorized and qualified to act as financial advisor to the MBBA,
and I, Christopher Valentino, am a duly authorized signatory and make this
certification in such capacity.

2. Pursuant to the statutory requirements set forth in Chapter 58 Pt. A -4 of the Laws
of 2006 of the State of New York (the "Syracuse Schools Act ") that the financing
available through the Syracuse Industrial Development Agency (the "SIDA ") be
compared with financing available through the MBBA, we have, based on
financial information in Exhibit A, and assuming the same bond structure as for
the proposed SIDA 's $31,860,000 School Facility Revenue Bonds (Syracuse City
School District Project), Series 2011A (the "Series 2011A Bonds ") and SIDA's
$15,000,000 School Facility Revenue Bonds (Syracuse City School District
Project), Series 2011B (the "Series 2011B Bonds ", together with the Series
2011A bonds, the "Series 2011 Bonds "), determined that, on June 28, 2011 the
net interest cost of the bonds for the like purpose, bond structure, security, and



amount if issued by the MBBA would be 3.585% for the Series 2011A Bonds and
5.486% for the Series 2011B Bonds (prior to federal subsidy).

3. Based on our examination of factors influencing the marketing and sale of the
bonds, including the State of New York's general obligation bond rating, we have
determined that the identity of the issuer of the proposed Series 2011 Bonds
would have no material bearing on the marketing and sale of the Series 2011
Bonds.

4. We attach hereto as Exhibit A certain financial information on which we have
based the determinations set forth herein.

Lamont Financial Services Corporation

Name: Christopher Valentino
Title: Vice President
Dated: June 28, 2011



EXHIBIT A

City of Syracuse Industrial Development Agency
$31,860,000 School Facility Revenue Bonds (Syracuse City School District Project),

Series 2011A

Maturity Amount Coupon Yield (1) MMD Rate (2) Spread

05/01/2013 1,140,000.00 3.00% 0.870% 0.42 45
05/01/2014 2,335,000.00 4.00% 1.290% 0.69 60
05/01/2015 2,430,000.00 4.00% 1.630% 0.98 65
05/01/2016 2,550,000.00 5.00% 1.950% 1.20 75
05/01/2017 2,675,000.00 5.00% 2.410% 1.58 83
05/01/2018 2,815,000.00 5.00% 2.800% 1.92 88
05/01/2019 2,955,000.00 5.00% 3.100% 2.24 86
05/01/2020 3,105,000.00 5.00% 3.340% 2.48 86
05/01/2021 3,270,000.00 5.00% 3.480% 2.67 81

05/01/2022 3,435,000.00 5.00% 3.660% (3) 2.86 80
05/01/2023 2,615,000.00 5.00% 3.820% (3) 3.02 80

05/01/2024 155,000.00 4.00% 4.100% 3.17 93
05/01/2025 160,000.00 4.00% 4.220% 3.32 90
05/01/2026 165,000.00 4.13% 4.280% 3.43 85
05/01/2027 175,000.00 4.13% 4.340% 3.51 83
05/01/2028 1,880,000.00 4.13% 4.400% 3.59 81

(1) Yield as of the final pricing date of June 28, 2011

(2) MMD Consensus Scale for June 28, 2011

(3) Priced at the stated yield to the May 1, 2021 optional redemption date at a
redemption price of 100%
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EXHIBIT A

City of Syracuse Industrial Development Agency

$15,000,000 School Facility Revenue Bonds (Syracuse City School District Project),

Series 201 lB (Federally Taxable QSCBs)

ry)

Maturity
Reference m)

Amount Coupon Yield Treasury Rate Spread

05/01/2027 15,000,000.00 5.428% 5.428% 2.978% 245

(1) Yield as of the final pricing date of June 28, 2011

(2) Treasury rate at time of pricing on June 28, 2011
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Exhibit B

1 - Preliminary Official Statement, dated June 23, 2011
2 - Final Official Statement, date June 28, 2011
3 - Information regarding the Syracuse Industrial Development Agency
4 - Proposed bond structure for the Series 2011 Bonds
5 - Ratings releases and analysis from the Series 2010 Bonds
6 - Underwriter's Discount
7 - Costs of Issuance
8 - Analysis of bond insurance
9 - Preliminary and Final cash flows



 

 

CERTIFICATE OF DETERMINATION 

BY THE SYRACUSE CITY SCHOOL DISTRICT CHIEF FINANCIAL OFFICER 

AS TO FINANCING COST AND INTEREST RATE 

 

I, Suzanne Slack, Chief Financial Officer for the Syracuse City School District, 

Syracuse, New York (hereinafter called the “District”), HEREBY CERTIFY that, pursuant to 

the powers and duties delegated to me, as the Chief Fiscal Officer of the District and in 

accordance with Chapter 58 Pt. A-4 of the 2006 Laws of the State of New York, as amended (the 

“Syracuse Schools Act”) and subject to the limitations prescribed therein, I have made the 

following determinations: 

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act 

to compare financing through the Syracuse Industrial Development Agency (“SIDA”) with 

financing available through the State of New York Municipal Bond Bank Agency (“MBBA”), I 

have caused such a comparison to be made as to the interest rate for the financing of the 

Syracuse Schools Reconstruction Project through the issuance by SIDA of its $26,440,000 

aggregate principal amount of School Facility Revenue Refunding Bonds (Syracuse City School 

District Project), Series 2021A (“Series 2021A Bonds”) against the interest rate that would have 

been applicable to a like purpose, bond structure, method of sale, security and amount of bond 

issuance by the MBBA. 

2. Based on such comparison, I have determined that the financing 

mechanism utilized by SIDA in the issuance of the Series 2021A Bonds for the Syracuse Schools 

Reconstruction Project results in the lowest cost to the state and city taxpayers. 

3. The relevant information, as referenced above, in our possession was 

transmitted to a duly authorized officer of the MBBA. 

4. The cost information and other financial information contained in 

Exhibit “A” (Certificate of Public Resources Advisory Group) annexed hereto with attached 

Schedules is sufficient to conclude that the interest rate related to the issuance of the Series 

2021A Bonds through the SIDA would not be greater than the interest rate applicable had the 

Series 2021A Bonds been issued by the MBBA. 

5. I attach hereto as Exhibit “B” a form of the Certificate of the Director of 

Capital Markets of the MBBA, stating that such Certificate of the Director of Capital Markets of 

the MBBA received all requested and required information from the City School District of the 

City of Syracuse, the City, SIDA and the Joint Schools Construction Board of the City of 

Syracuse and determined that the interest rate on January 21, 2021 that would have been 

applicable to a like purpose, bond structure, method of sale, security and amount of bond 

issuance by the MBBA would be 0.482% on a true interest cost basis. 

  





 

 

EXHIBIT A 

 

CERTIFICATE 

BY PUBLIC RESOURCES ADVISORY GROUP 

AS TO INTEREST RATE, TRUE INTEREST COST AND FISCAL ANALYSIS 

 

Attached Next Page. 

  



 

January 21, 2021 

CERTIFICATE BY PUBLIC RESOURCES ADVISORY GROUP  

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance with 
Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation and 
analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools  
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the City of Syracuse Industrial Development Agency 
("SIDA") with financing available through the MBBA, based on financial information in Exhibit 
A, based on my knowledge and experience and assuming the same bond structure and method of 
sale as for the proposed SIDA's $26,440,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A (the "Bonds"), I am of the opinion that, on January 21, 
2021 the true interest cost for a bond issue of like purpose, structure, method of sale, security, and 
amount if issued by the MBBA would be approximately 0.482% for the Bonds. 

3. Based on my examination, my knowledge and experience, I am of the opinion that the identity of 
the issuer of the proposed Bonds would have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

 
__________________________ 

Name: Steven Peyser 
Title:   President 
Public Resources Advisory Group 



 

Exhibit A 

$26,440,000 
City of Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Maturity Date Amount Coupon Yield(1) MMD Rate(2) Spread (bps) 

5/1/2021 $2,795,000 5.00% 0.12%     --       -- 

5/1/2022 5,655,000 5.00% 0.14%     0.13% 1 

5/1/2023 4,945,000 5.00% 0.20%     0.15% 5 

5/1/2024 2,595,000 5.00% 0.25%     0.18% 7 

5/1/2025 2,720,000 5.00% 0.29%     0.22% 7 

5/1/2026 2,855,000 5.00% 0.36%     0.29% 7 

5/1/2027 3,005,000 5.00% 0.47%    0.39% 8 

5/1/2028 1,870,000 5.00% 0.62%    0.51% 11  
 
(1) Yield as of the pricing date of  January 21,  2021 
(2) May MMD Interpolated scale for January 21, 2021 

 



 

 

EXHIBIT B 

 

FORM OF CERTIFICATE OF THE DIRECTOR OF CAPITAL MARKETS OF THE 

STATE OF NEW YORK 

MUNICIPAL BOND BANK AGENCY 
 

Attached Next Page. 

  



 

Error! Unknown document property name. 

CERTIFICATE OF DETERMINATION OF THE CHIEF OPERATING OFFICER OF 

THE STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY 

 

I, James McIntyre, Director of Capital Markets of the State of New York Municipal Bond 

Bank Agency (hereinafter called the "MBBA"), HEREBY DETERMINE, pursuant to the powers 

and duties delegated to me and in accordance with the applicable provisions set forth in Chapter 

58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 

Act"), and subject to the limitations prescribed therein, as follows: 

 

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act,  as of 

January 21, 2020, I have received all the information required by the MBBA under the Syracuse 

Schools Act from the City of Syracuse (the "City"), the City School District of the City of Syracuse 

(the "School District"), the Syracuse Industrial Development Agency (the "SIDA") and the Joint 

Schools Construction Board of the City of Syracuse (the "JSCB"); and have accordingly 

determined that the interest rate on January 21, 2021 that would have been applicable to a bond 

issue sold by the MBBA of similar purpose, structure, method of sale, security and amount to the 

SIDA's School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 

2021A would be 0.482% on a true interest cost basis, and am so certifying to the Commissioner 

of the New York State Department of Education. 

 

2. In making these financial determinations, I am relying upon the Certificate made 

by an authorized officer of Public Resources Advisory Group, financial advisor to the MBBA, 

appended hereto as Exhibit A. 

 

3. A copy of the information received from the School District, the City, the SIDA 

and the JSCB in compliance with the Syracuse Schools Act is collectively annexed hereto as 

Exhibit B. 

  



 

Error! Unknown document property name. 

 

IN WITNESS WHEREOF, I have hereunto set my signature this 21st day of January, 

2021. 

 

 

 
     ______________________________ 

     Janes McIntyre 

     Director of Capital Markets 

     State of New York Municipal Bond Bank Agency 

            

 

 

  



EXHIBIT "A" 
 

To Certificate of Determination of MBBA 
  



 

January 21, 2021 

CERTIFICATE BY PUBLIC RESOURCES ADVISORY GROUP  

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance with 
Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation and 
analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools  
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the City of Syracuse Industrial Development Agency 
("SIDA") with financing available through the MBBA, based on financial information in Exhibit 
A, based on my knowledge and experience and assuming the same bond structure and method of 
sale as for the proposed SIDA's $26,440,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A (the "Bonds"), I am of the opinion that, on January 21, 
2021 the true interest cost for a bond issue of like purpose, structure, method of sale, security, and 
amount if issued by the MBBA would be approximately 0.482% for the Bonds. 

3. Based on my examination, my knowledge and experience, I am of the opinion that the identity of 
the issuer of the proposed Bonds would have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

 
__________________________ 

Name: Steven Peyser 
Title:   President 
Public Resources Advisory Group 



 

Exhibit A 

$26,440,000 
City of Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Maturity Date Amount Coupon Yield(1) MMD Rate(2) Spread (bps) 

5/1/2021 $2,795,000 5.00% 0.12%     --       -- 

5/1/2022 5,655,000 5.00% 0.14%     0.13% 1 

5/1/2023 4,945,000 5.00% 0.20%     0.15% 5 

5/1/2024 2,595,000 5.00% 0.25%     0.18% 7 

5/1/2025 2,720,000 5.00% 0.29%     0.22% 7 

5/1/2026 2,855,000 5.00% 0.36%     0.29% 7 

5/1/2027 3,005,000 5.00% 0.47%    0.39% 8 

5/1/2028 1,870,000 5.00% 0.62%    0.51% 11  
 
(1) Yield as of the pricing date of  January 21,  2021 
(2) May MMD Interpolated scale for January 21, 2021 

 



EXHIBIT "B" 
 

To Certificate of Determination of MBBA 
 



DEPARTMENT OF FINANCE 
OFFICE OF THE COMMISSIONER 
CITY OF SYRACUSE, MAYOR BEN WALSH 

 
 

GROWTH. DIVERSITY. OPPORTUNITY FOR ALL. 
 

Bradley O’Connor CPA 
Commissioner of Finance 
 
Martha A. Maywalt 
First Deputy Commissioner 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Department of Finance 
233 E. Washington St 
City Hall, Room 128 
Syracuse, N.Y. 13202 
 
Office 315 448 8279 
Fax     315 448 8424 
 

www.syrgov.net 
 

VIA E-MAIL 
 
January 5, 2021 
 
Mr. James McIntyre 
Director of Capital Markets 
New York State Homes & Community Renewal 
415 Madison Avenue 
New York, New York 10017 
 
Re: Information in connection with the issuance of City of Syracuse Industrial 
Development Agency School Facility Revenue Refunding Bonds (Syracuse City 
School District Project), Series 2021A (the “Bonds”) 
 
 
Dear Mr. McIntyre: 
 
The City of Syracuse Industrial Development Agency (“SIDA”) expects to issue 
the above-referenced bonds according to the following preliminary schedule 
(subject to change): 
 
Mail Preliminary Official Statement:  Thursday, January 14, 2021 
Pre-Pricing Conference Calls:   Wednesday, January 20, 2021 
Pricing:     Thursday, January 21, 2021 
Receive Signed Pricing Certificates 
     from MBBA and its Financial Advisor(1): Thursday, January 21, 2021 
Sign Bond Purchase Agreement (“BPA”): Thursday, January 21, 2021 
Pre-Closing:     Friday, January 29, 2021 
Closing:     Monday, February 1, 2021 
 
(1) Certificates from MBBA and its Financial Advisor are required to be delivered prior to signing the BPA 
for the Bonds and would be required by 4:00 p.m. on the date of pricing (currently anticipated to be 
Thursday, January 21, 2021) 

 
The proceeds of the Series 2021A Bonds will be applied for the purpose 

of (i) refunding all of the outstanding Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 
(the "Series 2010 Bonds"); (ii) refunding all of the outstanding Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City 
School District Project) Series 2011A (the "Series 2011A Bonds"); and (ii) 
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financing certain costs of issuance of the Series 2021A Bonds.    
 
In accordance with the provisions in Chapter 58 Part A-4 of the Laws of 2006, as 

amended (the Syracuse Schools Act), I am requesting that MBBA determine the interest rate as 
of the day of pricing (currently anticipated to be Thursday, January 21, 2021*) that would have 
been applicable to an MBBA bond issuance with a like purpose, bond structure, security and 
amount on a net interest cost basis, without determining whether the MBBA would by itself 
possess the requisite statutory authority to issue the Bonds. To assist the MBBA in making its 
determination, the following information is attached: 
 
1. A draft Preliminary Official Statement. The Preliminary Official Statement is expected 

to be finalized and mailed on or about Thursday, January 14, 2021 (subject to change). 
The Official Statement will be available following the pricing of the Bonds. 

 
2. Information regarding the Syracuse IDA. This is included in the draft Preliminary 

Official Statement under the heading “The Issuer”. 
 
3. Proposed bond structure. A preliminary bond sizing analysis is enclosed, which 

includes preliminary sources and uses, bond summary statistics, bond pricing and bond 
debt service. 

 
4. Ratings releases and analysis. We will request ratings from Moody’s and Standard & 

Poor’s on the Bonds and expect Moody’s and Standard & Poor’s to assign “Aa3” and 
“AA” ratings, respectively. The final bond rating reports will be submitted to the MBBA 
when they are received. Bond insurance is not expected to be used for the Bonds.   

 
5. Underwriters’ discount. The detail of the underwriters’ discount is included in the 

analysis of the proposed bond structure described in (3), above. 
 
6. Costs of issuance. The preliminary costs of issuance are included on the sources and 

uses page of the analysis of the proposed bond structure described in (3), above. 
 
Historically, the MBBA and/or its financial advisor have determined the net interest cost that 
would have been applicable to a bond issuance by MBBA based on the maturity dates, 
principal amounts, coupons, yields and dollar prices actually applicable to bonds issued by 
SIDA for the Syracuse City School District Project (collectively, the “SIDA Bond Pricing 
Information”). For the upcoming issue of Bonds, the SIDA Bond Pricing Information will be 
determined on various pricing conference calls that will include representatives of MBBA and 
its financial advisor, representatives of the City of Syracuse and the Syracuse City School 
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District and our financial advisor, as well as representatives of Raymond James & Associates, 
Inc., the senior book-running underwriter for the Series 2021A Bonds.  
 
Please review this information and respond to this letter if there is any additional information 
that the MBBA requires to make its determination pursuant to the Syracuse Schools Act. Thank 
you for your attention to this matter. Please do not hesitate to call me at (315) 448-8323 with 
any questions. 
 
Sincerely, 
 
 
 
Brad O’Connor 
Commissioner of Finance 
 
 
 
 
 
 
cc: Hon. Ben Walsh, Chair, Joint Schools Construction Board 
 Ms. Suzanne Slack, Chief Financial Officer, Syracuse City School District 
 Ms. Judy DeLaney, Executive Director, Syracuse Industrial Development Agency 
 Mr. Rick Ganci, Executive Vice President and Principal, Capital Markets Advisors, LLC 
 Ms. Stephanie Lom, Director, Raymond James & Associates, Inc. 
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Refunding of Refunding of
Sources: Series 2010 Series 2011A Total

Bond Proceeds:
Par Amount 15,500,000.00 11,220,000.00 26,720,000.00
Premium 2,565,358.25 1,109,314.10 3,674,672.35

18,065,358.25 12,329,314.10 30,394,672.35

Refunding of Refunding of
Uses: Series 2010 Series 2011A Total

Refunding Escrow Deposits:
Cash Deposit 0.81 0.81 1.62
SLGS Purchases 17,795,381.00 12,137,719.00 29,933,100.00

17,795,381.81 12,137,719.81 29,933,101.62

Delivery Date Expenses:
Cost of Issuance 203,031.44 146,968.56 350,000.00
Underwriter's Discount 62,745.52 45,419.68 108,165.20

265,776.96 192,388.24 458,165.20

Other Uses of Funds:
Rounding Amount 4,199.48 (793.95) 3,405.53

18,065,358.25 12,329,314.10 30,394,672.35
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 3,040,000 3.000% 0.310% 100.671 20,398.40 2.750
05/01/2022 5,690,000 4.000% 0.340% 104.560 259,464.00 2.750
05/01/2023 4,945,000 5.000% 0.410% 110.268 507,752.60 2.750
05/01/2024 2,595,000 5.000% 0.440% 114.697 381,387.15 2.750
05/01/2025 2,720,000 5.000% 0.500% 118.899 514,052.80 2.750
05/01/2026 2,855,000 5.000% 0.570% 122.879 653,195.45 2.750
05/01/2027 3,005,000 5.000% 0.690% 126.319 790,885.95 2.750
05/01/2028 1,870,000 5.000% 0.830% 129.280 547,536.00 2.750

26,720,000 3,674,672.35

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 26,720,000.00
Premium 3,674,672.35

Production 30,394,672.35 113.752516%
Underwriter's Discount (108,165.20) (0.404810%)

Purchase Price 30,286,507.15 113.347706%
Accrued Interest

Net Proceeds 30,286,507.15
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BOND SUMMARY STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021
Last Maturity 05/01/2028

Arbitrage Yield 0.578115%
True Interest Cost (TIC) 0.692782%
Net Interest Cost (NIC) 0.768267%
All-In TIC 1.068432%
Average Coupon 4.899994%

Average Life (years) 3.231
Weighted Average Maturity (years) 3.407
Duration of Issue (years) 3.116

Par Amount 26,720,000.00
Bond Proceeds 30,394,672.35
Total Interest 4,229,675.00
Net Interest 663,167.85
Total Debt Service 30,949,675.00
Maximum Annual Debt Service 6,703,300.00
Average Annual Debt Service 4,268,920.69

Underwriter's Fees (per $1000)
  Average Takedown 2.750000
  Other Fee 1.298099

Total Underwriter's Discount 4.048099

Bid Price 113.347706

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bonds 26,720,000.00 113.753 4.900% 3.231 9,372.10

26,720,000.00 3.231 9,372.10

All-In Arbitrage
TIC TIC Yield

Par Value 26,720,000.00 26,720,000.00 26,720,000.00
  + Accrued Interest
  + Premium (Discount) 3,674,672.35 3,674,672.35 3,674,672.35
  - Underwriter's Discount (108,165.20) (108,165.20)
  - Cost of Issuance Expense (350,000.00)
  - Other Amounts

Target Value 30,286,507.15 29,936,507.15 30,394,672.35

Target Date 02/01/2021 02/01/2021 02/01/2021
Yield 0.692782% 1.068432% 0.578115%
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 6,697,256.26 3,908,125.00 2,789,131.26 2,785,095.17
11/01/2022 6,704,040.63 6,703,300.00 740.63 775.44
11/01/2023 5,727,975.00 5,720,875.00 7,100.00 7,033.63
11/01/2024 3,184,900.00 3,182,375.00 2,525.00 2,502.40
11/01/2025 3,180,825.00 3,174,500.00 6,325.00 6,185.98
11/01/2026 3,176,809.38 3,170,125.00 6,684.38 6,507.88
11/01/2027 3,177,409.38 3,173,625.00 3,784.38 3,672.44
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00

33,767,990.65 30,949,675.00 2,818,315.65 2,813,714.92

Savings Summary

PV of savings from cash flow 2,813,714.92
Plus: Refunding funds on hand 3,405.53

Net PV Savings 2,817,120.45
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 6,128,940.63 3,344,575.00 2,784,365.63 2,780,350.13
11/01/2021 568,315.63 563,550.00 4,765.63 2,789,131.26 4,745.04
05/01/2022 6,268,315.63 6,253,550.00 14,765.63 14,659.46
11/01/2022 435,725.00 449,750.00 (14,025.00) 740.63 (13,884.03)
05/01/2023 5,410,725.00 5,394,750.00 15,975.00 15,768.85
11/01/2023 317,250.00 326,125.00 (8,875.00) 7,100.00 (8,735.22)
05/01/2024 2,932,250.00 2,921,125.00 11,125.00 10,918.22
11/01/2024 252,650.00 261,250.00 (8,600.00) 2,525.00 (8,415.83)
05/01/2025 2,992,650.00 2,981,250.00 11,400.00 11,123.71
11/01/2025 188,175.00 193,250.00 (5,075.00) 6,325.00 (4,937.73)
05/01/2026 3,063,175.00 3,048,250.00 14,925.00 14,479.45
11/01/2026 113,634.38 121,875.00 (8,240.62) 6,684.38 (7,971.57)
05/01/2027 3,138,634.38 3,126,875.00 11,759.38 11,342.66
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,670.22)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00
11/01/2028 2,025.00

33,767,990.65 30,949,675.00 2,818,315.65 2,818,315.65 2,813,714.92

Savings Summary

PV of savings from cash flow 2,813,714.92
Plus: Refunding funds on hand 3,405.53

Net PV Savings 2,817,120.45
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SUMMARY OF BONDS REFUNDED

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2010, SERIALS:
05/01/2021 5.000% 2,155,000.00
05/01/2022 4.125% 2,265,000.00 05/01/2021 100.000
05/01/2023 4.500% 2,360,000.00 05/01/2021 100.000
05/01/2024 5.000% 2,460,000.00 05/01/2021 100.000
05/01/2025 4.750% 2,580,000.00 05/01/2021 100.000
05/01/2026 5.250% 2,710,000.00 05/01/2021 100.000
05/01/2027 5.000% 2,850,000.00 05/01/2021 100.000

17,380,000.00

Series 2011A, SERIALS:
05/01/2021 5.000% 3,270,000.00
05/01/2022 5.000% 3,435,000.00 05/01/2021 100.000
05/01/2023 5.000% 2,615,000.00 05/01/2021 100.000
05/01/2024 4.000% 155,000.00 05/01/2021 100.000
05/01/2025 4.000% 160,000.00 05/01/2021 100.000
05/01/2026 4.125% 165,000.00 05/01/2021 100.000
05/01/2027 4.125% 175,000.00 05/01/2021 100.000
05/01/2028 4.125% 1,880,000.00 05/01/2021 100.000

11,855,000.00

29,235,000.00
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Refunding of Refunding of
Series 2010 Series 2011A Total

Dated Date 02/01/2021 02/01/2021 02/01/2021
Delivery Date 02/01/2021 02/01/2021 02/01/2021
Arbitrage Yield 0.578115% 0.578115% 0.578115%
Escrow Yield 0.078035% 0.078035% 0.078035%
Value of Negative Arbitrage 22,197.49 15,140.27 37,337.76

Bond Par Amount 15,500,000.00 11,220,000.00 26,720,000.00
True Interest Cost 0.650001% 0.786255% 0.692782%
Net Interest Cost 0.721062% 0.871198% 0.768267%
All-In TIC 0.966817% 1.291699% 1.068432%
Average Coupon 4.949877% 4.791221% 4.899994%
Average Life 3.818 2.419 3.231
Weighted Average Maturity 3.933 2.637 3.407

Par amount of refunded bonds 17,380,000.00 11,855,000.00 29,235,000.00
Average coupon of refunded bonds 4.927669% 4.466126% 4.781109%
Average life of refunded bonds 3.434 2.342 2.991
Remaining weighted average maturity of refunded bonds 3.434 2.342 2.991

PV of prior debt 20,146,796.47 13,061,590.81 33,208,387.27
Net PV Savings 2,101,867.90 715,252.56 2,817,120.46
Percentage savings of refunded bonds 12.093601% 6.033341% 9.636123%
Percentage savings of refunding bonds 13.560438% 6.374800% 10.543115%
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Period Debt Bond Total
Ending Principal Coupon Interest Service Balance Bond Value

11/01/2021 3,040,000 3.000% 868,125 3,908,125 23,680,000 23,680,000
11/01/2022 5,690,000 4.000% 1,013,300 6,703,300 17,990,000 17,990,000
11/01/2023 4,945,000 5.000% 775,875 5,720,875 13,045,000 13,045,000
11/01/2024 2,595,000 5.000% 587,375 3,182,375 10,450,000 10,450,000
11/01/2025 2,720,000 5.000% 454,500 3,174,500 7,730,000 7,730,000
11/01/2026 2,855,000 5.000% 315,125 3,170,125 4,875,000 4,875,000
11/01/2027 3,005,000 5.000% 168,625 3,173,625 1,870,000 1,870,000
11/01/2028 1,870,000 5.000% 46,750 1,916,750

26,720,000 4,229,675 30,949,675



Jan 6, 2021   3:35 pm  (Syracuse JSCB:REF)   Page 9

BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

02/01/2021 26,720,000 26,720,000
05/01/2021 3,040,000 3.000% 304,575 3,344,575 23,680,000 23,680,000
11/01/2021 563,550 563,550 3,908,125 23,680,000 23,680,000
05/01/2022 5,690,000 4.000% 563,550 6,253,550 17,990,000 17,990,000
11/01/2022 449,750 449,750 6,703,300 17,990,000 17,990,000
05/01/2023 4,945,000 5.000% 449,750 5,394,750 13,045,000 13,045,000
11/01/2023 326,125 326,125 5,720,875 13,045,000 13,045,000
05/01/2024 2,595,000 5.000% 326,125 2,921,125 10,450,000 10,450,000
11/01/2024 261,250 261,250 3,182,375 10,450,000 10,450,000
05/01/2025 2,720,000 5.000% 261,250 2,981,250 7,730,000 7,730,000
11/01/2025 193,250 193,250 3,174,500 7,730,000 7,730,000
05/01/2026 2,855,000 5.000% 193,250 3,048,250 4,875,000 4,875,000
11/01/2026 121,875 121,875 3,170,125 4,875,000 4,875,000
05/01/2027 3,005,000 5.000% 121,875 3,126,875 1,870,000 1,870,000
11/01/2027 46,750 46,750 3,173,625 1,870,000 1,870,000
05/01/2028 1,870,000 5.000% 46,750 1,916,750
11/01/2028 1,916,750

26,720,000 4,229,675 30,949,675 30,949,675



Jan 6, 2021   3:35 pm  (Syracuse JSCB:REF)   Page 10

UNDERWRITER'S DISCOUNT

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Underwriter's Discount $/1000 Amount

Average Takedown 2.75000 73,480.00
Underwriters' Counsel 1.12275 30,000.00
Ipreo Book Running 0.06729 1,797.93
Ipreo Gameday 0.03266 872.78
Ipreo Wire Charges 0.00550 146.99
DTC Charges 0.02994 800.00
Express Cusip 0.02027 541.50
CUSIP Disclosure Fee 0.00097 26.00
Miscellaneous 0.01871 500.00

4.04810 108,165.20
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bonds:
05/01/2021 3,040,000.00 3.000% 100.671 3,060,398.40 3,040,000.00
05/01/2022 5,690,000.00 4.000% 104.560 5,949,464.00 5,690,000.00
05/01/2023 4,945,000.00 5.000% 110.268 5,452,752.60 4,945,000.00
05/01/2024 2,595,000.00 5.000% 114.697 2,976,387.15 2,595,000.00
05/01/2025 2,720,000.00 5.000% 118.899 3,234,052.80 2,720,000.00
05/01/2026 2,855,000.00 5.000% 122.879 3,508,195.45 2,855,000.00
05/01/2027 3,005,000.00 5.000% 126.319 3,795,885.95 3,005,000.00
05/01/2028 1,870,000.00 5.000% 129.280 2,417,536.00 1,870,000.00

26,720,000.00 30,394,672.35 26,720,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 05/01/2028 5.000% 2,417,536.00 1,870,000.00
Entire Issue 30,394,672.35 26,720,000.00 3.4071 0.5781%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 458,165.20
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to refund prior tax-exempt bonds 29,933,101.62
Proceeds used to refund prior taxable bonds 0.00
Remaining WAM of prior tax-exempt bonds (years) 2.9912
Remaining WAM of prior taxable bonds (years) 0.0000
Last call date of refunded tax-exempt bonds 05/01/2021

2011 Form 8038 Statistics

Proceeds used to currently refund prior issues 29,933,101.62
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 2.9912
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Series 2010:
SERIALS 05/01/2021 2,155,000.00 5.000% 100.000 2,155,000.00
SERIALS 05/01/2022 2,265,000.00 4.125% 100.000 2,265,000.00
SERIALS 05/01/2023 2,360,000.00 4.500% 100.000 2,360,000.00
SERIALS 05/01/2024 2,460,000.00 5.000% 100.000 2,460,000.00
SERIALS 05/01/2025 2,580,000.00 4.750% 100.000 2,580,000.00
SERIALS 05/01/2026 2,710,000.00 5.250% 100.000 2,710,000.00
SERIALS 05/01/2027 2,850,000.00 5.000% 100.000 2,850,000.00

17,380,000.00 17,380,000.00

Series 2011A:
SERIALS 05/01/2021 3,270,000.00 5.000% 100.000 3,270,000.00
SERIALS 05/01/2022 3,435,000.00 5.000% 100.000 3,435,000.00
SERIALS 05/01/2023 2,615,000.00 5.000% 100.000 2,615,000.00
SERIALS 05/01/2024 155,000.00 4.000% 100.000 155,000.00
SERIALS 05/01/2025 160,000.00 4.000% 100.000 160,000.00
SERIALS 05/01/2026 165,000.00 4.125% 100.000 165,000.00
SERIALS 05/01/2027 175,000.00 4.125% 100.000 175,000.00
SERIALS 05/01/2028 1,880,000.00 4.125% 100.000 1,880,000.00

11,855,000.00 11,855,000.00

29,235,000.00 29,235,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Series 2010 05/01/2021 12/23/2010 3.4338
Series 2011A 05/01/2021 07/12/2011 2.3424
All Refunded Issues 05/01/2021 2.9912
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ESCROW REQUIREMENTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Period Principal
Ending Principal Interest Redeemed Total

05/01/2021 5,425,000.00 703,940.63 23,810,000.00 29,938,940.63

5,425,000.00 703,940.63 23,810,000.00 29,938,940.63
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,100 0.080% 0.080%

29,933,100

SLGS Summary

SLGS Rates File 06JAN21
Total Certificates of Indebtedness 29,933,100.00
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ESCROW COST

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 05/01/2021 29,933,100 0.080% 29,933,100.00

29,933,100 29,933,100.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

02/01/2021 29,933,100 1.62 29,933,101.62

29,933,100 1.62 29,933,101.62
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ESCROW CASH FLOW

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Net Escrow
Date Principal Interest Receipts

05/01/2021 29,933,100.00 5,839.01 29,938,939.01

29,933,100.00 5,839.01 29,938,939.01

Escrow Cost Summary

Purchase date 02/01/2021
Purchase cost of securities 29,933,100.00
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ESCROW SUFFICIENCY

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

02/01/2021 1.62 1.62 1.62
05/01/2021 29,938,940.63 29,938,939.01 (1.62)

29,938,940.63 29,938,940.63 0.00
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ESCROW STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Refunding of Series 2010:
BP 17,795,381.81 0.250 444.69 0.078035% 0.078035% 17,773,184.32 22,197.49

Refunding of Series 2011A:
BP 12,137,719.81 0.250 303.31 0.078035% 0.078035% 12,122,579.54 15,140.27

29,933,101.62 748.01 29,895,763.86 37,337.76 0.00

Delivery date 02/01/2021
Arbitrage yield 0.578115%
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,100 0.080% 0.080%

29,933,100

SLGS Summary

SLGS Rates File 06JAN21
Total Certificates of Indebtedness 29,933,100.00
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 15,500,000.00
Premium 2,565,358.25

18,065,358.25

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.81
SLGS Purchases 17,795,381.00

17,795,381.81

Delivery Date Expenses:
Cost of Issuance 203,031.44
Underwriter's Discount 62,745.52

265,776.96

Other Uses of Funds:
Rounding Amount 4,199.48

18,065,358.25
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 295,000 3.000% 0.310% 100.671 1,979.45 2.750
05/01/2022 2,255,000 4.000% 0.340% 104.560 102,828.00 2.750
05/01/2023 2,350,000 5.000% 0.410% 110.268 241,298.00 2.750
05/01/2024 2,460,000 5.000% 0.440% 114.697 361,546.20 2.750
05/01/2025 2,580,000 5.000% 0.500% 118.899 487,594.20 2.750
05/01/2026 2,710,000 5.000% 0.570% 122.879 620,020.90 2.750
05/01/2027 2,850,000 5.000% 0.690% 126.319 750,091.50 2.750

15,500,000 2,565,358.25

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 15,500,000.00
Premium 2,565,358.25

Production 18,065,358.25 116.550698%
Underwriter's Discount (62,745.52) (0.404810%)

Purchase Price 18,002,612.73 116.145889%
Accrued Interest

Net Proceeds 18,002,612.73
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 2,938,831.26 850,487.50 2,088,343.76 2,085,343.18
11/01/2022 2,948,240.63 2,947,600.00 640.63 651.73
11/01/2023 2,943,425.00 2,938,750.00 4,675.00 4,614.21
11/01/2024 2,928,825.00 2,928,500.00 325.00 318.50
11/01/2025 2,926,050.00 2,922,500.00 3,550.00 3,454.44
11/01/2026 2,923,637.50 2,920,250.00 3,387.50 3,286.37
11/01/2027 2,921,250.00 2,921,250.00

20,530,259.39 18,429,337.50 2,100,921.89 2,097,668.42

Savings Summary

PV of savings from cash flow 2,097,668.42
Plus: Refunding funds on hand 4,199.48

Net PV Savings 2,101,867.90
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 2,573,853.13 481,637.50 2,092,215.63 2,089,198.32
11/01/2021 364,978.13 368,850.00 (3,871.87) 2,088,343.76 (3,855.14)
05/01/2022 2,629,978.13 2,623,850.00 6,128.13 6,084.07
11/01/2022 318,262.50 323,750.00 (5,487.50) 640.63 (5,432.34)
05/01/2023 2,678,262.50 2,673,750.00 4,512.50 4,454.27
11/01/2023 265,162.50 265,000.00 162.50 4,675.00 159.94
05/01/2024 2,725,162.50 2,725,000.00 162.50 159.48
11/01/2024 203,662.50 203,500.00 162.50 325.00 159.02
05/01/2025 2,783,662.50 2,783,500.00 162.50 158.56
11/01/2025 142,387.50 139,000.00 3,387.50 3,550.00 3,295.87
05/01/2026 2,852,387.50 2,849,000.00 3,387.50 3,286.37
11/01/2026 71,250.00 71,250.00 3,387.50
05/01/2027 2,921,250.00 2,921,250.00
11/01/2027

20,530,259.39 18,429,337.50 2,100,921.89 2,100,921.89 2,097,668.42

Savings Summary

PV of savings from cash flow 2,097,668.42
Plus: Refunding funds on hand 4,199.48

Net PV Savings 2,101,867.90
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.578115%
Escrow yield 0.078035%
Value of Negative Arbitrage 22,197.49

Bond Par Amount 15,500,000.00
True Interest Cost 0.650001%
Net Interest Cost 0.721062%
All-In TIC 0.966817%
Average Coupon 4.949877%
Average Life 3.818
Weighted Average Maturity 3.933

Par amount of refunded bonds 17,380,000.00
Average coupon of refunded bonds 4.927669%
Average life of refunded bonds 3.434
Remaining weighted average maturity of refunded bonds 3.434

PV of prior debt to 02/01/2021 @ 0.578115% 20,146,796.47
Net PV Savings 2,101,867.90
Percentage savings of refunded bonds 12.093601%
Percentage savings of refunding bonds 13.560438%
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 11,220,000.00
Premium 1,109,314.10

12,329,314.10

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.81
SLGS Purchases 12,137,719.00

12,137,719.81

Delivery Date Expenses:
Cost of Issuance 146,968.56
Underwriter's Discount 45,419.68

192,388.24

Other Uses of Funds:
Rounding Amount (793.95)

12,329,314.10
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,745,000 3.000% 0.310% 100.671 18,418.95 2.750
05/01/2022 3,435,000 4.000% 0.340% 104.560 156,636.00 2.750
05/01/2023 2,595,000 5.000% 0.410% 110.268 266,454.60 2.750
05/01/2024 135,000 5.000% 0.440% 114.697 19,840.95 2.750
05/01/2025 140,000 5.000% 0.500% 118.899 26,458.60 2.750
05/01/2026 145,000 5.000% 0.570% 122.879 33,174.55 2.750
05/01/2027 155,000 5.000% 0.690% 126.319 40,794.45 2.750
05/01/2028 1,870,000 5.000% 0.830% 129.280 547,536.00 2.750

11,220,000 1,109,314.10

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 11,220,000.00
Premium 1,109,314.10

Production 12,329,314.10 109.886935%
Underwriter's Discount (45,419.68) (0.404810%)

Purchase Price 12,283,894.42 109.482125%
Accrued Interest

Net Proceeds 12,283,894.42
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 3,758,425.00 3,057,637.50 700,787.50 699,751.99
11/01/2022 3,755,800.00 3,755,700.00 100.00 123.71
11/01/2023 2,784,550.00 2,782,125.00 2,425.00 2,419.42
11/01/2024 256,075.00 253,875.00 2,200.00 2,183.90
11/01/2025 254,775.00 252,000.00 2,775.00 2,731.55
11/01/2026 253,171.88 249,875.00 3,296.88 3,221.50
11/01/2027 256,159.38 252,375.00 3,784.38 3,672.44
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00

13,237,731.26 12,520,337.50 717,393.76 716,046.51

Savings Summary

PV of savings from cash flow 716,046.51
Plus: Refunding funds on hand (793.95)

Net PV Savings 715,252.56
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 3,555,087.50 2,862,937.50 692,150.00 691,151.81
11/01/2021 203,337.50 194,700.00 8,637.50 700,787.50 8,600.18
05/01/2022 3,638,337.50 3,629,700.00 8,637.50 8,575.40
11/01/2022 117,462.50 126,000.00 (8,537.50) 100.00 (8,451.68)
05/01/2023 2,732,462.50 2,721,000.00 11,462.50 11,314.58
11/01/2023 52,087.50 61,125.00 (9,037.50) 2,425.00 (8,895.16)
05/01/2024 207,087.50 196,125.00 10,962.50 10,758.74
11/01/2024 48,987.50 57,750.00 (8,762.50) 2,200.00 (8,574.85)
05/01/2025 208,987.50 197,750.00 11,237.50 10,965.15
11/01/2025 45,787.50 54,250.00 (8,462.50) 2,775.00 (8,233.60)
05/01/2026 210,787.50 199,250.00 11,537.50 11,193.08
11/01/2026 42,384.38 50,625.00 (8,240.62) 3,296.88 (7,971.57)
05/01/2027 217,384.38 205,625.00 11,759.38 11,342.66
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,670.22)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00
11/01/2028 2,025.00

13,237,731.26 12,520,337.50 717,393.76 717,393.76 716,046.51

Savings Summary

PV of savings from cash flow 716,046.51
Plus: Refunding funds on hand (793.95)

Net PV Savings 715,252.56
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.578115%
Escrow yield 0.078035%
Value of Negative Arbitrage 15,140.27

Bond Par Amount 11,220,000.00
True Interest Cost 0.786255%
Net Interest Cost 0.871198%
All-In TIC 1.291699%
Average Coupon 4.791221%
Average Life 2.419
Weighted Average Maturity 2.637

Par amount of refunded bonds 11,855,000.00
Average coupon of refunded bonds 4.466126%
Average life of refunded bonds 2.342
Remaining weighted average maturity of refunded bonds 2.342

PV of prior debt to 02/01/2021 @ 0.578115% 13,061,590.81
Net PV Savings 715,252.56
Percentage savings of refunded bonds 6.033341%
Percentage savings of refunding bonds 6.374800%
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Rating Action: Moody's assigns Aa3 enhanced to Syracuse IDA, NY's revenue
bonds

11 Jan 2021

New York, January 11, 2021 -- Moody's Investors Service has assigned a Aa3 enhanced rating to the
Syracuse Industrial Development Agency (SIDA), NY's $27.1 million School Facility Revenue Refunding
Bonds (Syracuse City School District Project), Series 2021A.

RATINGS RATIONALE

The Aa3 enhanced rating reflects the rating on the state's school district enhanced ratings supported by the
New York Municipal School Aid Intercept Program, which is notched from the state's Aa2 general obligation
rating. The school district will satisfy its obligation to make installment payments to the SIDA with funds derived
from the intercept of its state aid to education revenues. These funds are expected to provide 100% of monies
for debt service. The structure of the program provides sound state aid intercept mechanics that includes
timely payments to bondholders and a flow of funds that provides full segregation of debt service 30 days
before annual principal and interest payment.

The enhanced rating also reflects New York State's Aa2 general obligation rating and mechanics that require
payment to the trustee directly from the state. Additional consideration is given to an anticipated healthy
coverage of maximum debt service from pledged revenues, given the district's high reliance on state operating
aid. Full year state aid in 2021 is projected at $356 million, providing strong coverage (10 times) of projected
maximum annual debt service (MADS). Coverage during the interceptable period (December through March) is
projected to be a still strong six times MADS.

RATING OUTLOOK

Outlooks are not assigned to enhanced ratings.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

- Upgrade of New York State's general obligation rating

- Upgrade of the rating on the state's Aa3 school district enhanced ratings supported by the New York
Municipal School Aid Intercept Program

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

- Downgrade of New York State's general obligation rating

- Downgrade of the rating on the state's Aa3 school district enhanced ratings supported by the New York
Municipal School Aid Intercept Program

- Significant decline in coverage

LEGAL SECURITY

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from
the City of Syracuse CSD. The bonds are further secured by state aid intercept mechanics, which requires
payments to flow from the state directly to the trustee.

USE OF PROCEEDS

The proceeds of the Series 2021A bonds will be used to refund all of the outstanding Syracuse Industrial
Development Agency School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 and
Series 2011A.

PROFILE



The Syracuse City School District serves a k-12 student population of 19,668 in the City of Syracuse (A1
stable). The Syracuse IDA is a governmental agency created by the state legislature authorized to issue the
School Facility Revenue Bonds.

METHODOLOGY

The principal methodology used in this rating was State Aid Intercept Programs and Financings published in
December 2017 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBM_1067422. Alternatively, please see the Rating Methodologies page on www.moodys.com for a
copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

The rating has been disclosed to the rated entity or its designated agent(s) and issued with no amendment
resulting from that disclosure.

This rating is solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit Ratings
available on its website www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit
analysis can be found at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406 .

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the EU and is endorsed by Moody's Deutschland GmbH, An der Welle 5, Frankfurt am Main 60322,
Germany, in accordance with Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating
Agencies. Further information on the EU endorsement status and on the Moody's office that issued the credit
rating is available on www.moodys.com.

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the UK and is endorsed by Moody's Investors Service Limited, One Canada Square, Canary Wharf,
London E14 5FA under the law applicable to credit rating agencies in the UK. Further information on the UK
endorsement status and on the Moody's office that issued the credit rating is available on www.moodys.com.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Michael Wertz
Lead Analyst
Regional PFG Northeast
Moody's Investors Service, Inc.

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406
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https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1067422
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NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN
MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF
CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S
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neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
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of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively. 

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for
credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately
JPY550,000,000. 

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements. 
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SEE PRELIMINARY OFFICIAL STATEMENT AT TAB _____ 
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GENERAL CERTIFICATE OF THE SYRACUSE 
JOINT SCHOOLS CONSTRUCTION BOARD 

 
This certificate is made in connection with the issuance by the City of Syracuse Industrial 

Development Agency (the "Agency") of its $26,440,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2021A (the "Series 2021A Bonds") 
pursuant to an Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (the 
"Indenture") between the Agency and Manufacturers and Traders Trust Company, as trustee 
(the "Trustee").  Capitalized terms not otherwise defined herein shall have the meaning ascribed 
to them in the Indenture. 

 
In connection with the issuance of the Series 2021A Bonds, the Syracuse Joint Schools 

Construction Board (the "JSCB") executed and delivered the following: 
 
(a) The Program Manager Agreement, dated August 28, 2015, as same may have 

been amended, supplemented or modified from time to time, between the 
JSCB, on its own behalf and as agent for the City of Syracuse (the "City") and 
the City School District of the City of Syracuse (the "SCSD") and Turner 
Construction Company; 
 

(b) Amendment No. 9 to Installment Sale Agreement dated as of February 1, 2021 
(the “Ninth Amended Agreement”), amendatory of that certain Installment Sale 
Agreement, (Series 2008 Project), dated as of March 1, 2008 (“Original 
Agreement”) which was previously amended by Amendment No. 1 to 
Installment Sale Agreement dated as of July 1, 2009 (“First Amended 
Agreement”); Amendment No. 2 to Installment Sale Agreement dated as of 
December 1, 2010 (the “Second Amended Agreement”); Amendment No. 3 to 
Installment Sale Agreement dated as of July 1, 2011 (the “Third Amended 
Agreement”); Amendment No. 4 to Installment Sale Agreement dated as of April 
1, 2017 (the “Fourth Amended Agreement”); Amendment No. 5 to Installment 
Sale Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); 
Amendment No. 6 to Installment Sale Agreement dated as of June 1, 2018 (the 
"Sixth Amended Agreement"); Amendment No. 7 to Installment Sale Agreement 
dated as of April 1, 2019 (the "Seventh Amended Agreement"); and Amendment 
No. 8 to Installment Sale Agreement dated as of March 1, 2020 (the "Eighth 
Amended Agreement" and together with the Original Agreement, the First 
Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the 
Sixth Amended Agreement, the Seventh Amended Agreement and the Ninth 
Amended Agreement, collectively, the “Installment Sale Agreement”), each 
among the Agency, City of Syracuse (the "City"), the City School District of 
the City of Syracuse (the "SCSD") and JSCB; 
 

(c) The Pledge and Assignment, dated as of February 1, 2021, by the Agency in 
favor of the Trustee acknowledged by the City, the SCSD and the JSCB; 

 
(d) The Bond Purchase Agreement, dated January 21, 2021 (the “Purchase 
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Contract”) by the JSCB on behalf of the City, the SCSD and itself, the Agency 
and Raymond James (the “Underwriter”); 

 
(e) The Continuing Disclosure Agreement, dated February 1, 2021, by the JSCB on 

behalf of the City, the SCSD and itself to the Trustee; and 
 
(f) The Arbitrage and Use of Proceeds Certificate, dated the date of delivery of the 

Series 2021A Bonds, executed by the City, the SCSD and the JSCB;  
 

The documents listed in paragraphs (a) - (f) above together with all other documents and 
certificates executed and delivered by the JSCB in connection with the Series 2021A Project 
and the issuance of the Series 2021A Bonds are referred to herein collectively as the 
"JSCB Documents." 

 
For purposes of this certificate, (i) all definitions with respect to any document shall be 

deemed to refer to such document only as it exists as of the date of this certificate and not as 
of any future date; (ii) all definitions with respect to any Person shall be deemed to refer to such 
Person only as it exists as of the date of this certificate and not as of any future date or to any 
successor or assign; and (iii) any term used herein and not otherwise defined shall have the 
meaning ascribed thereto in the Indenture or the Installment Sale Agreement, as applicable. 

 
The undersigned, Chairperson of the JSCB, does hereby certify that: 
 
1. I am the duly appointed Chairperson of the JSCB and am duly authorized to 

execute and deliver this certificate in the name and on behalf of the JSCB. 
 

2. The JSCB is duly established pursuant to the Syracuse Schools Act and the 
Intermunicipal Agreement and authorized to enter into the transactions 
contemplated by the Purchase Contract and the other JSCB Documents. The 
Intermunicipal Agreement remains in full force and effect as of the date hereof 
and has not been supplemented, amended or terminated. A true copy of the 
Intermunicipal Agreement is attached hereto as Exhibit "A". 

 
3. Each of Resolution No. 11 of 2006 adopted on November 30, 2006, by the 

JSCB, Resolution No. 2 of 2008 adopted on January 31, 2008, by the JSCB, 
Resolution No. 6 of 2008 adopted on February 14, 2008, by the JSCB, 
Resolution No 9 of 2008 adopted on February 28, 2008, by the JSCB, as 
amended by Resolution No. 10 of 2008 adopted on March 6, 2008, by the 
JSCB; Resolution No. 77 of 2010 adopted by the JSCB on September 23, 2010; 
Resolution No. 79 of 2010 adopted by the JSCB on October 7, 2010; 
Resolution No. 49-2011 adopted by the JSCB on June 16, 2011; Resolution No. 
1 of 2015 adopted by the JSCB on January 29, 2015; Resolution No. 59-2015 
adopted August 27, 2015, Resolution No. 11-2017 adopted by the JSCB on 
January 26, 2017; Resolution No. 106 of 2017 adopted by the JSCB on July 27, 
2017; Resolution No. 133 of 2017 adopted by the JSCB on September 28, 
2017; Resolution No. 10 of 2018 adopted on February 22, 2018; Resolution No. 
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84 of 2018 adopted by the JSCB on December 13, 2018; Resolution No. 51 of 
2019 adopted by the JSCB on October 10, 2019; Resolution No. 57 of 2019 
adopted by the JSCB on October 24, 2019; Resolution No. 6 of 2020 adopted 
by the JSCB on January 30, 2020; and Resolution No. 69 of 2020 adopted by 
the JSCB on October 29, 2020 (collectively the "Resolutions"), remains in full 
force and effect as of the date hereof and has not been supplemented, amended 
or repealed since its adoption.  True copies of the Resolutions are attached hereto 
as Exhibit "B". 

 
4. All actions on the part of the JSCB necessary or appropriate for execution and 

delivery of the JSCB Documents and issuance by the Agency of the Series 
2021A Bonds have been completed. All conditions precedent set forth in the 
Resolutions have occurred and have been satisfied, in each case for the 
execution and delivery by the JSCB of the JSCB Documents and the performance 
by the JSCB of its obligations under the JSCB Documents. 

 
5. The execution and delivery by the JSCB of the JSCB Documents have been duly 

authorized by all necessary corporate, administrative and legislative action; and, 
when executed and delivered by the JSCB (assuming due execution and delivery 
by the other parties thereto), the JSCB Documents will constitute the valid and 
binding obligations of the JSCB enforceable against the JSCB in accordance with 
their terms (except as such enforcement may be limited by bankruptcy, 
insolvency, reorganization, moratorium and other similar laws of general 
applicability affecting the enforcement of creditors' rights and subject to general 
principles of equity, regardless of whether such enforceability is considered in 
equity or in law).  Compliance with the provisions of the JSCB Documents, 
under the circumstances contemplated thereby, did not, as of the date of the 
Purchase Contract, and does not at the Closing Date conflict, in any material 
respect, with, or constitute on the part of the JSCB a material breach of or 
default under, any agreement or other instrument to which the JSCB is a 
party or any existing law, administrative regulation, court order or consent 
decree to which the JSCB is subject. 

 
6. The representations made by the JSCB in the Purchase Contract are true and 

correct in all material respects at and as of the Closing Date and each of the 
obligations of the JSCB under the Purchase Contract to be performed at or prior to 
the Closing Date has been performed. 

 
7. The JSCB is not in breach of default under, and has not failed to comply in any 

material respect with, any applicable law or administrative rule or regulation of 
the State, including, without limitation, any applicable law or administrative rule 
or regulation of the New York State Commissioner of Education, the New York 
State Department of Education, or the United States, or any applicable judgment 
or decree or administrative ruling or any agreement, resolution, certificate or 
other instrument to which the JSCB is a party or is otherwise subject, which 
breach or default would in any way materially and adversely affect the 
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transactions contemplated by the JSCB Documents or the issuance of the Series 
2021A Bonds, and no event has occurred and is continuing which with the 
passage of time or the giving of notice, or both, would constitute such a breach 
of or default under any such instrument; the JSCB has received and there remain 
currently in full force and effect all governmental consents and approvals 
necessary as of the date hereof which constitute a condition precedent to, or the 
failure of which to obtain would materially adversely affect, the performance by 
the JSCB of its obligations under the JSCB Documents; the Refunding Project, 
as described in the Offering Documents, is in compliance with the Syracuse 
Schools Act; and the JSCB has received and there remain currently in full force 
and effect all permits, licenses, accreditations and certifications necessary to (1) 
conduct its business as it is presently being conducted, subject to minor 
exceptions and deficiencies that are not material and do not affect the conduct of 
its business and (2) own and operate the Facilities. 
 

8. No action, suit, proceeding or investigation is pending or (to the best of my 
knowledge) threatened against the JSCB (a) seeking to restrain or enjoin the 
issuance or delivery of any of the Series 2021A Bonds or any payments 
under the Installment Sale Agreement, or the transactions contemplated by 
the Purchase Contract or the other JSCB Documents; or (b) in any way 
contesting or affecting the validity of the Series 2021A Bonds, or the 
validity or enforceability of the Purchase Contract or the other JSCB 
Documents or the transactions contemplated thereby; or (c) in any way 
contesting the corporate existence, powers or operations of the JSCB. 

 
9. No event of default or event which, with notice or lapse of time or both, would 

constitute an event of default under any of the JSCB Documents has occurred 
and is continuing. 

 
10. The statements and information contained in the Preliminary Official Statement 

dated January 14, 2021, with respect to the Series 2021 Bonds and the Official 
Statement,  dated January 21, 2021 (the "Official Statement"), (with the 
exception of statements and information under the headings, "THE ISSUER," 
"TAX MATTERS," and "APPENDIX E – Form of Opinion of Bond Counsel") 
did not, as of the date of the Purchase Contract and do not, as of the Closing Date, 
contain any untrue statements, of a material fact or omit to state a material fact 
necessary in order to make the statements and information therein, in light of the 
circumstances under which they were made, not misleading. 

 
11. Except as disclosed in the Official Statement, the JSCB has not failed during the 

previous five years to comply in all material respects with any of its undertakings 
in previous written continuing disclosure contracts or agreements under Rule 
15c2-12. 

 
 

 









4939721_1 
General Certificate of JSCB 

EXHIBIT “A” 
INTERMUNICIPAL AGREEMENT 



134 

ORDINANCE AUTBORJZING AGREEMENT 
WITH THE SYRACUSE CITY SCHOOL 
DISTJ.UCI FOR THE CREATION OF A JOINT ' 
SCHOOL CONSTRUCTION BOARD 

BB IT ORDAINBO, wbject t.o the approval of the Mayor, that the Mayor be and ho is 

hereby authorized to enter into an agreement with the S~ City School District fbr the crea~on 
'• 

of a Joint School Constmction Board; and' 

BB IT FURTHBR ORDAINBD, that the agreement Cffllting the Joint School Construction 

Board will be in substantially tl\e same form u the ~ton file with the City Clerk; and 

BE IT FURTHBR. ORDAINED, that said agreement shaU contain such other terms and 

conditiona as the Corporation Counsel shall deem in tho best iDtemt or the City of Syracuse. 



•·· 

.. 

SYRACUSE JOJNT SCHOOL CONSTRUCTION AGREEMENT 
. . 

This Apemem dated u of April 1, 2004 is between the City of Syracuse, a mwdcipal 
coiporation (the ~ and the City School District of the City of Syraouse (the "District'~ 
acting throup the Board of Bducation of the District. 

WITNESSBTH: 

WHEREAS, the elementary and secondaty schools of the District are in extn:mely poor 
condition and such deterioration Is a serious impediment to learning ud teaching; and 

WHBRBAS, it is desirable to irnprovo the quality of education in tmi District by, among 
other tblnp, renovatms existing public schools in die Dim~ and · 

w.fflmEAS, by Resolution No. 17-R of 2004, the City and by Board Resolution, the 
District have determinod that it is in the best interest of the . City and Di.strict to work 
eooperatively to coordinate such renovation; and 

WHBRBAS, the City and the Di.strict desire to establish a joint cooperative board (the 
"JSC Board'' to man.age and adminbter the design. reuovation and tlwmcing of existing public 
sohools in the District; and . 

WHEREAS, the City and the District intend Jointly to propose legislaliosi (the "Synu:use 
Schools Act'') for enactment by the Stall.I of New York (the "State'') to encourage the City and 
tho DiSlrlct to undertake cooperatively new and bmova1ive·ways of renovating mid financing 
public schools within the City lnoludins without limitation to authorize the JSC Boa.rd to enter 
into comets in connection therewith on behalf of the City and the District; and 

WHEREAS, the ,City and the Di.strict •ire to provide for the appointment of the 
members of the JSC Board and Its dudes; 

NOW nmRBPORE, for good and valuable consideration, the receipt and sufficiency of 
which~ hereby aoknowleqed, the City md the District agree u foJlows: 

t. Eslah!MunsOS ofthp Jsc Board. 

· A. There is hereby establi11hec:l a Joint cooperative board to be known as the 
"Syracuse Joint School Construction Board." The JSC Board lhall be composed of eleven 
memben, ono of whom shall be the New York State Regent for the Cit)' (the "Regent Membe~'?. 
The Resent Member shall be an ex officio, non-voting member of the JSC Board. The other ten 
members of tho JSC Boan! shall consist of: · 

Superintendent oftbe District; 
Three members of the Board of Bduoation appolmed by the Pmident of 

the Board of Bducmon of the District; . 
President of the City Coma1on Council; 
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. · Two Common Councilors of tho City Common Council appointed by the 
President of the City Common Council; 

M111or of tho City. and 
Two membm'l'l appointed by the Mayor of the City,,. 

B. Bach member shall be appointed for a period of one year. Members shall 
be eligible to serve an unlimited number of consecutive terms. Members of tbe 1SC Bomd shall 
receive no compensation. for their services. The memborship on the JSC .Board of (Ill inewnbcnt 
in the official position of Superintendent. Mayor or President of tlw Common CoUllCil shall 
tmninato upon the appointment or inauguration of his or her 1NCce11or in. auch official 
position, which suooeasor in such official po3ition shall tbfflAlpon become the member of the 
JSC Doud. If any member of the Board of Bducation. or my Common Councilor ia no longer 
serving as such member or Common Councilor, tbCD. the totm of such pcrll)n as a JSC Board 
member shall tmmiimte upon appointment of a repla.cemmt JSC Board member by the Prosident 

· of the Board ofEducation or Presicleot of the City Common Councill, as the case may be. 

C, The Mayor 11hall be the Clia1rpc,non of the JSC Board and shall vote only 
in tho event of a tie among the members. The JSC Board shall provide for the holding of n,gular 
meetings and such special meetings at the call of the Cbabperaon. as may be nece111111ey. A 
majority of tho whole number of voting members the JSC Board members shall CQDBtitute a 
Q.UONm for the 1nmsaetion of business. The poWffl of the JSC Board sball be vested in and 
exerclsod' by a majority of the whole number ofvotins mcmm thereof. 

2. Powm and Dutia afthe Jsc Board, 

A, 'The JSC Board Shall utilize the rusounm ud aft" of the District and tho City to 
lho fulleat ext111t praotloable ,md pmnittod by the SYfflCUSO Schoola Act ml applicable law to expeditD 
lho reconstrucdon of' ex1stlns public adloobl plU'SU&Qt to a plm aad schodulo established by the District 
Board ofBducatlcm and to oollaborativoly seek funds, aervicea ind comprehemlw developmcmt proposals 
from outaldo agencies and oducatiodlll institutions. The JSC Board alwl bavo aocoaa to tho at.a1f' and 
rosourooa of tho City and l>latriot lnolU!ling but not llmllDd to tho Corporation Coumel'• ofllc:e, 
protea1IOIIII and toolmlclll assistance by plwalug expens, engfnoen, archiCieota and my otbor ataff' u may 
bo n~ and tho premises, perao1111el1 uqulpment and personal propmy of tho City and tho Dbtnot. 

. 13, · Tlw prinwy purpoH of public aohool ftl.ollitlo shall bo oducatiolaal. .JSC Board 
ahall manaa!,' _and admuus= Its powers' and duties in accordance with auob prlmlll)' JIUfPOIIO 1111d with the 
aocondary purpoao that such sitoa may also servo mu1tlplo purpoaoa Including but not limited to oclucatioa . 
1111d commumty hued servic&1, 

C. As autborb:.ed by tho Syracuse Schools Act, the JSC Board shall enter Into 
contracts on behalf of tho City IU'ld the District for the ll'fflO'Vltlon of tho wliing public achools in 
accordance with the Syracuso Schools Act 811d applicable State and local law, 

D. The JSC Board sball 1JW11180 and admlnlM on bClbalf of the City and tho District 
uy comprehensive roconmction program (each an 11Approvocl Proaram") as authorbed 6am time to 
time by tho State BducatiM Department and Syracw Schools Act u it may be unendocl from time to 
time. 
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B. . Promptly after appomtm.om of the membm, the JSC Board shall 
zecommmd to the District the prqjects for renovation ot existing public schools to be included in 
the initial Approved ~gram and identified as I\IGh in the Syracuse Schools Act. 

P. The JSC Board ahaU report to the City Comm.on Council and the District 
Bomd of Education no less frequently than evezy six (6) months on the status of each 
nx:onstructio111 program and the projects, contncts and other actlvities of the JSC Board 
und.eitakffl punumt to this Agreement or the Syracuse Schools Ad'.. 

O. The JSC Board shall e.umle such other and further po-wera and duties as 
may be conferred upon l~ by St.alle law or by a,reemeni of the City imcl the District. 

3. Imm, The JSC Boiri ud this ~t 11ball continu for a period of five (S) 
yean or until ·completion of any renovation project undertabD by the .JSC Board, whichever 
occurs tint. The City ud the District may reneW this ~nt for an additional five (S) years. 
Upon temlbwion or e,q,iration of the tam hereof, 11:w JSC Board shall cease to exist and ·custody 
and contra~ if uy, of projects and school ·bulldlnss shall mert to the District and the City. 

IN WITNESS WHBRBOF, the City and the District have caused thls Agreement to be 
executod onibla _ day of April, 2004. · 

WITNESS: 

SYLIBOl\38SZIJ\I 
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EXHIBIT “B” 

RESOLUTIONS  



CERTIFICATE 

I, Christine Fix, Secretary of the Joint Schools Construction Board, Syracuse, New York, 

HEREBY CERTIFY that the foregoing annexed Resolution from the minutes of a meeting of the Board, 

duly called and held on November 30, 2006 has been compared by me with the original Resolution as 

officially adopted and recorded in my office in the Minute Book of said Board and is a true, complete and 

correct copy thereof and of the whole of said original Resolution so far as the same relate to the subject 

matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this 2_f ctay of March, 200~. 



i -.. 

JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLlJTION No.11 of 2006 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOJNT SCHOOLS 
CONSTRUCTION BOARD EXPRESSING ITS INTENT TO FINANCE A 
PROJECT WITH THE PROCEEDS OF TAX-EXEMPT BONDS AND TO 
ALLOCATE A PORTION OF SUCH BOND PROCEEDS TO THE 
REIMBURSEMENT OF EXPENDITURES THAT MAY BE INCURRED 
PRIOR TO ISSUANCE OF SUCH BONDS . 

. The following resolution was offered by Cot1/Je-, /0A.. 8;;; 
moved its adoption, seconded by v.; o 

· {UV , who 
, to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 AA of the laws of 2006 (the "Act") and 
created through an agreement dated Ap1il 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City Schoo\ District of the City of Syracuse 
(collectively, the "Project''), and 

WHEREAS, the Internal Revenue Code of 1986, as amended and the ·regulations 
promulgated pursuant thereto require the JSCB to take this action in connection with the 
payment of cert.am expenses of the.Project prior to the issuance of tax•exempt bonds, in order to 
allow the JSCB to be reimbursed for such expenditures. 

NOW TIIBRFORE, BE IT RESOLVED, thati 

1. The statements contained in this resolution with respect to the reimbursement of the 
expenditures describe4 in this resolution are intended to be statements of official intent as 
requil'ed by, and in confomiance with, the provisions of Treasmy Regulation Section 
1.150-2(e). 

2. The expenditures made from the JSCB's General Operating Fund or by the City or 
School District on behalf of the JSCB which are intended to be reimbursed. pursuant to 
this Resolution have been incurred within 60 days prior to the date hereof (or earlier to 
the extent pennitted under the applicable regulation) or will be incurred after the date 
hereof in connection with the Project. 



.. , 
.... 

3. The maximum principal amount of debt expected to be issued for the Project is 
approximately $225,000,000. This figure includes allowances for a debt service reserve 
fund and debt issuance costs. 

4. The JSCB reasonably expects to reimburse the expenditures set forth in this resolution 
with the proceeds of tax-exempt debt to be incurred by the JSCB subsequent to the date 
hereof, but this resolution does not constitute a binding obligation to issue such debt. 

5. The resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. Driscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 

· Hon. Bea Gonzalez 
Hon Nancy K. McCruiy 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 
Hon. William M. Ryan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

Non-voting Member 

J, Christine M. Fix, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on Nov·ember 30, 
2006 has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

JN WITNESS WHEREOF, I have hereunto set my hand this_ day of November, 2006. 

\.'!•--··· 



CERTIFICATE 

I, Christi:ne Fix, Secreta1y of the Joint Schools Construction Board, Syracuse, ~ew York, 
•! '\ 

HEREBY CERTIFY that the foregoing annexed Resolution from the minutes of a meeting of the Board, 

duly called and held on January 31, 2008 has been compared by me with the· original Resolution as 

officially adopted and recorded in my office in the Minute Book of said Board and is ~ true, complete and 

correct copy thereof and of the whole of said original Resolution so far as the same relate to the subject 

matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this d,/¾ay of March, 2008~ 

Christine Fix, Secretary 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No,2 of 2008 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) DETERMINING THAT THE ACTION TO 
REHABILITATE, RECONSTRUCT AND MAKE ADDITIONS TO THE 
GREYSTONE BUILDING AND CENTRAL TECH VOCATIONAL CENTER 
WILL NOT HAVE A SIGNIFICANT ADVERSE IMPACT ON THE 
ENVIRONMENT AND AUTHORIZING THE JSCB SECRETARY TO ISSUE 
A NEGATIVE DECLARATION, IN ACCORDANCE WITH APPLICABLE 
LAW. 

The following resolution was offered by ~ /f ob1r11J <.f)1 
moved its adoption, seconded by /\}_-e_ /j J) e...u e / , to-wit: 

who 

WHEREAS, the Joint Schools Construction Boat·d (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
created through an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the designing, reconstructio'n, improvement, remodeling, repairing, furnishing, addition to, and 
equipping of the Greystone Building and Central Tech Vocational Center of the City School 
District of the City of Syracuse (collectively, 1he "Project"), and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State of 
New York, as amended, and the regulations of the Department of Environmental Conservation of 
the State of New York (NYS DEC) promulgated thereunder (collectively "SEQRA") the JSCB is 
required to make a determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB; 

WHEREAS, the JSCB has requested that the Symouse Industrial Development Agency 
(SIDA) provide the Project's financing in accordance with the Act and the JSCD's financial plan, 
to initially fund the rehabilitation, reconstruction and addition to the Greystone Building and 
Central Tech Vocational Center (the "Project"); 

WHEREAS, the (SIDA) Project bond issuance for this Greystone Building and Central 
Tech vocational center phase of the Project constitutes an action (the "Action") that requires a 
SEQRA determination; 
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WHEREAS, the City Engineer has prepared" a Full Environmental Assessment Form 
("FEAF") for the JSCB's review and consideration regarding the environmental impact of the 
Project (attached hereto as Appendix "A"); 

WHEREAS, the JSCB, pm-suant to SEQRA has considered the significance of the 
potential environmental impacts of the of the Project by (a) using the criteria specified in Section 
617.7 of the Regulations, _and (b) examining the FEAF for the Project, together with other 
available supporting information, to identify the relevant areas of environmental concerns, and 
( c) thoroughly analyzing the identified areas of relevant environmental concern; 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby determines, based upon the an examination of the FEAF and other 
supporting information, and considering both the magnitude and importance of each 
relevant area of environmental concern, that the JSCB makes the following findings and 
determinations: 

(A) The Project is described in Appendix "A"; and 

(B) The Project constitutes a Type I Action pursuant to SEQRA; and 

(C) No significant environmental impacts are ·noted In the FEAF for the Project and 
none are known to the JSCB. Therefore, the JSCB hereby deterll)ines that the 
Project will not have a significant adverse environmental impact, and the JSCB 
will not require the preparation of an environmental impact statement with 
respect to the Project; and 

2. The JSCB, as a consequence of the aforementioned determination and in compliance with 
SEQRA, hereby directs the JSCB Secretary, with assistance as needed from the City 
Engineer, to prepare and publish a Negative Declaration for the Project in accordance 
withSEQRA. . 

3. The resolution shall take effect immediately, 
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The question of the adoption of the foregoing resolution was put to a vote on roll call, :which 
resulted as follows: 

Hon, Matthew J. Driscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corride·rs, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon, Lamie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 
Hon. William M. Ryan 

The resolution was declai·ed adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

Non-Voting Member 
,Abs~vr 

Yy 

CERTIFICATE 

I, Christine M. Fix, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB''), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regula1· meeting of the Board of Directors of the JSCB duly called and held on January 31, 2008 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters refen-ed to in said extract. 

IN WITNESS WHEREOF, I have hereunt~ set my hand this ..Q.L day of January, 2008, 

~ 
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617.2'J 
App~nct1:< A 

Sta:a C:nvlr:)nmenrnl Q1Ja:;t_y rle·i'a,1, 

FLJLL ENVIRONMENTAL ASSESSMENT FOR,111 

0urooso: :"l·tt fc:11 cAF is designed to nalp opplicants anu agencies determine, In an order!'/ mon11or. whether 3 project or action may 
~c s1gn1flcont The qL1astlon or whether an action mny be sl9nllicant Is not always easy to answer. froquent!y. there ara aspects of 
3 project th~t lro si,bjec\lve or unmeasuroblo. It Is also understood that those who determine significance moy ha•1c little or no formal 
~nowladge ~f the anvlronment or may not be technically expert In environmental analysis. In addition, many who have knowledge 
,n one pa11(c11lar ~rea moy not be aware of the broader concarns affecting tho question of significance. 

TM Ml EAF Is Intended to prnvldo a method whereby appllc.ints and agcnclss can be assured that the determination process 
has bean ~rderly. comprehensive in nature, yet neKlble enough ta allow Introduction of lnformotlon to lit a project 01 oction, 

i'~il Ef-.F Sor1poncnts: The lull EAF Is comprised of throe parts: 

Part '· Provides objective data and Information about a given project snd its site. By dentlfyin9 basic proje<;t data, it assists 
a reviewer In the analysis that tal101 place In Parts 2 and 3. 

,>op 1: Focuses on idantifylng tho range of pos51bla lmpar.ts that may occur from a _;reject or action. It provides guidance 
as to wnathar an Impact Is Vltely to be cor,sldored small to moderate -ar whether it Is a potent!ally•!aroe Impact The 
form also ldontlllcs whother on Impact con be mitigated 01 roduced. 

>gr, ·i If any Impact In Part 2 Is Identified as potentlally•large, then Part 3 Is used to ?Valuate whether or not the Impact is 
actually lmpOftant. 

THIS AREA FOR LEAD AGENCY USE ONLY 

DETERMINATION OF SIGNIFICANCE·· Type 1 and Unlisted Actions 

IJenc1fy the ~ortlons of EAi' completed for this project: 0 Part 1 0P11rt 2 • Part J 
~pon review o( tho Information recorded on this EAF' (Parts 1 and 2 and 3 if appropriate), ~nd any olhor supporting Information, and 
confiicJerl119 both tho magnitude ond Importance of each Impact, It Is reasonably determined by the lead •~ency that: 

Os 

De. 

The proJect wm not result In ony largo and Important lmpact(s) and. therefore. Is one which wlll not have a 
significant impact on the environment, therefore a negative declaraUon will be prepared. 

Although the project could have a slgnlncant affect on the environment, there will not be a significant effect 
for thfs Unlisted Action baccuso the mitigation measures described In PART 3 have been roqulret!, therefore 
a CONDITIONED negative declaratlon will be prepared.' 

The ·project moy 1esult In one or more large and Important Impacts that may hove a ,lgnlncent Impact on tho 
environment, therij(ore a positive declaration will be prepared. 

· A Conditioned Negali-10 Oec(arallon (sonly valid for Unlisted Actions 

Namo or Action 
/,int Schools Co11~cn1ctio11 Board 

Name of Lead Agency 

Print.er Type Name or Responsible Officer In Lead Agency 

Signatur~ o~ Respons!ble omcer In Lead Agency 
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PART 1--PROJECT INFORMATION 
Prepared by Project Sponsor 

NO7 1Gc: Tn!s ,jocJl"'er~ ls designed to assist In determining whether the 3ction prooosed rray have a significant effect on the 
el'•,'1-:,r.r.e'\t. ;:,i~a ;~ ~omp1ete the 3ntlre form, Parts A !hro1.1gii E. Answers to these questions will be considered as part of the 
aooi,catior for aporo'lai and may be ;ubJect to further verification and public review Prov1da any additional information you beiie•,e 
will be 'leaded :o cornpiete Parts 2 and 3. 

It ,s expected that comp1et1on of the fU/1 EAF will be dependent on information currently available and will not involve new studies. 
research or investigation. If information requiring such additional work is unavailable. so indicate and specify each instance, 

Additions & Alterations to Greystone Building & Central Tech Vocational Center 
Name of Action----------------------------------------

Locauon of Action (include Street Address, Municipality and County) 

~01 S,n1lh Warr~n Slr~~l & 725 East Adams Street, Syracuse, Onondaga Counly 

Name ;,f AppllcanVSponsor Joint Schools Construction Board 

Address l1JJ Chy Hall 

City I PO s rncl!SC State New York Zip Code _1_3_20_2 _____ _ 

Business Telephone __ (_J_l 5 ... )_+1_8-_8_00_5 _____________________ _ 

Name of Owner iif different) N.'A ----------------------------,----------
Add rs s s N.'A ------------------------------------------
Ci ly ! PO --'N"""'.;..A,__ ___________________ State _N_._'A ____ Zip Code _N,_'A _____ _ 

Business Telephone --'N __ ,_A ___________ _ 

Description of Action: 

lnt~rior nnd e:ttoriur renovations and reconstruction of the Greys tone Building, including replacement of roofs and windows, construction 
ofn~w class'ruoms. lnboratories und of/ices with emphasis on the us~ of existing walls and doors wherever practicable: renovation of the 
3Uditllriu111 un'd stage: instullution ot'new mechanical, electrical imd plumbing systems: and c.onstruction ot' n connecting link to the 
adjuc~nt C~ntral Tach Vocational Center, 

!Qt~rior and e11t~rior renovations to Central Tech Vocational Center including replacement of root's and windows, renovations to existing 
das~roo1rn, nml laborn1ori11s; construction ot'a new gymnasium, cafeteria and greenhouse; and replacement of mechanical, eiectrh;nl and 
plumbing system~; Nlective repaving of driveways and parking areas: and construction of a conn~cting link to the adjacent Gniystone 
Building. 
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Please Complete Each Questlon--lndlcate N.A. if not applicable 

A SITE DESCRIPTION 
Phy,1ca1 s11ttlng or overall project, both developed and undeveloped areas, 

Present Land Use. [ZJ Urban O Industrial D Commercial D Residential (suburban} D Rural (non,farm) 

D Forest 0Agnculture Oother ____________________ _ 

2. Total acreage of project area: ___ 9._J acres. 

APPROXIMATE ACREAGE PRESENTLY AFTER COMPLETION 

Meadow or Brusnland (Non-agricultural) 

Forested 

Agricultural (Includes orchards, cropland, pasture, ecc.) 

Wetland (Freshwater or tidal as per Articles 24,25 of ECL) 

Water Surface Area 

Unvegi:tated (Roell, earth or fill) (unpaved parking) 

Roads, buildings and other paved surfaces 

___ Dacres 

___ O_acres 

___ Dacres 

___ o acres 

___ Dacres 

l.6 acres 

__:!.d.aaes 

Other (Indicate type) _L_a_w_n __ a __ re ___ a., __ • ___________ _ __ J_.3_acres 

3 Whal is predominant soil type(s) on project site? 

ij, Soil drainage: Dwell drained _%of site [Z] Moderately well drained _lQ. % of site, 

___ o acres 

___ o_acres 

__Q_acres 

___ o acres 

0 acres 

___ o acr~s 

__ 6_._o acres 

3.3 acres 

0Poorly drained __ % of site Note: 70% of site cover by buildings or pavement 

b if any agricultural land Is Involved, how many acres or soil are clas~lfied within soil group 1 through 4 of the NYS Land 
Classification System? N.'A acres (see 1 NYCRR 3 70), 

4 Ara there bedrock outcroppings on project site? D Yes II] No 

a. What 1s depth to bedrock __ 6,._,...,· :_. (in feet) 

5 Approximate percentage of proposed project site with slopes: 

IZ/o•10%...JQQ.% 010-15% __ % 015% or greater_% 

6. Is project substantla~ontlguous to, or contain a building, site, or district, listed on the State or National Registers of 
Historic Places? l.!J Yes O No Greystone Building is listed on National Register 

Is project substantially contiguous to a site listed on the Register of National Natural Landmarks? 0Yes 0No 

8 What is lhe depth of the water table? ____ 6_.,.,_,. (In feet) 

9. Is site located over a primary, principal, or sole source aquifer? Oves (!]Na 
1 O. Do hunting, fishing or shell fishing opportunities presently exist In the project area? Oves []]No 
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11 Does proJect $1te contain any species or plant or animal life that Is Identified as threatened or endangered? Oves · l!J No 

Accordln to 

Sit~ ,,,o.i~r•. ·Jtl,'ll• :i1· fh,imas ;\o:iv~i:11~s. Sit¢ is .,_ • •o·•,, building, unJ pa1•-:d aNa.i 1~id1 the r:st ~omrri::l!d of lawn ~ml unpawJ 
?:trkmg. • 

12. Are there any unique or unusual land forms on the project site? {i.e .. cliffs, dunes, other geological formations? 

Oves [!}No. 

Describe: 

1 3 Is the project site presently used by the community or neighborhood as an open space or recreation area? 

0 Yes @No 

1 4. Does the present site include scenic views known to be important to the community? 

N.A 

15. Streams within or contiguous to project area: I O,o,d,,, c, .. , 

a. Name of Stream and name or River to which It Is tributary 

Onondaga Cre.:k to Onondaga Lake to Seneca Ri\·er 

16 Lakes, ponds, wetland areas within or contiguous to project area: 

:--; ,\ 

b. Size (in acres): 
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1 7 Is the site served by existing public utilities? [!]ves 

a If YES. does sufficient capacily exist to allow connect10n? Di'Jo 
o If •f£S will •rnprovements be necessary to allow connection'? oves 

1 a Is tne ,1te located in an agrlcuflural district certified pursuant to Agriculture and Marl1ets Law, Article 25-AA, Section 303 and 
30-l? Oves !!:]No 

1 9 Is the site located in or substantlal~ontlguous to a Critical Environmental Area designated pursuant to Article 8 of the EGL. 
· and6NYCRR617?0Yes L!JNo 

20, Has the site ever been used for the disposal of solid or hazardous wastes? 

B Project Description 

Physical dimensions and scale of project (fill In dimensions as appropriate), 

0Yes 

a. Total contiguous acrnage owned or controlled by project sponsor: ___ 9_.3_ ocrns. 

b. Project acreage to be developed: ___ 1.6_acres Initially; ---"'""'6c.acres ultimately. 

c Project acreage to remnln undeveloped: _3._J __ acres. (in the form of lawn area3 to be maintained) 

d. Length of project, In miles: ____ N_r'A_(lf appropriate) 

e. If the project Is an expansion, Indicate percent of expansion proposed. ____§_ % 

Number of off-street parl1lng spaces existing __ 70_; proposed~ 

g Maximum vehicular trips generated per hour: +.'-840 (upon completion of project)? 

h If residential: Number and type of housing units: 

One Family Two Family Multiple Family 

lr,ltially NIA N:'A N/A 

Ultimately N,'A N.'A :-1.'A 

Dimensions (In feet) of largest proposed structure: 30 height: ll)ll width; 

j. Linear feet of frontage along a public thoroughfare project will occupy is? I 240+:- ~-

Condominium 

N,A 

NiA 

120 length, 

2 How much naturnl material (i.e. rock, earth, etc,) will be removed from the site? ---~tons/cubic yards. 

3, Will disturbed areas be reclaimed [!]ves 

a. If yes, For what intended purpose Is the site being reclaimed7 

Additional ~ducntionul spaces and associated parking areas 

b, Will topsoil be stockpiled for roclamatlon7 [!I Yes 

c. Will upper subsoil be stock plied for reclamation? [!I Yes 

4 How many acres of vegetation (trees, shrubs, ground covers) will be removed from site? ____ O._acres. 
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5, Will 'lny matur,; for9$t (owr 100 years old) or other locally,important vegetation be removed by this project? 

6 Ir ;,ngla pha~e proJect, Anticipated period of construction, "___di months, (including demolition) 

7 If mult.•phused 

~ Total number of phases anticipated _1i:i (number) 

b Anticipated date of commenr.emP.nt phase 1: ~ month lJ..L year. (including demolition) 

c Approximate completion date of final phase: ~ month _l:Li year. 

d Is phase 1 Functionally dependent on subsequent phases? D Yes D No 

8. Will blasting occur during construction? D Y~s [!] No 

9 Number of jobs generated: during construction~; after project is complete __ O __ 

1 O Number of jobs eliminated by this prqiect _O ___ · , 

11 WIii project require relocation of any projects or facilities? • Yes m No 

If yes, explain: 

12, Is surface liquid waste disposal Involved? D Yes IIJ No 

a If yes, Indicate type of waste (sewage, industrial, etc) and amount _N_,'_A ________________ _ 

b Name of water body into which emuent will be discharged _N_'I_A ___________________ _ 

1 3. Is subsurface liquid waste disposal Involved? 0 Yes Type _N_l._A ____________ _ 

14, WIii surface area of an existing water body Increase or decr_ease by proposal? D Yes [!] No · 

If yes. explain: 

15, Is project or any portion of project located In a 100 year flood plain? D Yes fIINo 

1 o. Wlll the p(oject generate solid waste? (EJ Yes • No 

a. If yes, what ls the am_ount per month? +/-l 9,8 tons 

b If yes, will an e1<isting solid waste facility be used? m Yes • No 

If yes, give name Onondaga County RR.A Q ; location North Syrucuse 

d. WIii any wastes not 90 Into a sewage disposal system or into a sanitary landfill? Oves 
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a If yes. explain: 

17 Will the project involve the disposal of solid waste? 0Yes [!]No 

a If yes, what is the anticipated rate of disposal? --1::/a tons/month. 

b. If yes. what Is the antlcipated site life?~ years, 

18. Will project use herbicides or pesticides? Oves [!] No 

19 WIii project routinely produce odors (~ore than one hour per day)? 0 Y~s [!] No 

20. Will project produce operating noise exceeding the local ambienc·nolse levels? Oves [!]No 

21 , WIii project result In an increase in energy use? [!) Yes D No 

If yes. Indicate type(s) 

~loc1ricii>· und nu1ural gas 

22. Ir water supply is From wells, Indicate pumping capacity~ gallons/minute, 

23. Total anticipated water usage per day·..!1.J.QQ. gallons/day, 

24. Dolls project involve Local, State or Federal funding? [!] Ye~ D No 

IF yes, explain: 

funded by Srnt.: ol' N~w York 
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Type 

C•!y r own Vi1lage Board D Yes [!] No 

City. Town Village Planning Board Oves I!] No 

City. Town Zoning Board • Yes m No 

City, County Health Department ·o Yes 0 No 

Other Local Agencies (II Yes [!] No 

Other Regional Agencies D Yes 0 No 

0Yes • No 
SED • Building Permit 

State Agencies 
SED • funding 

DEC• SPDES;SWPPP 

Federal Agencies Oves 0No 

C. Zoning and Planning Information 

Does proposed action Involve a planning or zoning decision? Oves II] No 

1r .Yes. indicate decision required: 

0 ·zoning amendment O lonlng variance D New/revision of master plan 

D Site plan D Specl~l 11se permit D Ra$ourcP. m1magP.rnant plan 
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2 What is; the l'Jning class1fic;ation(si of the site? 

IR ~~id-:nmll - IJ 

! 
l 

3 r~,; U• ma<imom potopUai dewiopmoot of 1/,e ,,, if '"'"P•d as p,m,;«ed by the P"""' moi"91 

4. What Is the proposed zoning of the site? 

s :\ 

5· f: r, <ho mni~m ""'""'' '"""moot ,r tho"' U '""''''' ., p"mitted by th• P"P"" .,,Jog? 

6 Is the proposed action consistent with the recommended uses in adopted local land use plans? Elves 

7 What are the predominant land use(s) and zoning classlflcatlons within a ¼ mile radius of proposed action? 

.:~ntrnl city retail and otTic~. light industrial, medium density residential, government offices, sports, cultuml nnd entertainment 
1,15":-i 

8 Is the proposed action compatible with adjoining/surrounding land uses with a ¼ mile? (!]Yes 

9. If lhe proposed action Is the subdivision of land, how many lots are proposed? ""N"'"'.'_A.._ ____________ _ 

. n What is the minimum lot size proposed? N!.-\ -----------
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1,') Will proposed Jction require any autholization(s) for the formation of sewer or water districts?_ 0 Yas [!] No 

-....__! _____ ___. 

1 1 • Will the proposed action create a demand for any community provided services (recreation. education, police, fire protection? 

[!]Yes 0No 

a. If yes, is existing capacity sufficient to handle projected demand? II] Yes 

~ .\ 

1 2 Will tile proposed action result in the generation of traffic significantly above present levels? 

a. If yes, Is the existing road networl\ adequate to handle the additional traffic. Oves 

D Informational Oetails 

Oves0No 

• No 

Attach any additional Information as may be needed to clarify your project. If there are or may be any adverse Impacts 
associated with your proposal, please discuss such impacts and the measures which you propose to mitigate· or avoid them. 

E. Verification 

I certify that the Information provided above is true to the best of my l\nowledge. 

Applicant/Sponsor Name _:-v_la_ry_R_o_b_i,_on _______ ~--------- Date \;;ill7 ll.ll 

Signature _"_~_M_""'-__ c_._~ __ ~_u.._:_ ______________________ _ 
() 

Title Ci1y E11gin~~r 

If 1110 Jct1on is ,n the ,;0a;tal Area. nnd you nre a stale agency, complete the Coastal Asse~smenl Form before proceeding with this 
usies:;menl. 

Page 10 of 21 

i 



PART 2 • PROJECT IMPACTS ANO THEIR MAGNITUDE 
Responsibility of Lead Agency 

General Information (Read Car9fully) 
· 1n :omol,H:~g !'1e form_ the rsvlewer shotJld oa 91,ided by !he quealion: Ha•t'.l my r9sponse~ and delerrnina!ions been 
reasonable? r;,a r9v1ewer is not expected to be an expert environnienlal analyst. 
Tre Examples orov:ded an;i to assist the reviewer by showing types of Impacts and wherever possible the threshold of 
riagnitude '.hat would trigger a response in column 2. The axamples are generally applicable throughout the State and lor 
Most situa1io0s But. for any specific project or site other examples and/or lower thresholds may be appropriate for a 
Potent1a1 Large Impact response, thus requiring evaluation In Part 3. 
The Impacts or aach project, on each site. In each locality, will vary. Therefore, the examples are illustrative and have been 
offered as guidance. They do not constitute an exhaustive list of Impacts and thresholds to answer each question. 
The number of examples per question does not Indicate Iha Importance of each question. 
In identifying impacts, consider long lerm, short term and cumulative e!!ects. 

Instructions (Reacl carefully) . 
a. Answer each of the 20 questions In PART 2. Answer Yes ii there will be any impact. 
b. Maybe answers should be conaldered as Yea answers. 
c. II answering Yes to a question then check the appropriate box(column 1 or 2)to indicate the potential size of the Impact. if 

impact threshold equals or exceeds any example provided. check column 2. If impact will occur but threshold is lower than 
example, checil column 1. 

d. idenllfy1ng lhat an Impact will be potentially large (column 2) does not mean that it Is also necessarily significant. Any 
large Impact must be evaluated in PART 3 to determine significance. Identifying an impact In column 2 simply asl<s that It 
be looked at further. 

e. II reviewer has doubt about size ol the impact then consider the Impact as potentially large and proceed lo PART 3. 
!. II a pote1;tlaliy large impact checked In column 2 can be mitigated by change(s) In the project to a small to moderate 

Impact. also check the Yes box In column 3. A No response Indicates that such a reduction Is not possible. This must be 
explained in Part 3, 

1 2 3 
Small to Potential Can Impact Be 
Moderate Large Mitigated by 
Impact lmpacl Project Change 

Impact on Land 

1. Will the Proposed Action result in a physical change to the project 
Sile? 

No • YES I!) 

Examples that would apply to column 2 

• • OYes • No Any construction on slopes of 15% or greater, ( 15 fool 
rise per 100 loot of length), or where the general slopes 
in the project area exceed 10%. 

Construction on land where the depth to the water table • • OYes ONo 
is less than 3 !eat. 

Construction ol paved parking area for 1,000 or more D D OYes ONo 
0,ehiclas. 

Construction on land where bedrock Is exposed or 
generally within 3 feet or existing ground surface, • • OYes • No 

Construcllon that will continue for more than 1 year or 0 • 0 Yes ONo 
:rwo1,1e more than one phase or stage .. 

Excavation for mining purposes that would remove D 
more than 1,000 tons of natural material (i.e., rocl1 or • Oves • Mo 

soil I per year. 
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2 3 
Smalf to Potential Can Impact Be 

Moderate Large Mltlgated by 
lmoact Impact Project Change 

Constr•Jct!on ,r e·(pans1on or a santary landfill. • • Dves ONo 

Constr<Jctfon ,n a designated (loodway. • • OYes ONo 

Other impacts: m • OYes ONo 

l:.~pansion oi' .:xisting building l'ootprim 

2. WIii there be an effect to any unique or unusual land forms found on 
the site? (i.e .. cliffs. dunes, geological formations, etc,) 

[!JN.0 DYES 

Speclllc land forms: • • Oves ONo 

Impact on Water 

3 WIii Proposed Action affect any waler body de$lgnaled as protecled? 
(Under Articles 15, 24, 25 of the Environmental Conservation Law. 
ECL) 

(!]NO • YES 

Examplos that would apply to column 2 • D OYes • No 0evelopable area of site ,;ontalns a protected water body. 

Dredging more than 100 cubic yards of material from channel of • • Ovas ONo 
a protected stream. 

E xtenslon of utility distribution facililies through a protected water 
body. • • Oves ONo 

Construction in a designated freshwater or tidal wetland. • • Oves • No 

Other Impacts: • • OYes ONo 

4. Will Proposed Action affect any non-protected existing or new body or 
l',atei'? 

(I]No. • YES 

Exam plea that would apply to column 2 

• • OYes ONo A 10% Increase or decrease in lh\l surface area or any body of 
water or mor~ than a 10 acre Increase or decrease. 

Construction of a body of water that exceeds 10 acres of surface D • 0Yes ONo 
area, 

Other Impacts: D D Oves ONo 
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2 3 
Small to ' Potential Can Impact Be 
Moderate Large Mitigated by 
Impact Impact Project Change 

5 'Nil "r,posa•:l ,.l,.;11on a/feet surface or gr0t,ndwater quality or 
quantity? 

_ONO GJYES 

Examples that would apply to column 2 

• • Oves 0No Proposed Action will require a discharge permit, 

Proposed Acllon requires use of a source of waler that does not • • Oves 0No 
have approval to serve proposed (project) action. 

Proposed Action requires water supply from wells with greater 
than 45 gallons per minute pumping capacity. • • Oves QNo 

Construction or operation causing any contamination of a water • • Oves ON• 
supply systeri. 

Proposed Action will adversely affect_groundwaldl, • • Oves 0No 

Liquid effluent will be conveyed off the site to facilities Which • • Oves 0No 
prasently do not exist or have Inadequate capacity. 

Proposed Action would use water in excess of 20,000 gallons • • Oves ON• 
per day. 

Proposed Action will lil<ely cause siltation or other discharge Into • • Oves ON•· 
an existing body of water to the extent that there will be an 
obvious visual contrast to natural conditions, 

Proposed Action will require the storage of patroleum or • • Ovas 0No 
chemical products greater than 1.100 gallons. 

Proposed Action will allow residential uses in areas without • D Oves 0No 
water and/or sewer services. 

Proposed Action locates commercial end/or industrial uses • • Oves • No 
which may require new or expansion of existing waste treatment 
ard/or storage facilities. 

Other impacts: ~ • Oves 0No 

Slight incr~as~ in stonnwuter runoff due to in,rease In building footprint. 
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,J, 11
1
/·, ."noosed A~!rvn al!er dr;i,nage flow or pattern:;. or surface Nater 

r\.noll? • NO 0YES 

Examples tflat would apply lo column 2 
Proposed A.::lion would change rlood water rlows 

·Proposed Action may cause subslantial erosion. 

Proposed Action is incompatible with existing drainage patterns. 

Proposed Action will allow development in a designated 
noodway, 

Other impacts: 

;\loditica1ion of on-si1~ storm water t1ow patterns 

IMPACT ON AIR 

7 Will Proposed Action affect air quality? 
G:)NO • YES' 

Examples that would apply to column 2 
Proposed Action will Induce 1,000 or more vehicle trips In any 
given hour. 

Proposed Action will resull in the incineration of more than 1 Ion 
of refuse per hour. 

Ernissio11 rate of total contaminants will exceed 5 lbs. par hour 
or a heat source producing more than 1 O million BTU's per 
hour. 

Proposed Action will allow an Increase In the amount of land 
committed to industrial use. 

Proposed Action will allow an Increase In the denslly of 
industrial development within eXl$tlng Industrial areas. 

Other impacts: 

IMPACT ON PLANTS AND ANIMALS 

8 Will Proposed Action affect any threatened or endangered species? 
IT)NO QYES 

Examples that would apply to column 2 
Reduction of one or moro species listed on the New York or 

· Federal list, using the site, over or near 
the site, or found on the site. 
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Moderate Large Mitigated by 
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• • 0Yes 0No 

• D Oves 0No 

• • Oves 0No 

• D Oves • No 

EJ • Ovas • No 

• D Oves 0No 

• D Oves • No 

D • Oves. DNo 

• • Oves 0No 

• • Oves • Na 

• • Oves 0No 

• • 



2 3 
Small to Potential Can Impact Be 
Moderate Large Mitigated by 
Impact Impact Project Change 

R ~r-c-. ~- )I a•'Y ::,crt;or of a c1iticaI or significant wildlife habitat. • • .Ovss 0No 

Appllcanon of pesticide or tierblclde more than twice a year. • • Oves 0No 
otr.er m~n for agricultural purposes. 

Other impacts: • • Oves • No 

9 Will Proposed Aclion substantially affect non-threatened or non• 
endangered species? 

(!]NO • YES 

Examples !hat would apply lo column 2 

• • Oves 0No Proposed Action would substantially Interfere with any resident 
or migratory llsh, shellllsh or wildlife species. 

?ropo~ed Action requires the removal of more than 10 acres of • • oves • No 
mature forest (over 100 yearn of age) or other locally Important 
vegetation 

Other Impacts: • • Oves • No 

IMPACT ON AGRJCULTURAL LAND RESOURCES 
10 Will Proposed Aclion affect agricultural land resources? 

(!]NO • YES 

EKamples that would apply to column 2 

• • Oven 0No The Proposed Aclion would sever, cross or limit access to 
agricultural land (Includes cropland, hayfields, pasture, vineyard, 
or~hard. etc.) 

Construction activity would excavate or compact the soil profile of • • Oves 0No 
agrlcullural land. 

The Prooosed Action would Irreversibly convert more than 10 • • Oves • No 
acres of agricultural land or, if located In an Agricultural District, 
more than 2.5 acres of agricultural land. 
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2 3 
Small to Potential Can Impact Be \ 

Moderate Large Mitigated by 
Impact Impact Project C,'1ang e 

,~e ?rJoosed ;i_~t:or would disr\Jpl ;ir pn,•1en: 1nsta11atlon of • • Ovas ONo 
ngricultJr3I latid rranagement systems (e.g., subsurface drain 
!,res, ot,tlet dllcha~. strip crapping): or create a need for such 
meast..r3s 1,;i.g cause a farm field to drain poorly due to 
1n~rsased runoff) 

0iher Irnpacts: • • Oves ONo 

IMPACT ON AESTHETIC RESOURCES 

11 Will Proposed Action affect aesthetic resources? (If necessary, use 
the Visual EAF Addendum in Section 617,20, Appendix B.} 

(!]NO • YES 

Examples thal would apply ta column 2 • • Oves ONo Proposed land uaes, or project components obviously different 
from or n sharp contrast ta current surrounding land use 
patterns. whether man-made or natural. 

?reposed iand uses, or project components visible to users of • • Oves ONo 
aesthetic resources which will eliminate or significantly reduce 
their enJoyment or the aesthetic qualities of that resource. 

Pr•Ject ~omponents that will result In the ellmlnatlon or D • Oves ONo 
significant screening of scenic views known lo be Important to 
the area 

Other Impacts: • • Oves ONo 

IMPACT ON HISTORIC AND ARCHAEOLOGICAL RESOURCES 

12 WIii Proposed Action Impact any site or.structure of historic. 
prehistoric or paleontologlcal importance? 

ONO E:JYES 

Examples that would apply to column 2 
0 D Oves ONo Proposed Action occurring wholly or partially within or 

oubstantia!ly contiguous lo any facility or site !isled on the Stole 
or National Register of historic places, 

Any Impact to an archaeological site or fossil bed located within • D Oves ONo 
tha project site. 

Proposed Action will occurln an area designated as sensitive II] D Oves ONo 
for archaeological sites on the NYS Site Inventory. 
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Qih.,r 1moa;ts: 
-41 

IMPACT ON OPEN SPACE AND RECREATION 

13 Will proposed Action affect Iha quantity or quaJlly of existing or f1Jture 
open spaces or recreational opportunities? 

II] NO • YES 

Examples that would apply to column 2 
The permanent foreclo~ure of a future recreational opportuf'\ity. 

A 11ajor reduction of an open space important to the community. 

Other impacts: 

IMPACT ON CRITTCAL ENVIRONMENTAL AREAS 

14 Will Pr,posed Action Impact the exceptional or unique 
characteristics of a critical environmental area (CEA) eslabllshed 
pursuant to subdivision 6NYCRR 617. f4(g)? 

!IINO • YES 

List the environmental character/sites lhat caused the designation of 
lheCEA, . 

Small to 
Moderate 
lmoact 

• 

• 
• 
• 

Examples that would apply to column 2 
Proposed Action to locate within the CEA? D 
Proposed Action will result In a reduction In the quanlity of the D 
resource? 

Proposed Action will result In a rnductlon In the quality of the D 
resource? 

Proposed Action will impact the use. function or enjoyment of the D 
resource? 

Other Impacts: D 
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• 
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J 
Can Impact Be 

Mitigated by 
Project Change 

0Yes 0No 

Oves 0No 

0Yes 0No 

Oves 0No 

0Yes 0No 

Oves 0No 

Oves 0No 

Oves • No 

Oves • No 

7 



2 
Sll'ail !a Potential 

Moderate Large 
Impact Impact 

IMPACT ON TRANSPORTATION 

1:i 'N'II there oe a;1 ;iffect to existing transportation systems? 
ONO 0YES 

EKamples <nat woufd app'1y to colu/Jln 2 • • Alteration of present patterns of movement of people and/or 
goods. 

?roposod Action will result in major traffic problems. • • 
Other impacts: II] • 

/l,mpcning ufOrc>·stone Building may lead to minor alterations In vehitular and pedestrian movement 

IMPACT ON ENERGY 

16. Will Proposod Action affect the community's sources of fuel or 
energy supply? 

QYES 

examples that would apply to column 2 
Proposed Action will cause a greate, than 5% Increase in the 
use of any form of energy In the munlclpallly. 

Proposed Action will require the· creallon or extension of an 
· e.1ergy transmission or supply ·system to serve mare than 50 

s,ngle or lwo family residences or to serve a major commercial 
or industrial use. 

Other Impacts: 

NOISE ANO ODOR IMPACT 

17 • WIii there be objectionable odors, noise, or vibration as a result of 
the Proposed Action? 

E]YES 

Examples that would apply to column 2 
Blasting within 1,500 feet of a hospital, school or other sensitive 
racill~/. 

Odors will occur routinely (more than one hour per day). 

Proposed Action wlll produce operating noise exceeding the 
local ambient noise levels for noise outside of strvctures. 

Propo$ed Action will remove natural barriers that would act as a 
noise screen. 

Other Impacts: 

• 
• 

• 

• 
• 
• 
• 
(!I 

'.'/()isc commonly ussocinted with construction activities during construc1lon phase 
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Ove& • No 
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2 3 
SMall !O Potential Can Impact Be 

Moderate l.arge Mitigated by 
Impact Impact Project Change 

IMPACT ON PUBLIC HEALTH 

13. W:11 ,:,,•oposed Action affect public health and ;afety? 
(!]NO • YES 

Proposed Action may cause a risk of explosion or release of • • OYes ONo 
hazardous substances (i.e. oil, pesticides, chemicals, radiation, 
eic.) in ihe event of accident or ~pset conditions, or there may be 
a chronic iow level discharge or emission. 

Pfl)posed Action may result in the burial of ''hazardous wastes· • • Oves ONo 
Ir any form (i.e. toxic, poisonous. highly reactive, radioactive, 
irritating. infectious, etc.) 

Storage facilities for one million or more gallons of llquefled • • OYes ONo 
natural g~s or other flamm?ble liquids 

Proposed Action may result In the excavation or other • D Oves ONo 
disturbance within 2,000 feel or a site used for the disposal of 
solid or hazardous waste,: 

Other Impacts: • • Oves ONo 

IMPACT ON GROyvTH AND CHARACTER 
OF COMMUNllY OR NEIGHBORHOOD 

19, Will Proposed Action affect the character of the existing community? • No [B)YES 
" 

Examples that would apply to column 2 • • Ovea ONo The perrncinent population of the city, town or village In Which the 
project Is located Is likely to grow by more than 5%. 

Tha municipal budget for capital expenditures or operating • • Ovas ONo 
sarvlcfls will increase by more than 5% per year as a result of 
this project. 

Proposed Ac!lon will conflict with olflclally adopted plans or • D Oves ONo 
goats. 

Proposed Action wlHcause a change In the density of land use. m • Oves • No 

Proposed Acllon wlll replace or eliminate existing facllitle$, • • Oves 0No 
structures or areas of historic importance to the community. 

Development will create a demand for additional community 0 D Oves ONo 
services (e.g. schools, police and fire, etc.) 
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::,,?posed .\~t:on w•II set ~n ,rnp011a,,t Prscedeni for futur~ 
:)r)JBCtS 

Pr!:>posed Action will create or eliminate employment. 

Other ;mpacts: 

20 Is there, or is there llkely to be, public controversy related to potential 
adverse environment irnpacts? 

[I}NO • YES 

Small to 
Moderate 
lrnoact 

• 
• 
• 

2 3 
Potential Can Impact Be 

Large Mitigated by 
Impact Project Change 

D Oves • No 

D 0Yes ONo 

• O-ves ONo 

If Any Action In Part 2 Is Identified as a Potential Large Impact or If you Cannot Determine the Magnitude of 
Impact, Proceed lo Part 3 
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Part 3 • EVALUATION OF THE IMPORTANCE OF IMPACTS 

Responsibility of Lead Agency 

?flrt 3 must be prepared if 00e or more lmpact(s) Is considered to be potentially large, even if the lmpact(s) may 
be mitigated 

lnstwqUons (It you need more space, attach additional sheets) 

Discuss the following for each impact identified in Column 2 or Part 2: 

Briefl~ describe the impact. 

2. Describe (if applicable) how the Impact could be mitigated or reduced to a small to moderate impact by 
project change(s). · 

3. Based on the information available, decide if It is reasonable to conclude that this impact Is Important. 

To answer the question of Importance, consider: 

1 The probability or the Impact occurring 
! The duration oflhe impact 
! Its irreversibility, Including permanently lost resources or value 
I Whether the impact can or will be controlled 
! The regional consequence of the Impact 
! 11s potential divergence from local needs and goals 
! Whether known objections to the project relate to this Impact. 
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CERTIFICATE 

I, Christine Fix, Secretary_ of the Joint Scho.ols Construction Board, Syracuse, New York, 

HEREBY CERTIFY that the foregoing annexed Resolution from the minutes of a meeting of the Board, 
: ' . 

duly called and held on.February 14, 2008 has been compared by me with the original Resolution as 

officially adopted and recorded in my office in the Minute Book of said Board and is a true, complete and 

~orrect copy thereof and of the whole of said original Resolution so far as the same rt';late to the subject 

matters referred to in said extract. 

IN WITNESS WHEREOF, I hav~ hereunto set my hand thisi!:.!/:day of March, 2008. 



-r.,-, 

JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.6 of 2008 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) .ADOPTING A COMPREHENSIVE PLAN 
FOR PHASE I OF THE SYRACUSE SCHOOLS RECONSTRUCTION 
PROJECT 1N ACCORDANCE WITH APPLICABLE LAW. 

The following resolution was offered by~ jj_Jf (S.,~./t-rl , who 
moved its adoption, seconded by I\.Le_ i) t.l _L / , to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act'') and 

· created through an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively, the "Project''), and 

. WHEREAS, the Office of State Comptroller ("OSC") has issued its .financial approval 
letter to the JSCB and therein has recommended that the JSCB monitor the Project closely as it is 
implemented; ' . 

WHEREAS, §6 of the Act requires that the JSCB adopt a ''comprehensive plan" for the 
implementation of the Project; and 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby adopts a comprehensive plan for the Project, which includes (a) the 
JSCB's financial plan, (b) th!;l persons involved in the financing of the project, (c) 
estimates on the costs associated with each project, (d) the JSCB RFP policy, (e) the 
SCSD's five year capital facilities plan, (f) the JSCB's diversity plan, which attached 
hereto as Appendix A and made a part of this Resolution. 

2. The JSCB has complied with §6 of the Act (requiring public hearings) by holding a 
public hearing in each quadrant of the City during 2006 prior to developing this 
comprehensive plan 

3, The.resolution shall take effect immediately. 

Page 1 of2 



... 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J, Driscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon Ned Deuel 
Hon. Bea Gonzalez 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 
Hon. William M. Ryan 

The resolution was declared adopted. 

voting 
voting 
voting 
votlng 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

Non-Voting Member 

. .4hl.e..--+ 

.lfbii.4= 
jj,'f.i!; 

' 

I, Christine M. Fix, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on February 14, 
2008 has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and conect copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

1N WITNESS WHEREOF, I have hereunto set my hand this /_!f._ day of February, 2008. 
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Section 1 - INTRODUCTION 

INTRODUCTION 

. The Syracuse Joint Schools Construction Board (hereinafter referred to as the "JSCB") was created through 
the City of Syracuse and the Board of Education of the ·City School District of the City of Syracuse 
Cooperative School Reconstruction Act (the "Act") authorized by New York State through Chapter 58 A-4 
of the Laws of 2006 and created through an agreement dated April I, 2004 by and between the City of 
Syracuse (the "City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"). 

Pursuant to the Act, the JSCB intends to undertake a project consisting of the design, recon/itruction, or 
rehabilitation of existing school buildings for their continued use as schools of the School District, which 
may include the additi\m to an existing school building, and which may also include (I) the construction or 
reconstruction of athletic fields, playgrounds, and other recreational facilities for such existing school 
buildings, and/or (2) the acquisition and installation of all equipment necessary and attendant to and for the 
use of such existing school buildings (collectively, "Phase I Projects"). 

Seven projects are authorized pursuant to the Act and make up the Phase I Projects for up to a total cost of 
$225 million. Such Phase l Projects are located at: · 

Central High School (also !mown as Central Tech or Institute of Technology) 
Blodgett School 
Shea Middle School 

• H.W. Smith Elementary School 
Clary Middle School 
Dr. Weeks Elementary School 

• Fowler High School 

The Act authorizes new and innovative ways to renovate the school buildings and authorizes various 
financing techniques to accomplish the Financial Plan for the Phase I Projects. The Financial Plan presented 
to the Office of the State Comptroller in Section 2 herein was put togethe.r after careful consideration and a 
thorough analysis of all options available to the JSCB. The following is a synopsis overview of certain 
components introductory to the presentation of the complete Financial Plan. 

UNDERWRITING TEAM 

The JSCB, through a comprehensive Request for Proposal process, selected the following finns to serve in 
their designated capacities for · financing of the Phase I Projects. Each firm demonstrated ample 
qualifications and sufficiency to provide the requisite services as well as complied with the JSCB's Diversity 
Plan. 

The JSCB selected the finn of DEPFA First Albany Secul'ities LLC to serve as Senior Managing 
Underwriter for Phase I of the Schools Construction Program. The JS°CB's review process for 
Underwriter(s) focussed on the capabilities and experience of each firm who proposed as it related to (a) 
knowledge of New York State sc.hool building aid; (b) the sale and distribution of tax-exempt securities; (c) 
financing through Industrial Development Agencies, the New York State Municipal Bond Bank Agency or 
Certificates of Participation; (d) the experience, abilities and the creativity of the professional staff; i,ind (e) 
capital sufficiency of the firm. The JSCB received 19 proposals all of which were ratqd and ranked based on 
the above criteria. The field of potential underwriters being considered for Senior Managing Underwriter 
was eventually narrowed down to two firms who were each asked to make fonnal presentations to the JSCB. 
In the capacity of Senior Managing Underwriter, DEPF A First Albany Securities recommended, and it was 
accepted, the use of Hawkins Delafield & Wood LLP as Underwriters' Counsel. 



It was desired by the JSCB to select co-managing underwriters based on Minority and/or Women-owned 
status, so long as they demonstrated sufficiency in the attributes necessary for successful performance by a 
co-managing underwriter. After a careful review of the proposals submitted, and a similar rating and 
ranking system adhered to for the Senior Managing Underwriter, the following finns were selected to serve 
as co-managing underwriters: Ramirez & Co,, Inc, jointly with Roosevelt & Cross, Incorporated, Loop 
Capitol Markets, LLC, nnd Alta Capital Group, LLC. 

EXPECTED COST 

While the Act provides for a total cost of up to $225 million for the Phase I Projects, under prevailing 
market conditions and ·based on current estimates of project costs, including Program Manager, Architect 
and Engineers, .and Building Commissioning, and cost of construction, the JSCB currently expects that S 180 
million of available proceeds will be sufficient to complete the proposed projects as conceptually 
contemplated. As such, the Financial Plan has been prepared utilizing the requirement to provide for $180 
million in proce\;lds to the project construction fund for the JSCB to use for such costs. Section 2.A. of the 
Financial Plan provides details of the $180 million composition. 

METHOD OF FINANCING 

The JSCB expects to utilize the Syracuse Industrial Development Agency (SIDA) as the conduit issuer 
and means of financing the Phase I Projects. Careful consideration was made to the alternative conduit, 
issuer provided for i(! the Act, i.e, the New York State Municipal Bond Bartle Agency, as well as alternative 
means of financing, i.e. City of Syracuse GOs, A number of weighing factors in each case were analyzed 
and the results are provided within the Financial Plan. Section 2.C. and Section 2.F, of the Financial Plan 
provide the analyses and rationale used for the selection of SIDA. 

EXPECTED FINANCING TIMEFRAME 

The Institute of Teclu)ology received all the necessary approvals by SED on December 28, 2006, providing 
for the reimbursement of state· aid to commence in the 2007-08 FY ( 1/2 payment) and the ability for the 
JSCB to borrow the funds necessary to complete this project, Based on the estimation.that the Office of the 
State Comptroller will complete its review of the Financial Plan in 60 days, the necessary application 
process that must be gone through for SIDA financing, and the documentation that must be prepared to 
allow for market participation, it is currently expected that financ'ing for the Institute of Technology and up 
to $IO million of soft costs for the remaining six schools ("Tranche I'') will transpire in February 2008, 
Tranche II, which would provide for the balance of proceeds necessary t~ complete the construction of the 
Phase I projects is expected to transpire in Februnry 2009, after final plans 11nd specifications have been 
submitted and approved by SED. 



Section 2 - FINANCIAL. PLAN 

The Financial Plan presented herein extends well beyond the initial scope expectations of financing the 
Phase I Projects. Forward thinking consideration was made as to the financing requirements of Phases II-IV 
of the District-Wide Reconstruction Project Master Plan (the "Master Plan") as well and how the overall 
Master Plan fits within the confines and abilities of the City and School District to finance such overall 
needs and to provide for the payment of non-aidable costs, An outline of the foundation of the Master Plan 
is warranted in order to understand the magnitude of importance of each of its Phases and how the Financial · 
Plan of Phase I is a precursor to the success of Phases II-IV, 

MASTER PLAN 

The School District, located in Central New York, is the fifth-largest school district in the State and serves a 
diverse urban population of approximately 21,000 students, The School District currently occupies 42 
buildings of which 37 house schools: 21 for elementary, six for middle, four for K-8, four for high school, 
and two for alternative programs. In addition, five buildings house support functions including central 
offices, building maintenance, transportation maintenance, property control and storage, 

Context and Summary of Rationale - The facilities that house the School District's schools are in great 
need of timely, massive renovation of existing space, and addition of new, educationally appropriate space, 
Repent comprehensive investigations studied areas· such as curriculum and instruction, instructional and 
institutional organization, student demographics, and physical plant condition. All confirm the importance 
and urgency of mounting an expedited district wide reconstruction program. These findings are consistent 
with recent redevelopments in the field of education coupled with the challenging conditions typical of 
schools in many other cities in the northeast United States. 

✓ 

✓ 
✓ 
✓ 
✓ 

✓ 
✓ 

A need to meet new quality-education standards and initiatives developed by the New York State 
Education Department and the Syracuse City School District, 
A need to meet the needs ofan increasingly diverse student population. 
A need to meet the needs ofa growing proportion of special-needs students. 
A need to meet the needs of an increasingly vital and successful education program. 
A need to meet the increased awareness of general health, and physical and emotional needs of 
students and staff, · 
A need to meet the increased understanding oflife-safety and health issues. 
A need to respond to development of physical plant deficiencies. 

Goals of the Comprehensive Plan - The scope and urgency of work required in the School District is 
extensive due to the numerous and in some cases significant deficiencies· present. The goals listed below are 
believed to be sound and should enhance student learning, assist in reducing the dropout rate and preserve 
facilities. 
✓ Relocate programs from l~ased spaces to owned facilities, and close selected facilities. 
✓ Eliminate use of substandard spaces. 
✓ Provide adequate spaces, 
✓ Address building inadequacies. 
✓ Adopt planning approach that supports reduced dropout rate. 

Project Phasing Plan - Schools have been prioritized into Phases I, II, III and IV based on the condition of 
the building's existing physical plant as identified by a 2000 Building Condition Survey and the need to 
geographically balance improvements across each quadrant of the School District. Listed on the following 
page are the school buildings designated in each Phase of the Master Plan as well as a geographic depiction 
of their location within the City's boundaries. 





2,A, ESTIMATE OF TOTAL COSTS TO BE FINANCED FOR PHASE l 

EXPECTED FUNDS NEEDED FOR PLAN COMPLETION 

Of the projects and respective costs outlined in the Master Plan, it is currently anticipated that $18 0 million 
of available proceeds in the project construction fund will be needed to complete Phase I of the Plan of 
Financing. Certain inflationary factors and potential cost variabilities were built into the Master Plan 
estimates and, as such, the authorizing Act provides for up to an original financing cost of $225 million for 
the Phase I Projects. While absolute dollar costs will not be known until final plans and specifications have 
been finalized and approved by SED for all of the schools, it is currently estimated that $180 million in 
proceeds will be sufficient for completion of the Phase I Projects based on current project expectations and 
cost estimates. · 
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Institute of Technology $ 42,496.000 $ 35 996 800 84.7% 
Blodgett '.Pre. K-8 School 36,782.000 29 425 600 80.0% 
Shea Middle School 22,032 000 18 625 600 84.5 % 
H.W. Smith Pre K-8 School 23,909,000 19 899 200 83.2 % 
Clarv Middle School 25,528 000 20.422 400 80,0% 
Dr. Weeks Elementary 22,431,000 17,944 800 80.0% 
Fowler High School 51705000 37.685 600 72.9% 

$ 224 883 000 $180 000 000 80.0% 

EXPECTED COSTS TO BE FINANCED . 

100% of the costs expected to be funded through building aid, currently estimated at $ I 33,194,359 1, as well 
as $30,102,691 that would need to be paid from local source revenues, will be funded through the issuance 
of bonds for an aggregate of$163,297,050, It is expected that $16,702,950 received by the School District in 
the form of Excel Aid will be used towards the funding of other local share costs over and above those 
funded through bonds. 

1 Maximum Cos1 Allowance ("MCA") ns estimo1ed by SED based on their review of the Master Plan Phase I Projects is 
$140,148,823. This amoun1 Is subje1:1 to change when Final Plnns and Specifications nre submined 10 SED for review and approval. 
1 $2,750,000 for lnstilute of Technology was 1,orrowed on May 2, 2002 ($2,000,000) and June I 5, 2005 ($750,000) through the 
Issuance ofCily GO bonds for the p_ayment of certain son cos1s and will receive building aid accordingly based on the MCA for total 
project costs. 



2.B. PROPOSED FINANCING PLAN FOR PHASE I 

A number of factors were considered when developing the overall Financing Plan for the Phase I Projects, 
tpany of which extend well beyond the initial scope expectations of Phase I. Forward thinking consideration 
was made as. to the financing requirements of Phases II-IV of the Master Plan, as weJJ as how the overall 
Master Plan fit within the confines and abilities of the City and School District to finance such overall needs 
and to provide for the payment of non-aidable costs. Certain decisions that were made, i.e. issuing bonds 
through the Syracuse Industrial Development Agency ("SIDA") or through City GO bonds, utilizing SIDA 
or the New York State Municipal Bond Bank ('':MBBA") as the issuing en.tity, are explained and supported 
in further detail throughout this Plan submission. 

Outlined below are the intrinsic factors that detennine4 the overall approach to meeting the sizing and 
ti_ming require·ments of Phase I financing. 

o The Institute of Technology project received final approval by SEO on December 28, 2006. As 
such, final plans and specifications are in place and the 18 month clock has started ticking as it 
pertains to receiving building aid reimbursements, Furthermore, the JSCB, the School District, the 
City, as well as all those in the community, is anxious to see this project completed, 

In order to receive better estimates on costs for the remaining schools_, Architect and Engineering 
firms ("A & E") as well as a Building Commissioning firm needs to be retained to develop final 
plans and specifications for submission to SED. In order to provide for payment of fees to A & E 
and Building Commissioning firms, as well as other firms involved in the overall Plan of Financing, 
certain soft costs, to the extent allowable, need to be borrowed near tenn, 

• It is the current expectation that all remaining schools will have their plans and specifications drawn 
up simultaneously and submitted to SED for approval at the same time. The JSCB is currently in 
the process of evaluating proposals from all A & E finns that submitted proposals and it is the 
.expectation that all such finns selected will commence work by year end. . Furthennore, RFPs for 
Building Commissioning firms will be going out shortly. 

As a result of these. considerations, the JSCB has decided to approach the Phase I Plan of Finance with a two 
tranche approach. Below are the basic assumptions serving as the foundation to each tranche issuance. 

, ·1ss·u1n2 li:n!ltv:·• •:: SIDA (See 2.C) 
. Dateotlssunnce: , · '.:· ... ·Februarv I 2008 
Estfmilted'Psr. 'Value of.Bonds: .. · $42,705 000 

. Flritlntereilt.P11yment-D11tc: · ·.,.. November I, 2008 
'Fli-st',l'rln~lpai Payin~nt,D~le: . May I, 2009 (for Institute or Tech,) 

·'· •. .:. . _. · · Mav I 2011 (forSIOmilsoftcosls) 
·Expe1:jet;J Proceeds:.,,. . . .. , $45,996,800 

· · · · ·· .... ' · · (S4 I 857,405 from bonds)• 
frojects Fl.~anced: · 
'. ,•' ... 

Amortlzatfop Term:·, . 
Amorlizalion Tenn coincides 
wltlt per(od of expected 

·. bu I/ding. aid reimb1,rsement 
' . : ... ·,.~ •,. . ' '~ . ' ' 

.... 

• [nstitute or Technology 
Plus: $10 million ofproceeds to 

provide for _the funding of 
soft costs for all other schools 

19 1/2 years' for Institute ofTech. 
20 years for pro-rata soft costs for 
Clary and Fowler 

: 15 years for pro-rata sol\ costs for 
Blodgett, H.W.Smith, Shea & Weeks 

SIDA (See 2, CJ 
February I, 2009-
$127 450,000 . 
November I, 2009 
May I, 2011 

$134,003,200 
($121,439,645 from bonds)* 
• Blodgett School 
• Shen Middle School 
• H.W. Smith Elementary School 
• Claiy Middle School 
• Dr. Weeks Elemental)' School 
• Fowler High School 
less: $10 million of sol\ costs 

alreadv financed In Tranche I 
20 years for Clary and Fowler 
15 years for Blodgett, H.W. Smith, 
Shea and Weeks. 

• Difference between Expected Pr6ceeds for project ~nd that amount funded through bonds is El\cel Aid to be used towards project. 



2.C. PROPOSED METHOD OF FINANCING FOR PHASE l 

. . 
An evaluation was made as to whether it is deemed more financiaHy advantageous to issue the Bonds 
through SIDA or the MBBA, notwithstanding the City's desire to support local efforts when accomplishing 
its goals. From a purely financial perspective, both interest rates and other borrowing costs were eva~uated, 
As shown below, under "optimal" market conditions, interest rates for a financing through SIDA and the 
MBBA are essentially the same except as noted in the 6-10 year range. Conversely, under 0stressed" market 
conditions, such as those we are experiencing today; interest rates could widen to 2-3 bps up and down the 
yield curve, On any given day, interest rate differentials could widen or narrow, as welf as extend or retract 
to any degree to other maturities, depending on a number of factors including evaluation of underlying credit 
classes due to "flight to quality" issues, name recognition of an issuing entity, and participation of retail 
investors. · 

3.39 3.39 3.37 II 4.25 4.25 4.22 
2 3.42 3.42 '3.40, · 12 4.31 4.31 . 4.28' ·. 
3 3.5Q 3.50 3,48 .. 13 4.37 4,37 4.34 
4 3.59 3.59 3.57 · · 14 4.42 4.42 .4.39 
s 3.68 3.68 3.66 15 4.47 4.47 ·4.44 
6 3.76 ' 3.74 3.73 16 4.51 4.51 4.48 
7 3.86 3.84. 3.83 17 4.55 4.55 4.sz· 
8 3.97 ·J.95 · 3:94 •.. 18 4.59 4.59 -~.56 
9 4.07 4.05. 4:04 . 19 4.63 4.63 .4.60. 
10 4.16 4.14 4..l3. 20 4,65 4.65 4.62 

Furthennore, we considered fees expected to be charged by both SIDA and MBBA. All other issuance costs 
relative to the financing by either entity were assumed to be the same, i.e. bond an~ other legal counsel, 
financial advisor, underwriting fees, bond insurance, etc, 

1 This is a reduced fee from the 1% printed on SiDAs fee schedule. 
' Based on conversations with MBBA and fees charged on prior dents. 

Financing all of Phase I was co·nsidered in the evaluation of which issuing entity to utilize, including the 
proposed !ranching, of this Phase: When quantified, by issuing· the bonds through SIDA, the following 
reduction in issuance ·costs and overall debt service are estimated to be realized, 

Issuer Fee: . · 

NIC -Tr1mche I: 
NIC .:. Tranche II: 

· Total Debt Service: 
.. Additional Debt Service: 

$850,775 up-front 

4.60% 
4.54% 

$258,062,325 

$2,224,760 agg, (PY) 
$169,370/ ear 

'4.60% 
4,54% 

$260,526,883 
$2,464,558 

$2,225,312 agg. (PY) 
$169,120/ ear 

4.58% 
4.52% 

$260,133,066 
$2,070,741 



2.D. TERMS AND CONDITIONS OF THE FINANCING 

Expected tenns and conditions, both from a legal framework as well as financial structure, are presented 
below for the Phase I Projects, Exhibit E prov/des/or the quantitative modelling of the Plan . 

. ,. .. . ,, \', 

·. Authorization· :. · · · The Tranche I Bonds and Tranche II Bonds of Phase I (collectively, the "Bonds") will be 
'· · ,_. ·· • ':' · · : issued through SIDA in a'c~ordance with Chapter 58 A-4 of the Laws of 2006 of the 

· ·,' : . . . . State of New York, 

· Expected Structui·e: ··' 

'' '· 

' ' 
·,·• ·' 

· .... ·.·, : 
' : ~ . 

·/ 

::, I 't •, ,, 

·', .. · 
.•·, 

'.·. 
' .~. \, \·, '. 

,, .. 

·: .. 

•,' 
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', ' 
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The Bonds will be issued pursuant to an Indenture of Trust between SIDA and an 
appointed Trustee to provide money to finance a portion of the costs of the Phase I 
Projects. The Bonds will be special limited obligations of SIDA payable from amounts 
due from the School District under an Installment Sale Agreement between S!DA and 
the School District, as more fully described below. 

The Bonds will be issued by SIDA for the purpose offinancing a portion of the costs of 
the Phase I J;>rojects, consisting of the design, reconstruction, or rehabilitation of existing 
school buildings for their continued use as schools of the School District, and may 
include certain additions, the construction or reconstruction of athletic fields, 
playgrounds, and other recreational facilities for such exi~ting school buildings, and/or 
the acquisition and installation of all equipment necessary and attendant to and for the 
use of such existing school buildings, 

The proceeds of the Bonds are expected to be applied to (i) pay a portion of the 
aforementioned costs; (ii) fond capitalized interest until the period when building aid is 
expected to be received; (iii) finance costs of issuance; and (iv) fond a debt service 
reserye fund or surety bond. 

The Bonds will be spl)cial limited pbligations of SIDA payable solely from State Aid 
payable by the School District under a11 Installment Sale Agreement and the pledge of 
certain funds, including II Bond Fund and a Debt Service Reserve Fund (or Surety Bond) 
under the Bond Indenture, 

Grou11d Lease: Pursuant to a Ground Lease, the City and School District will sublease 
or lease the Phase I facilities to SIDA. The lease will be entered into concurrently with 
the issuance of the Bonds and will not terminate any earlier than when all the bonds are 
retired, 

Jnstallme11t Sale Agreement (see below): SIDA will sell its leasehold interests under the 
Ground Lease and in the facilities to the School District pursuant to an Installment Sale 
Agreement (the "ISA"), Installment purchase payments due under t~e ISA will equal 
principal and interest due on the Bonds, The obligation of the School Oistrict under the 
!SA to pay installment purchase payment~ is not a genera\ obligation of the SchQOl 
District or the City of Syracuse and neither the full faith and credit nor the taxing powers 
of the School District or City are pledged to the payment of installment purchase 
payments. The obligations of the School District under the ISA to pay installment 
purchase payments in any fiscal year of the School District constitute a current expense 
of the School District for such fiscal year and shall not constitute an indebtedness or 
moral obli ation of the School District the Ci or the State within the meanin of an 



.. .-: . · .. ~:.'.:.·: .. \~'.('.'. /. '.: , ·· .: constitutional or statutol)' provision or other laws of the State . 
. . '" . State Aid Intercept: In the event the School District fails to make an installment 

. '. · .. : .. •· • . . · purchase payment under the ISA, the Act and the Bond Indenture will provide that, upon 

' •' . 
'. '; ; 

receipt by the New York State Comptroller of a certificate from the Trustee on behalf of 
SIDA as to the amount of such failed payment, the State Comptroller shall withhold any 
State Aid from the School District to the extent of the amount so stated in such certificate 
as not having been made, and shall immediately pay over to the Trustee on behalf of ,· 
SIDA the amount so withheld. 

• : ' • I • . ,:, ·. Debt Service Reserve F1111d or Surety Bond: Application of a debt service reserve 
,. · , . ; . . · . fund (or surety bond), funded with the proceeds of the Bonds, will also provide a source 

•: ,· . , · :. · ·. · , , of moneys available for the payment of the principal of and Interest on the Bonds should 
·· ·· · · ·' ; ' · an inst~Hment purchp.se payment not be made by the School District or State Aid is not 

• • ' ' 
1 

: .; ., • • ' ' appropriated by the State and available to the School District and appropriated to make, 
, · :: ·.. such _payments. . 

•'.' 1· •• 

· .... :. 
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·; . ' 
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State Aid Tr11st Agreement: To facilitate the colleotion of State Aid and payment of 
installment purchase payments, a to be named Depositol)', the City, the Trustee and the 
School District will enter into a State Aid Trust f\greement. In accordance with such 
Agreement, the City and School District will instruct the State Comptroller to pay all 
State Aid directly to a State Aid Depository Fund to be held by the Depository under the 
Agreement. The Agreement. provides for the payment of State Aid to the Trustee under 
the Indenture . . , . 

~Xpe(lted P1;1r.1ssuanc~:· Tranche 1- $42,705,000 
. . 

Eiipooted AmorlizatlQ.(l . _____ T...,ra,..n""c""he...,I.__ ___ _ 
Structure of the.Bonds . 2009 $ 895,000 2020 $ 2,330,000 

,(May 1' pnymentdntes): · 2010 1,025,000 2021 2,450,000 
. , • , 2011 2, 185,000 2022 2,570,000. 

i. ' 2012 1,590,000 2023 2,700,000 
2013 1,660,000 2024 2,840,000 
2014 1,740,000 2025 2,970,000 
2015 1,830,000 2026 2,485,000 

· 201'6 1,915,000 2027 2,610,000 
2017 2,015,000 2028 1,885,000 
2018 2,115,000 2029 330,000 
2019 2,220,000 2030 345,000 

: ~edemptlon P.rQvlsion~.: .. Tranche 1- Callable in 10 years@ par 

Tranche 11- $127,450,000 

2011 
2012 
20!3 
2014 
2015 
2016 

·2017 
2018 
2019 
2020 

Tranche II 
$ 4, I 60,000 2021 

_6,525,000 2022 
6,515,000 2023 
7, 170,000 2024 
7,170,000 2025 
7, I 20,000 2026 
6,815,000 2027 
6,635,000 2028 
6,560,000 2029 
8,245,000 2030 

$6,235,000 
6,595,000 
6,880,000 
8,905,000 
8,385,000 
2,720,000 
2,855,000 
3,000,000 
5,830,000 
9,130,000 

Tranche 11- Callable in IO years @ par 

Bond insurance froin a top-tier AAA rated provider is expected, 

W~~rlyiog Rii\tnj:s: . ·.. ,: Expected A I/ A+ category ratings to be received from all ratings agencies applied to. . . . 
Installment Sate Agreement • To avoid the significant cost of liability insurance for the School District in 
favor _of SIDA to protect SIDA against third party liability such as slips and falls on school premises, etc., 
the proposed final).cing structure provides for the City amJ the School District to ground lease the project 
premises to SIDA arid assignment and sale by SIDA of its leasehold interest under the ground lease to the 
School District pursuant to an lnStallment Sale Agreement. The School District will then be obligated, on a 
subject to appropriation 1:iasis and limited in source as to State school aid revenues, to make installment 
purchase payments equal to 'debt service on the bonds as consideration for the sale. With this structure, 
. SIDA will not retain a continual possessory interest in the project premises over the tenn of the bond 
financing and tliereby become more at risk for third party suits, That is, SIDA will only touch the property at 
closing when the premises are ground leased to SIDA; but pursuant to the Installment ,Sale Agreement, 
SIDA will immediately divest itself of this same possessory interest. With this structure, SIDA should be 
comforted that a suit brought relative to the p,remises would not find SIDA liable for any condition of the 
premises as SIDA will no longer have an interest in the premises, 



2.E. ESTIMATED FINANCING COSTS FOR PHASE I 

The following are estimated costs associated with the financing ~nd construction of the Phase I Projects. · 
These fees are based on either quoted costs represented in RFPs and accepted by the JSCB or estimates 
believed to be reasonable based on the expected size and structure of Tranche I and II, as well as other 
comparable financings that have transpired in the current market environment. · 

·~· 
' :- ··. ., . ... .. i. 

•' C::onstruction .Costs. . · -: .. . . . ·.•'• . . .. ,.: ' .. ', 'J .. --
Proiect Manal!er 
Architects/Engineers 
Building Commissioning 

.Under-writin2 C6.sts .: . : . . , . 
Takedown 
Structuring Fee 
Expenses 

SIFMA 
Dalcomp 
DTC 
CUSIP 

Day Lonn 
TraveP 
Other, etc,1 

1 includes nil reasonable 1rnvcl, meals 
and lodging lo be evidenced by 
receipts, as requested, 
' includes phone conferencing, fed ex, 
etc, lo be evidenced by receipts, as 
reoucstcd. 

Underwriters' Counsel 
G::osts-oflssuan~· : .. ,' .. ,, .. 

SIDA Fee 
· NYS Bond Issuance Charge 

Bond· Insurance 
Surety Bond 

Other Costs of Issuance 
Includes: 

Bond Counsel 
IDA Counsel 
JSCB Counsel 
PLA Counsel 
JSCB Financial Advisor 
Rating Agencies 
Trustee and Counse I 
MBBA Certification Fee 
POS/OS Pri~t/Post 
Miscellaneous 

$15 500000 
$13 000 000 
$ 3 000000 

,•. . . . :·.·. ~: : . -~· . 

$0.03/bond 
$3S/member + 
$0,06/bond 
$275/folder generated 
$134/serles for I 11 Cusip 
$15e1111ddit + $35 
process 
I %~par*fed fund rate/360 
Actual 
Acl\lal 

.. 

$ 4 920 635 $10 579 365 
$ 4.126 984 $ 8873016 
$ 952 381 $ 2,047 619 

'· ... • • : ,- : • ~ • I '• ' . . . ~ ~ ' . .. 
$3.00/bond $2.75/bond 
$0.S0/bond $0.50/bond 

Actual as noted at left Actual as noted at left 

$1.00/bond + exo·enses $0,75/bond + exoenses 
•· ; . •, . ,'_ .' . •'. ,,• 

0.50%ofvar 0.50% ofoar 
70 boson orieinal O\lf 70 ·bos on oril!inal par 
35 bp est on total DS 35 bo est on total DS 

2%of 2%of 
Reserve Reauirement* Reserve Reauirement* 

$500,000 estimate $750,000 estimate 

• Debt Service Reserve Requirement- lesser of 100% max annual debt service, 125% average annual debt service or 10% of 
aggregate issue price. 

.. 



·2,F, COMPARISON OF GO BONDS AND THE PROPOSED METHOD OF FINANCING 

The overriding factor determining whether to issue bonds through City GO's or through SIDA is the 
available Debt Contracting Margin of'the City. Outline.d below is a five year history, approximated at about 
the same time each year, of the debt contracting margin available to the City. 

Asof 

Debt Cont.1'.11~tiii' · L'I.D:Jl.tiitlo·!i 

Gross Indebtedness 
Original lssue Serial Bonds 
Refunded Serial Bonds 
lnstallment Purchase Contracts: 
City Emergency Vehicles 
Airport Equipment 

Contract Liability: 
City/County Courthouse Facility 

Revenue Anticipation Notes 
Tax Anticipation Notes 
Bond Anticipation Notes 

Total (;ross D'ebt 

Less Deductions; 
Water Debt 
Sewer Debt 
Airport Debt 
Current Appropriations To Pay 

.':,.I 

Non-Exempt Principal Dent During 
· Remainder of the Fiscal Year 
Refunded Serial Bonds 
Revenue Anticipation Notes 
Tax Anticipation Notes 
Debt Reserve 

10/2/2003 9/16/2004 l0/14/2005 

',317 296275 . ,3·13'030 719.• 3'1:2' 65 977 

277,613,000 269,254,684 299,343,002 
46,110,000 

724,745 527,151 286,701 

13,716,251 13,138,344 12,389,944 
47,200,000 71,000,000 I 00,200,000 

3,800,000 3,300,000 3,300,000 
3,066,000 4,832,000 2,835,000 

346'li9996: 362 o5t'17i>" .. 464 4M 641·· 

12,940,709 13,517,921 18,370,395 
1,775,789 1,227,798 880,611 

20,731,428 23,577,525 23,149,912 
9,300,000 46,I 10,000 

47,200,000 71,000,000 I 00,200,000 
3,800,000 3,300,000 3,300,000 
1,562,146 1,615,847 

97,310,072 112,623,244 193,626,765 

· 270831882 

8/2/2006 10/2/2007 

:32.7033 199.6 ·. '3.37··34 899"' 

312,744,575 301,473,875. 
44,515,900 36,630,000 

239,400 
362,637 337,858 

11,899,168 11,271,926 
14,400,000 55,000,000 
3,300,000' 
'8,685,000 1,628,000 

396,145 780 · · 406 .. 341,659'· 

24,234,537 23,291,684 
600,998 398,482 

30,765,682 

22,956,368 23,509,581 
44,515,000 36,630,000 
14,400,000 55,000,000 
3,300,000 
4,499,276 4,499,276 

145,271,861 143,329,023 

' 250·873 9l9' .. '.263 012 636 

, 41- 528 09.5 Y ·76 f60 077 '.;. '7 34263' 

EVALUATION OF DEBT CONTRACTING MARGIN 

Clearly, the currently calculated $74,334,263 debt contracting margin of·the City does not come near to 
being enough to cover the financing needs of Phase I, let alone Phase II-IV as well. Further, when 
considering current authorized but unissued debt of the City, this margin falls to $33,834,263. 

Delit Conlractiniz MRrl1in as of lf)/2/07 \ .. ,. $ .74· 334 263 
Adjustments for Authorized but Unissued Debt 

Authorized but Unissued Debt $ 84,500,000 • 
Less: Exclusions 44,000,000 

$ 40 500,000 
Adjii~te{! p~bt Contracting Margin· · · . ·. · "' . ' •' .. •' ,, 

. for Combined Citv/School i>lstnct.Bu'ruoses 
,• 

:$ '33 834 263 " •.• .,., ,, 

• Special note should be made of the City's commillnenl to reviewing its Multiyear Financial Plan and evaluating the need for any 
new debt Issuances as was contemplated (See 2.G.). 



There are two factors unique to Syracuse, as well as th~ other Big Five Cities that contribute to the limiting 
ability of debt issuance through City GOs, Notably, building aid cannot be excluded from the debt limit and 
it must adhere to a restrictive fonnula in its debt limit calculation, 

Non-Exclusion of Building Aid from Debt Limit - Section 121.20 of the Local Finance Law does not 
provide for the exclusion of debt that either small' city school districts or the Big Five Cities expects to 
receive building aid on, Conversely, upon application for and receipt of an exclusion certificate from the 
State Commissioner of Education, a central or union free school district can deduct the amount of building 
aid it currently expects to receive from the State on its outstanding debt. In particular to Syracuse, this 
would allow for an exclusion of approximately $92.9 million from its debt limit and an increase in its debt 
contracting margin by a like amount. Additionally, Phase I would only. contribute approximately 
$46,805,641 of d'ebt towards the limit, as $135,944,359 is expected to be received in building aid based on 
the current estimation of MCA. 

Debt Limit Calculation - Pursuant to Articje VIII, § 4 of the State Constitution, Syracuse, as well as the 
other Big Fiv(l Cities have a debt limitation of 9% of the five year average full valuation (except the City of 
New York which has 10%) in the calculation of their debt limits. Of special consequence to the Big Five is 
that both city and school purpose ·debt are combined within the debt capacity constraints of such cities, with 
no definition of how each city is to determine the allocation between city purpose and school district purpose 

. debt, The current debt limit formula places significant constraints on such Cities in the amount of debt they 
can issue, First, the averaging of full valuation over a five year period provides for a smaller valuation 
number in the preponderance of cases than if only the mo~t current year were used, as is the case for central 
and union free school districts. Secondly, the 9% calculation provides for almost half the debt capacity as 
that derived by central and union free school districts based on their I 0% allowable calculation when it is 
considered together with the 7% calculation imposed by its underlying/overlapping towns. 

CASH FLOW IMPLICATIONS 

Under the mechanism in place for SIDA financing and as more fully described in Section 2,D., to facilitate 
the collection of State Aid and, payment of installment purchase payments, a Depository, the City, the 
Trustee and the School District will enter into a State Aid Trust Agreement. In accordance with such 
Agreement, the City and School District will instruct the State Comptroller to pay all State Aid directly to a 
State Aid Depository Fund to be held by the Depository under the Agreement. The Agreement provides for 
the payment of State Aid to the Trustee under-the Indenture. 

A State Aid set-aside collection period of December l to March 31, with installment purchase payments of 
April I, is currently being used in our analysis based on the preliminary premise that this time period will 
have the· least adverse impact on City and Sqhool District cash flows. In order to enhance coverage and 
simplify the flow of funds through the Indenture, such payments of State Aid to the Trustee will be for the 
components of the financing expected to receive State Aid as well as the local share component that would 
ordinarily have been paid from other sources, i.e. taxes. Mismatches in timing of when the School District 
would normally have received the State Aid that will now be used to pay local share debt and when it will be 
receiving t~e tax or other revenue source payments that will now not be used for the payment of local share 
debt could create an increased sizing need in the School District's annual cash flow borrowing. While the 
exact sizing impact, if any, is not currently known, it, is estimated that for every incremental increase of$ IQ 
million in RAN borrowing, the School District would need to provide for approximately $360,000 in 
interest, based on current market rates of3.60%. 



2.G, AVAILABLE RESOURCES TO COVER LOCAL SHARE ON ANNUAL BASIS 

An in-depth evaluation and analysis of the overall financial condition of both the School District and the 
City was taken into account when optimizing a financial model that allowed for proceeds of $180,000,000 to 
be available for the completion of the Phase I Projects as well as optimizing the proceeds to be realized for 
the completion of all the contemplated school buildipgs in Phases II through N. More importantly, and of 
significant focus and concern of the School District and City, was to keep impact for funding local share 
debt service at current levels when developing a financial strategy to accomplish all that was hoped for in 
the Master Plan, 

EVALUATION OF CITY DEBT 

A debt profile was constructed that allowed for the presentation of all debt currently outstanding for City 
purposes, (See Exhibit A). This debt (excluding self-supporting and excludable debt), and its scheduled 
amortization structure, are believed to provide for an expected pattern of debt issuance by the City that 
allows for no more debt to be issued than meets the current pattern of retirement. While the current 
Multiyear Financial Plan and Fiscal Perfonnance Plan (FY 2008-2011) of the City (See Exhibit C) does 
reflect an increase in debt service payments in the General Fund commencing in the 2009 fiscal year, the 
City has committed to revisiting this Financi~I Plan and evaluating the need for such debt issuances as 
currently contemplated. 

Principal - Existing S 5,749,027 S 5,493,774 S 4,799,203 $ 4,246,294 $ 3,714,272. 
Interest• Existing 13,078,493 12,891,489 13,584 002 12,719,355 13,219,390 

. Totill P & I -'-·axistirnf $18·827 520 Hfl 385 263 · .Sl8'38JQ05 · $16,965.649 . Si6'933 662 
Principal - New• $ 0 $ 0 $ 622,789 $ 1,687,251 $ 2,772,869 
Interest - New• 0 0 0 2 059 225 3,790 722 
Total P & I - New•• s .·. ·o. .· ·s, o .. s· . 6;l2 789·· . ;•. S 3,746.476 S 6 563 59,1 . 
Total P& I • A,,.,re.irate . · . . ' ·$18827520' :sis 385;263 Sl9 005 994 · $207J2'li5' S 23 497 253· 
. . CIP Reduction Plan for . , .. 

Total·NewP..&.1' .. ($ 620 000) ($2,327' 000) ' . ($5, \12,000) 

• projects authorized and ln CIP 

As a result of the expectation tha.t qty General debt will remain at constant levels, it has not been included 
in the quantitative modelling as presented below, 

EVALUATION OF OUTSTANDING SCHOOL DISTRICT DEBT 

A debt profile was also constructed for the presentation of all debt currently outstanding for School District 
purposes. More relevant, is the extension of ,this debt that allows for the exclusion of all building aid 
expected to be received on such debt, 
(See Exhibit B). Shown to the right, is E&llllliledNet!MuShm 

Debt Servi« 
the current net debt service, i.e. non• 6.®® ..------------------__., 

aidable "local share" debt service, 
expected to be paid by the School = 
District over the life of the outstanding 

4
l>l\® 

issues. The year in which local share 
payments are -the greatest is the 2008 J.«0.000 

fiscal year. Since 2008 is the fiscal year 
in which the School District is currently . Wll.ooo 

operating in and this amount has been 
budgeted and provided for, it was 1

·®
000 

deeined reasonable to assume that this 
amount of local share could be provided 
for in each fiscal year moving forward 

2011 2014 2017 y,., 

without having to malce provisions for budgetary cuts or finding additional revenue sources: 



INCOUPORA TION OF NEW N'ON-~SC,IJ°J).EBT INTO :Ev ALU/\ TION 

It was recognized that any additional borrowings c.ontemplated by·the School District should be built-J'nfo 
the modelling assumptions, The S'cl1ool District· currently::has plans for a. capital .fiMI1c1ng sized at 
$13,235,000; howevet, it is expected ·- ,.-•--···· · --~--· -- · · 
that 100% of this. d~bt wHi be fuhded E,t1ma1,dNetLocalS!mro 

JUid V•]lklc D,ehl &ryk~ 
with building aid qr t.he t11;e •of ·excel 6/JlO)xl) r--------------------, 
monies, Th¢refQre, the··.ad@tfon of this mv h~~ 
issue wa&. deemed: fo have a. "net 0" 5/.00JJ!J ,lllllillm-------------'f• .·11i'E:Nc1~1~ i/ 
impact :on .School Disfrfot. budgetary 
cone.ems and it: has· not been included 4

JXn® 

into: our modelling assumptions. · No 
other. capital projecis are contemplated )J);X\l\lO 

.a,t ·tli.i~ 'tit'ne .a~ ,th~ .JSCB financing is w,J,® 
exp•¢cted to provide for all foreseeable 

... . ... . . ····-··--------· .... -.............. _ 

prqj9pt 11eeds: VeWcle b:q(toWlngs a.re IJ!)O.LX!J tlllHHllllllllHl!lt 
expected a~ the, rate· of $500,000 per year 
of\vhlc.h $2,50,000 fci!'· bu~es is expected 
to be aided, As shown to. the right, we 
have layered the. no.n-aidable c.omponent 

1014· ·lJl11 l(l)Z lD)l 

of the annual vehicle borrowing to·. our o.utstanding local share d~bt :servlc.e to. derive all nqu-JSCB deb.t .i.h~( 
should be considered when building our. model for the Master Plan, 

GROWTH RATE A$S[1MP.Tl0!'1/3 

Finally, all thin:gs befog equal',: one. could .argue, that' mast components that make ·up rev.enues• and 
expenditure~ do grqw :over· thne., Jfai'ticiilatly that for debt service. A number of growth ·measures were 

considered for fucorpQratfon into the 
Master Plan ll.1Cidel facludh.1g. ten-ye!1t 
h.istorical.average.s.for·General City till< 

HistoricnJ Rate o.f.lhll1>t.lon )$7-2006 
5.00'% ''r ~-_-_-_-_-_-_-_-_-_-_-_-_-_-__----------.., 

4,S(f(. : -Jil>1<irlt.l)I. lntlml,>h Rihi ..... _ .. 

4.tKYVw •--I::=-_ --::=C=·"'::.f"~•_.11-'--1_R-::_>1<1-::_. -::.._--

t.s'O'i\., 

1,<i<i61;,. 

o:,o"!u 

FINANCIAL MODELLING OF. MASTER.PLAN 

. rate increas,e ('1;77%), General. City 
SplJ.oo.l D.ist:rici tax rate increase 
(M9%); ·Oc.n~ral Fund City bonded 
debb(16.0'4%), School Distrforbonded 
d~bt: {?i67o/.~)a And w-owth. in Assessed 
V:~luatfon ofthe C.ity (flat), Wanting. 
to' ·en- .l1n- the· size of conservatism, it 
Wiis f¢1t;pw,t.1,ent:to utilize the ten-year 
hlsti;>.tica) i\Yerage for t.he. rate· of 
i;tttlaliO"n, Thj:s 2.5% ten~ye11r average, 
c9J,ncidently, i~ also. the·· ou(fent leve.l 
for such e.conomic· ·predictor, 

The. final considerations•built itW:l thi;l,,Mtistcif P.liiu ·model was. the recqgnition that Phase I is just.th&t, .Pl!\lSe 
I. The Financial Plan pres.imw.d h~~lil ~l{ttmds. ~i,;ll b,eyond t4e initial scope e.xpeotntiP.ri$ of financi,ig·the 
Phase I Projects. Forward-thfoklng consideratl.on: was made as to the equal importance of e·ach 4f-tl.le Phases 
II-IV of the Master Pfan to the Syracuse: ,community as well as recognition that the ·deot model. 
considerations described abo.ve need to ·be adhered to, Th-e. following.,nodelling ass.umptions fpr, each:olthe· 
four phases ofthe Master Plan were built into a financial model that. provided for $ ~80 miHion in proceeds 
fQr Pha~e.J .to be realized and optimized the proceeds.available to be realized in each' of Phases Il-.lV. 



2007-2008 in Master Plan 2009-2012 in Master Plan 2012s2014in Master Plan . 2014-2107 in Master Plan 
Tranche 1- Jnst. of Tech. 

D~ted: 2/1/15 Dated: 2/1/08 Dated: 2/1/11 Dated: 2/1/13 
1'1 princip11I: 5/1/09* I II principat:5/1/13' I~ principat:5/1/15 I" principal:5/1/17 ,. 
111 interest: 11/1/08 I" interest: 11/1/) i 1'1 interest: 11/1/13 1st interest: 11/1/15 
Cap I: none Cap I: through 11/1/12 Cap I: through 11/1/14 Cap I: through 11/1/16 

Trar.qhe 'J.,. $10 mil soft costs ·. 
Dated: 2/1/08 
1'1 principal:S/1/-11 •, 

1'1. inte~est; 11/1/08 ' 
Cap .I: th~ough 11/1/10 . ' 
Tranchell .. .. 
Dated: 211/09. 
1'1 princip'al:S/1/1 I· 

.. •, 

1'1 interest: I 1/ti69 .. 
Cap I: throu11:h .I 1/1 /I 0 
Institute ofTechnology Beard Alternative School Huntington Pre K•B Lincoln Middle School 
Bodgett Pre K-8 School Nottingham High School Levy Pre K-8 School LeMoyne Elementary 
Shea Middle School Johnson Voe. Center Delaware Elementary Roberts Pre K-8 School 
H.W. Smith Pre K-8 Sch. Ed Smith Pre K-8 Salem Hyde Elementary Franklin Elementary 
Clary Middle School Corcoran High School Porter Elementary Frazer Pre K-8 School 
Dr. Weeks Elementary Danforth Middle School Seymour Elementary McKinley Bright. Elem. 
Fowler High School ,Webster Elementary Henninger High School Dr. King Elementary 

Grant Middle School Bellevue Elementary 
Elmwoqd Elemen_tary Meachem Elementary 
McCarthy Alter. School Hughes Pre K-8 School 

Van Duvn ElementarY 
$224,883· 000 Master'Plan $254,348,000 Master Plan $276 160,000 Master Plan S 170,901,000 Master Plan 

-$1 B_0,0-00;000 Exp~cted • $201,261,017 ~235,875,340 . S 145,749,292 . 
.. Model.Ootimizarion • Model Ootimization ! Model Qotimization·• 

80,0 % of Master Plan Est: 79.1 % of Master Plan Est. 85.4 % o( Master Plan Est. 85.3 % of Master Plan Est. 
1 Section 2.A. of the Financial Plan provides details of the Sl80 million composition, 
• Model Optimization of proceeds for Phases II-IV builds in certain assumptions such as (i) interest rates based on current market 
conditions; (ii) the. same pro-rata share of MCA to Master Plan cost estimates are used as in Phase I; (iii) the same pro-rota share of 
15 and 20 year projects are used as in Phase I, 
• ½ debt service payment in linal year for Institute of Technology coincides with linal 1/, year payment of State Aid. 



The following chart reflects. the· a_gi:µ,egate·-eip.ected local share debt serviee _paymsmt.s O:f ea.cir of Eh.~si'i'ii l -
IV of'lhe Master Plan!.'tog_.ether witb th~.:existing and .. other·e1t1?eC.ted lo.c.al share d~pt.Jletvk\'l payn:u:mts of the 
Schoo.I District, provi4ini:rora conservative g_rowth equal to the. 2.5,%rate ofinfllltro.n. 

l')lon•Afdiblc Dcb.t SeryJc.e 
15/20 Year Pin1iiM11,tucity for AddiW)nal D. /S 

·12,000,000 ~----_::-_-_-_::--_-_ -_::-_ -_-_-_ -_-_::-_ -_-_-_ ~_-_::-_ -_ -_::-_ -_::-....., ------------, 
lll'l:1st, N~t:~cl\l Shnre Ill Vi,l,iclcii 
·11 P.h.~c l' • Phase2' 
• Phnsb 3 li:I Phasc. 4 

,a,000,000 

6',(10(),0Q() 

4,()(l(l;D.()(I 

2;001)',0()() 

-26()3 20.J.1 -Wi~ 2QJ''( W2Q 202:l -.2Qi!6- 2029. .:i()32 2!)35. 

\'.ear 
"" ..... ,, _____ ,_ .... ,. 



.Section 3 - SUMMARY 

The Syracuse City School District has developed a comprehensive Master Plan for addressing the high 
expectations and demands of the new learning standards and graduation requirement established by the New 
York State Regents. This.Plan calls for the addition of the Institute of Technology @ Syracuse and 
modifications to existing school facilities lo meet the goals listed in Section 2 herein, While the Plan.clearly 
addresses new State requirement_s, it incorporates support for those instructional programs and student 
services that are deemed important to the community of Syracuse and support the reduction of dropout rates. 
Ii.nplementation of this Plan and the related facility projects will enable the District the meet the needs of all 
students, 

Schools have been prioritized into Phases I, Il, III and IV based o.n the condition of the building's existing 
physical plant and the need to geographically balance i1:1provements across each quadr~t of the School 
District. Many factors were considered in developing this Financial Plan for the Phase I Projects, many of 
which extend well beyond the scope expectations of Phase I. Foiward thinking consideration was made as 
to the financing requirements of Phases II-IV of the Master Plan, as well as how the overall Master Plan fits 
within the confines and abilities of the City and School District to finance such overall !')eeds and to provide 
for the payment ofnon-aidable costs, Some important factors that integrally determined how most prudently 
to proceed include: 

• Issuing bonds for the Phase I Projects In a· two tranche approach. Issuing Tranche l near term 
will allow for the commencement of project construction for the Institute of Technology as .well as 
provide for $10 million of monies to pay certain soft costs relative to the remaining schools in this 
Phase, Allowing for the Program Manager and Architects and Engineers to commence work in 
preparing plans and specifications for the remaining schools will better allow the School District to 
finetune cost estimates and S:E:D Maximum Cost Allowances in preparation· for the Tranche 2 
issuance, 

• Issuing the Phase I Bonds through SIDA rather than the M8BA. An evaluation of issuing 
.bonds through SIDA and the MBBA was completed and cost savings are expected to be recognized 
by issuing the bonds through SID~ in the form of reduced borrowing costs and lower overall debt 
service payments .. 

• Issuing the Bonds t!Jrougll SIDA rather than through City GOs, Careful c9nsideration was 
made as to the City's limited available debt contracting margin and the recognition, because of this 
limitation, that City GOs really is not a feasible option based on the financial objectives of Phase I 
as well as the rest. of the Master Plan. 

• Evaluotlon or'Outstanding City debt. A ~eview of the City's existing debt-'profile was completed 
as well as any financing expectations built into the.City's Multlyear Financial Plan. The City has 

· committed to revisiting its Multiyear Financial Plan and evaluating the need for any new debt 
issuances beyond the capacity freed up as a result of outstanding debt amortization, 

@ Evaluation of Outstanding S1:hool District debt. A debt profile was constructed for the 
presentation of all debt currently outstanding for School District purposes, This debt profile 
provided for the exclusion of all building aid to be received on such debt, Further, any expected 
borrowings that were earmarked as local share debt was added to the debt profile. It is the intention 
of the School District to not pay any additional local share debt beyond the current fiscal year level, 
providing for only a reasonable 2,5% increase each year based on the ten-year historical average of 
the rate of inflation, · 

@ Optimization of all debt Issued In the Master Plan. An quantitative optimization model was 
constructed that allows for $180 million of proceeds to be available in the project construction fund 
to pay the Phase I Project costs after all other bonding costs of issuance have been paid, as well as 
the optimization of proceeds for Phases Il-IV, all while adhering to local share debt issuance 
thresholds. 
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City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
AsofNovemher2007 

P2.r. 
Ci~ ofSJracuse 

Oaon~ag• County, New York 
Public Improvement Bonds 

Title: Outstanding Debt S1.1mmary 
Principal: 

Amouat Outstanding: Tots! Princtn.:I Tobi Interest TotslD/S Tots! SUltc Aid 

Flsc:dYcar 
20118 9.954.990 4.522.014 14.477,004 S.657.191 , ... 10,140,.391 4,099,010 14.239,401 8,657,191 
2010 10,015511< 3,660,160 13,675 6711 8,657,191 
2011 1:1,273,609 J,26S.132 11,S•U,74I 7,972;167 
1012 6,832.936 2,942.884 9,775,810 7,627,003 
2013 7,077.2~0 2,654,830 9,732,120 7.569,437 
2014 6,789,669 2,363,351 9,153,020 7,569,437 
2015 6,105,628 2064.862 8,170,490 6,899.243 
1016 4,948,991 1,809,696 6,758,687 5,915,263 
2017 5,178,991 1,573,564 6,152,555 5,592,690 
2018 5,423.231 1.328,627 6,751,858 5.417,772 
2019 5,679,434 1,078,133 6,757,567 4.839,635 
2010 3.640.000 852,204 4.492204 3.753.350 
lOll 3,780,000 694,200 4,4741200 3,514,311 
2022 2,975,000 · 548,325 3,523,325 274.602 
1023 2,050.000 415,)44 2,465,344 . 
1024 2,125,000 327,988 2,452,988 . 
2025 2,250,000 235,303 2,485,303 . 
2026 1,325,000 158.679 1,483,679 
2027 1,050,000 100,S0I l,150,501 
1028 575,000 65,344 64-0,344 . 
1029 600,000 40,375 640,375 
2030 650,000 13 806 663,806 

Total: 107,440.678 34,817332 142,258,010 I 92,916,582 

Prepared by DEPFA First Albany Securities LLC 
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City of Syracuse 

Multiyear Financial Plan and Fiscal Performance Plan 
2007/08-2010/11 

Submitted to: 
New York State Division of Budget 

New York State Office of the Comptroller 
July 3 l, 2007 

Multiyear Financial Plan 

., Summary of Gap Projections all Funds 

" Major Revenue Assumptions all Funds: 

• Major Expenditure Assumptions all Funds: 

" Multi-Year Revenue Projections all Funds: 

" Multi-Year Expenditure Projections all Funds: 

., Summary of Fund Balance all Funds: 

., Real Property Tax Worksheet: 

., Summary of Labor Agreements: 



" Eight Years Actual Revenues all Funds: 

• Eight Years Actual Expenditures all Funds: 

• Comparison ofFull-Time Budgeted Positions (1990-2007/08): 

Fiscal Improvement Plan 

• Fiscal Improvement Plan - Narrative: 

• Fiscal Improvement Plan - Worksheet: 

Fiscal Accountability Report 

• Fiscal Accountability Report- Narrative: 



Summary of Gap Projections all Funds: 



FISCAL PLAN SUMMARY 2006/07-2010/11 
Gap P.rojections 

GENERAL FUND 2006/2007 2007/2008 2008/2009 2009/2010 20l0/20U 
Projeded Budget Projected Projected Projected 

General Fund Revenue $199,604,487 $212,383,732 $202,503,895 $210,935,996 $221,188,386 
General Fund Approp, $192,639,323 $212,383,732 $225,431,177 $236,376,796 $248,986,756 
General Fund Gap $6,965,164 $0 -$22,927,282 -$25,440,800 -$27, 798,371 

Revenue Growth 6.40% -4.6S% 4.16% 4.86% 
Appropriation Growth I0.25% 6.14% 4.86% 5.33% 

WATERFUND 2006/2007 2007/2008 2008/2009 2009/2010 2010/2011 
Projected Budget Projected Projected Projected 

Water Fund Revenue $16,783,925 $17,332,107 $17,332,107 $17,332,107 $17,332,107 
Water Fund Approp. $16,847,636 $17,33i,107 $19,274,009 $21,275,422 $24,145,664 
Water Fund Gap -$63,711 $0 -$1',941,902 -$3,943,315 -$6,813,557 

Revenue Growth 327% 0.00% 0.00% 0.00% 
Appropriation Growth 2.88% 11.20% 10.38% 13.49% 

SEWERFUND 2006/2007 2007/2008 2008/2009 2009/2010 20l0/20ll 
Projeded Budget Projected Projected Projected 

Sewer Fund Revenue $4,581,529 $4,744,922 $4,744,922 $4,744,922 $4,744,922 
Sewer! Fund Approp. $4,599,821 $4,744,922 $4,825,264 $5,082,433 $5,310,350 

Sewer Fund Gap -$18,292 $0 -$80,342 -$337,511 -$S65,428 

Revenue Growth 3.57% 0.00% 0.00% 0,00% 
Appropriation Gro\\~h 3.15% 1.69% 5.33% 4.48% 



Major Revenue Assumptions all Funds: 



Major Revenue Assumptions 
Property Taxes 

• The property tax levy will remain at the same level set in the 2007 /08 City and School District Budget. 

Syracuse City School District 

• The City will hold at the 2007/08 budgeted levels all current revenue commitments to the Syracuse School District. 

New York State Aid 

• ·state Aid for local governments projected at the current law plus the increased AIM Program Aid included in the proposed 
2007/08 New York State Budget for fiscal years 2007/08 through 2010/1 I. 

Sales Tax Revenue 

• The current local sales tax rate of 4% will be reauthorized and the current city's share of the distribution formula will not be 
diminished. The current City-County sales tax agreement expires on December 31, 2010. 

• Assumes in 2010-2011 additional Sales Tax Revenue will be available from the Carousel Tax agreement with Onondaga 
County. 

• Sales Tax Revenues projected to grow at 2%, which is the maximum amount per the agreement with Onondaga County. 

Other Revenues 

• No new revenue sources or fee increases were projected in the plan. 

• Parking Garage Revenues were adjusted in 2004 and are held constant on a going forward basis. 

• The City and the County received fee reimbursements beginning in 2007 from the SIDA and will continue for the full twelve 
years. 

• No increase in Water and Sewer Funds rates and charges. 



Major Expenditure Assumptions all Funds: 



Major Expenditure Assumptions 
Service Levels 

• All City of Syracuse services included in the 2007/08 City spending plan would continue at the 2007-2008 budgeted program 
levels in each operating department 

Personal Services 

• Wages projected to increase by 3% for Police, Fire, and all others City employees annually. This projection assumes that future 
labor settlements will be no more than current agreements. 

Other Departmental Costs 

• All other departmental expenses increased by 4% annually. 

• Expenses for utilities are increased by 6% annually in the Department of Public Works. 

Special Objects of Expense 

• All current programs/expenditures will continue over the next three years. 

• Most expenses were held at a constant a111ount based on the current Budget and the actual history of these expenses. 

• Health insurance costs were increased by l 0% active employees and retirees annually. 

• Employee pension contributions were increased by the wag~ assumptions in each year. 

Capital & Debt Service Costs 

• Debt Service costs based upon implementing the approved 2007-2008 Capital Improvement Plan. 



Multi-Year Revenue Projections all Funds: 



City of Syracuse 
Projected Revenues 2006107 -2010/1 l 

20-06-07 20-07-0R 20-08-09 2009-10 2010-11 
Projected AdOJ:!led Budget Yr. Budget Yr, Bud~tYr. Assumptions 

GENERAL FUND 
S!.!BfLIL,ES ti!:lD Bt,LANCEl, 

Unreserved, Undcsign:itcd · so S5.748.907 so so so Assumes no fund b.ilancc is applied 
Tol:l.l. Surpluses und Bal:tnccs ·SO SS,748,907 so so so 

REflL PROPERTY :[6X (IfMS 
PILOT-S.I.OA. 54,686,660 S4,256,052 54.298.613 S4,341J99 54,385,015 adjus1cd, then 1 o/, annually 
PILOT-Non-Profit I-lousing S793,749 S793,749 S801.686 S809,703 S817,SUO adjusted, lhcn 1 °;. annually 
Pl LOT-Sotvny Pnpcrbourd. S606 S606 5612 S618 S624 adjusted 1 ¾ nnnunlly 
PILOT..OnTrocl:. SS.108 SS,108 S5,159 SS,211 SS.263 ndjus1cd t"/4 :mnWllly 
PILOT•Syrucusc University Dome S100,000 S100,000 SI00.000 S100,000 s100,000 <:onstnnt 
PILOT-0.irousd Center Sl,304,664 so so so so con:g,lc1cd 
PILOT..CO-Gcncr.i.tion Income S715,275 S715,27S S729,581 S744,172 S759,0S6 adju:.1cd 2% annually 
Special lii;hti11gTax Sl79,4SI Sl79,48J S179A8t Sl79.481 S179,481 2007-0& budgeted-held const:int 
A."!id-SUbtc hnpro,·cmcnts S697,188 S631,730 5631,730 S631,730 S63J,7JO conslo.nt 
Asscssublc 1mprvvcmcnts BuyouL -S269.400 -S231,9l4 -S231,934 -S231,934 -S231,934 constimt 
Tax Fees :and rainltic:s 51,027.008 S927.008 S927,008 S927,008 5927,008 ndju:,1c(l. con~1ant 
Prior Y cnr::,4 T ax Collection Sl,593.376 Sl.4SS.632 Sl.455.632 Sl.4SS,632 Sl.455,632 odj~lcd. conSlanl 
TaxLicn&lc 51,477,839 52,177.839 SJ.600.000 SJ.600,000 s1.600.000 ndjuslcd-hdd constnnt 
Lc:::,-s; Uncollcc1cd Ci1}'Tuxcs-CUITCnl Ycnr -Sl,315,710 -Sl,375,522 -s1;m,s22 -SJ,375.522 -S1,375.522 cunstunt 
Les:;: Uncollected School Tnxcs-C~nI Ycur -S2.515.178 .SZ.646.689 -SZ.646.689 ·S2.646.61<9 -SZ.646.689 constnnt 

Tota.L Reul PropenyTax ltcms SS.480,666 S6,988,3J5 S6,475,3S7 S6,541,009 S6,607.464 

NON-PROPERTY TAXES 
Su!csT:ix SS9,973,544 560,952,537 S62-171J88 $63.415,019 S64,683.320 nssumcs mn,t.growth, of2% 
Sales Tn,c 1nfm.structurc Reimbursement 51.950,000 S2,950,0-00 ' S2,9S0,000 Sl,950,0-00 S2~50,00-0 constant 
Sales Tax-Ououscl Moll Agreement so so so so S2.000,0-00 projcclcd 1st ycnrofrcvcnuc 
Utiliti~ Gross Receipts Tax Sl,419.933 S2,419:933 S2,468.332 S2,Sl7,698 S2.568,052 2•/4 annually= nv. growth 
CA TV Fr.inchisc: Tn,c SJ,3S9.659 Sl,359.659 51,373,256 Sl,386,988 S1.400.858 t % annuclly=,av. gro\.\th 
Dome Stndium Reimbursements s1001000 s110,0-00 s110.00-0 SII0,000 s110,ooo new ng:rccmcnt with Syrncusc U. 
S.UJCi1y Service AE,'TCCmcnl S345.2SO S3S2,SO-O S366.600 S381,264 S396.Sl5 CPl-4% annually 

Total Non-Property Taxes S67,148,386 S68,144,629 S69,4J9,775 570,760,970 S74, 108,745 



City of Syracuse 
Projected Revenues 2006/07 - 2010111 

2006-07 2007-08 2008--09 2009-10 2010-11 
Profected 

DEPARIM~liTAL INCOME 
Ado~ted Budget Yr. Budget Yr. Budget Vt. Assumptions 

Judidnrv 
Criminal Division S102,418 S102.418 5104.466 S106,556 S108.687 2%a.nnually 

~ 
Abstract Fees S71.404 S71.404 S74,260 577.231 S80.320 2o/.-annually 
Duplicate Tax Bill fee S28.840 S13,800 514,076 S14,358. S14,645 2%annua1ly 
CountyTax. Colkction Fee S653,935 S647.661 5647.661 S647,661 S647,661 constant 
Ononcbgu County E9 I I Rcimbun.cmcnl S147.866 5147.866 so so so debt service rcpaymcrit 
Restitution Surchaq:c 5464.372 S696.558 S724.420 S753,397 S783.533 ndjustcd 1/08. then 4% anmrnlly 
Hum.llc.ip Parking Surchaiyc 510,238 SI0,238 SI0.238 SJ0,238 S10.238 constant 
Liccn:.cs 585,711 S85.711 S87.425 S89,174 S90,957 2%:nnnually 
Bingo Licenses S3,668 S3,668 S3,668 S3,668 S3.668 coast.ant 
Bingo Rcccipl.S/G.1mcs ofCh:1m:c Rct.:eipts S9.837 S9.837 S9,837 S9.837 S9,837 constant 
Games ofCh3ncc RcccfplS S3.318 S3.318 S3.318 53,318 S3,318 COO!>i.nOl 

G:!mcs ofCham::c Licenses S350 S350 S350 S350 S350 constant 
Ccrtilicutc of Use S30.000 S30,000 S30,000 S30.000 S30,000 const.mt 
Fines end PcnoltJcs VioVTraffic S531.371 S428,685 5445.~32 S463.666 5482,212 ~justed, 4% a.nnu.illy 
Forking Ticlcct Receipts Sl.412,232 51,412,232 S1,468,721 S1.527.470 SJ,588,S69 4%:mn:iully 
Misccll:mcous llccciplS S441803 S23i"505 S231505 S23.505 S23~05 constant 
Subtu1al S3.497.945 SJ.584,833 S3.543,312 S3.653.872 SJ,768,813 

QlY..9<lll 
LittTISCS: S45.071 545,071 545,071 545.071 S45.071 constant 

Code: Enforccmcn1 .. 
Building Inspection Otnrg~s S470 5470 5470 S470 5470 constont 
Bonrdup/Clt:;:1nup Charges S19.755 S19,755 S19,755 S19.755 S19.755 constant 
Building Pcnnits S1.426.464 Sl.500,000 S1,560,000 Sl.622,400 S1.687.296 adjusted, then 4¾ annually 
Certificates of Compliance S156.941 S250,000 S260,000 S270.400 S281.216 udjustcd, lb:n 4¾ annually 
Board ofZoning Appeals S200 S600 S600 S600 S600 constn:.nt 
Elcctrkian Licenses S50.940 S50,940 S50.940 S50.940 S50.940 constant 
Heating Licenses SSl.050 S8l.050 S81.050 SSl.050 S81,050 constant 
E!cviltor Licenses S12.745 S12,745 S12,745 S12,745 S12,745 C:OJ\SUUll 

Rc:-sidcndal rnspc:ction Charges So S270,000 S270,000 S270,000 S270.000 const.anl 
Porking Garab'C Rct,..'lstr::ition S3.750 S3.750 . S3 750 S3 750 S3.750 constnnt 
Sub1otnl Sl.752,315 S2.189,310 S2.259.310 S2,332,110 S2.407.822 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 2008--09 . 2009-10 2010-11 
Profectcd Adoetcd Budg~t vr. Budget Yr. Budget Yr. Assumptions 

P:irks pnd RcttClltion 
B:illlidd Fees s2.000 52,000 52,000 52.000 s2.000 constant 
OCC Rdmburscmcnt-Aqwtics S1.740 Sl,000 s1.000 51,000 51,000 constanl 
Fit for fifty Reimbursement S195 S200 5200 s200 S200 constant 
Animal Control Fines S13.196 S14.400 514,400 514.400 S14.400 constant 
Park Fees and Concc.~sion.s 5310.600 S2.85,500 S285,500 S285,500 5285.SOO ndjustcd., then constant 
Clinton Square Rink Fees S126.327 S140 000 S140 000 S140 000 S140000 constant 
Subtotnl S454,058 5443.100 5443.100 S443,100 5443,100 revenues stable, little growth 

firs 
Rcporu and Permits S21.769 S25.156 525,156 S25.156. S25.156 constant 
Smoke Dc1cc1or Donations S8.J67 S6.500 S6,500 56,500 S6.500 constant 
Fire Reimbursement- Othct Governments 540.160 S33.935 S33935 S33.935 S33.935 constant 
Subtotal S70.296 565,591 565,591 565.591 565,591 rc\•cnucs stable, liitlc growth 

~ 
Reports :ind R1:cords S16,736 S16,736 S16.736 516,736 S16.736 constnm 
Annual Alarm Fee S13,050 513,050 SIJ,050 S13.050 S13,050 con.slant 

Police Services to Ou1sidc Agencies S589.408 S589.408 S589.408 S589.408 S589.408 constant 
Pollcc~Abondoncd Vehicles S143.755 S143,755 S143.755 S143,755 S143.755 constant 
Subtow.1 S762.949 S762.949 S762.949 S762,949 S762.949 revenues stable., Huie growth 

Pl;tnoing Commission 
F1..-c:s and Penalties S1.375 S1,375 S1.430 51,487 S1,547 adjusted 4% annually 

~ 
Housing Court Fines S152.674 S152.674 S158.781 S165.132 S171.737 adjw.1cd 4•/4 annually 
Ulw Dcpllnmcnt Charscs S2.269 S2 269 S2,269 52.269 S2.269 constant 

Subtotal S154,943 S154,943 S161,050 S167.401 S174,006 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 2008-09 2009-10 2010..11 
Projected Adoeted Budget Yr. Budget Yr. Budget Vr. Asrumptioos 

~ 
Charges for Services S15.192 SIS,192 S15,392 S15,392 SIS,392 consront 
ravingCuLS S79.127 579,127 S79,127 S79.127 S79,127 constant 
OPW Ch;:i.rgcs-Outsidc Agencies (Syr. Housing Aulh.) S51,582 SSl,582 S52,614 S53,666 554,739 2% annwtlly 
Parking Meler Receipts Sl.470~46 S1.470,846 Sl.529.680 Sl,590,867 S1.654,502 4% annually 
Parking LolS S172.791 S172.791 S159.320 S159,320 S159,320 &!justed, constnnl 
CilyG;u;ii;c. S667,525 S667.525 S667.525 S667,525 S667,525 constant-rate increase 2004-05 
O,iondaga Tower O.i.rngc S410.485 S465,000 S465.000 S465,000 S465,000 constnnt-ratc inc.rco.sc 2004-0S 
Fnyc1tc Parking Gnngc S537,006 5556,340 S556,340 S556.340 S556,340 constant-rate incrca.sc 2op4--05 
Madison-Irving P.trking Garage S489.HSO S522,923 S522.923 5~2.923 S522.923 const.anHatc increase 2004-05 
Harrison Street Garage S669,577 S744,800 S744,800 S744.800 S744.800 constant-rate incn:::isc 2004-05 
Wu.shington Stred Parking Garage S518,185 S569.645 S569,645 S569,645 S569.645 constant-mtc incrCBsc 2004-05 
Annory Squan: Garage S108.143 SltS,000 SI 15,UOO SI 15,000 Sl 15.000 constant-r.itc increase 2004-05 
OnCcntcr Parking Gnnigc S57.409 SI0.000 S10,000 s10.000 S10,000 not a dcpcnd:iblc revenue soun:c 
MONY Parking G:tra1,,c S594.702 S678,621 S678.621 S678,621 S678.621 constal'lt-ra\c Increase 2004-05 
Au1opark Revenues S22,173 S22,173 S22,173 S22,173 S22,173 corutant 
DPW Lo.iding Zone Pcrmi1s S2.Q35 S2,035 S2.035 SZ,035 S2.035 const:1-nt 

Recycling R.cvc:nut"s S30.931 S30.931 S32,168 533,455 S34.793 adjusted 4% anm.mlly 
Refuse & Garbl'.lgc Ch:iri;cs S133.201 S133.201 S133,201 S133.201 S133.201 constant 
Cll:ugcs for Scrviccs.Q1bcr Govcrnmcnls S191.925 S191.925 S191.925 S191,925 S191.925 constant 

Subtotal S6,222.885 S6.499,857 S6.547,489 S6.611,0IS $6,677.061 

Assessment 
TjtlcWork 56,900 S6,900 S6,900 S6,900 S6.900 constant 

Appraisal 1-'ccs S2,800 S21800 S2.800 S2,800 S2.800 constant 
Sub1otal 59,700 S9,700 S9,700 S9,700 S9.700 

Tota~ Dcpartrncntnl Income S13,073,955 S13,859,147 S13,943,468 S14,198,852 S14,464,347 



City of Syracuse 
Projected Revenues 2006/07 -2010/11 

2006-07 2007--0& 200&-09 2009-ID 2010-11 
Prof!:cted AdOQted Budget Vr. Budget Yr. Budget Yr. Assumplions 

u~rn QF MQMI;X AMO PRQfEBIY 
lntcrcst on Deposits SJ,4JU.376 Sl,430,376 Sl.430,376 Sl,430,376 S1,430,376 consum 
Rentals ufRcal Properly S25.U04 S25,000 S25,000 S25.000 S25.000 con:stnnl 
Premium on RAN':; S124,??I so so so so uncertain 

To11:1L Use of Money :md Property Sl.580,371 Sl,455,376 S1,455.376 Sl,455,376 S1,455,376 

SAi E OF PROPERTY 
Snlc of Scrop Sl.563 Sl.563 Sl.563 Sl.563 Sl,563 constnnt 
Snlc: of Real Property S68,149 S68,149 $68,149 S68,149 S68.149 constnm 
Gain on Dispo$.:1I of A$SCIS S57.808 557.808 . S57.808 S57.SUS S57.808 constunl 

Totn\, Sale of Property S127,520 S127.520 Sl27.520 Sl27,520 S127.520 

fil1lIIU!!l. 
MortgogcTax Sl,524.776 S1.524,776 SJ.585,767 Sl.649.198 Sl,715.166 adjusted 4% nnnually 
State Hig)lwJ)' Aid S1,818.024 S1,818.024 Sl,818,024 Sl.818,024 Sl.818,024 constAnt 
A!M Stale Aid S63,196.760 S68.884,467 575,080.000 S81.800.000 S88,300.00D .issumcs 2007/08 proposcd 4•YCJJ.T AIM Pinn 
Spinup Aid S3.400.000 S5,000,000 so so so aid progrum ended 

Stale Aid•STAR Adminis1ration S26,148 S26,148 S26.148 S26,148 S26.148 constant 
Highw:iy M:iin1cm111cc S 174,688 5174.688 5174,688 S174,688 S174,688 constunt 
'Yoll1h Projects S180369 540,000 S40.000 . S40.000 S40,000 constant 

Totol, State Aid S10,320,765 S77,#8,103 S78,724.627 S85,S0B,058 S92,674.026 

FEDERAi AID 
f'cdcml Aid w Traffic Control S85.606 S85,606 S85.606 S85,606 585,606 constant 



City of Syracuse 
Projected Revenue, 2006/07 -2010/11 

1006--07 2007-08 2008-<19 2009-10 1010-)1 
Project~ Adoe;ted Budget Yr. Budget Yr. Budget Yr. Assumptions 

MISCELLANEO!J.S: 8 EVijN!JE &. BESQL!RC:~ 
Medico.re Pnrt D Subsidy S612,332 S612,332 5612,332 S612.332 5612,332 projected 2007/08 amoWll, held conslanl 
Bid/Spec. Revenue S9.6\U s10.ooo SI0,400 SI0,816 S\1.249 4%annually 
lnsurnncc Rcc0>,•crics Sl24,018 Sl25,000 S130,000 Sl35.200 Sl40,608 4%annually 
Miscellaneous Compcn~'alion for Loss S353 S400 5400 S400 5400 constant 
Project Orange Contribution~ 519.799 519.799 520,591 521.415 522.271 4¾annually 
SIDA Reimbursement- ai.rouscl ~fall 59,790,000 S9,790,000 S3,38ZOOO S3,382.000 S3,382,000 fees paid lo the City from SIDA 
Gcncml Gov't RcimbursatlCnt-Othcr Sl.297 SU so so so miSC.TC\'cnuc 
Aviu1ion Fund Rcimbun-cmcnts Sl,080,000 Sl.080,000 Sl,080,000 S!,080,000 Sl,080,000 constnnt 
ln1crfund Tron$fcr-W111cr l?und Sl.400.000 SH001000 S8001000 58001000 S800.000 constnnt 

To\nl. Miscellaneous Rc\'cnuc and Rc:soun::cs Sl3.037,409 Sl2,437,S31 S6,03S.723 S6,042.163 S6.04&86o 

TOTALOENERAL FUND REVENUE 5173.854,618 Sl86,315.JS4 S176,287.452 S184,719.553 S194,971,943 

TAX LEVY 
Trui:Bui.lgct S25,494,860 S25.8I0,4n 525,810.472 525,810.472 S25,810,472 
STAR so so so so so 
1% Pun:uant tu Law S254 949 S258,105 5258 105 5258105 S258.105 

TOT ALT AX LEVY S25,749.809 S26,068,577 S26.068.577 S26.068,Sn 526,068.577 

TOT AL ALL REVENUES ANO TAX PROCEEDS Sl99,604.487 S212,383,731 S20Z356.029 S210,788,130 s221,040.520 

tii;inru1n:tim:: Gi.m::cal Esmd B!.:~couD: 
Unreserved. Undcsignatcd so SS,748,907 so so so Assumes no fund balnncc i$ applied 
PILOT--Carouscl CCiltcr Sl.304,664 so so so so completed 

Onondiga County E9 l 1 Reimbursement Sl47,866 Sl47,866 SU so so debt service n:paymcnt complete 
Spinup Aid 53,400,000 55.000,000 so so so :,.id program ended 

SIDA Reimbursement-Carousel Mall S9,190,000 S2,790.000 S3J8~ooo S3.382,000 53.38~000 fees paid to I.he City from SIDA drop to S3Am 
TOTAL S 14,642.530 S20,686, 773 S3,J/!2,000 S3.382,000 Sl.382.000 



City of Syracuse 
Projected Revenues 2006/07 -2010/11 

2006--07 2007--08 ZOOS--09 Z009-JO 2-0l<J-11 
SPECIAL FUNDS Pr1>jcd.ed Adoetcd Budget Yr. Budget Yr. Budget Yr. Assumptkins 

\VATERFUr,ID , 
SalcofW:itcr S15,848,136 SI 6,396,318 S16,396,318 S16,396,318 S16,396,318 constant 
Other Revenues S935 789 S935 789 S935.789 S935.789 S935.789 consiant 

Tu1al. Water Fund S16,783,925 S17,332,107 S17,332,107 S17,J32,I07 S17.332.107 

Nona:curring Waist fund Ren;onFS 

SEWER FUND 
Scwcrfu:nts 54,58),529 54,744,922 54,744,922 S4,744,922 54,744,922 constant 

Other RcvatuC$ so so so so so 
T ob.I.. Sewer Fund S4.S81.529 S4,744,922 54,744.922 54,744,922 S4,744,922 

IS"onrccurrine Ss;:~c Eun!! Bcnnuc:s 
none 



Multi-Year Expenditure Projections all Funds: 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
Departments l'rojctkd Adoeted Budget Yr. Budgct·Yr. Budget Vr. Assumptions 
Common Council 

Personal Services $372,953 $377,900 $406,753 $418,955 $431,524 3% con:ipounded annually 
o·Lher $46,151 $16,850 $17,524 $18,225 $18,954 4% compounded annually 
Total $419,104 S394,750 $424,277 $437,180 $450,478 

Citizen Review Board 
Personal Services $115,504 SI 16,302 $125,182 $128,937 $132,805 3% compounded annually 
Other $6,000 $10,750 $11,180 SI 1,627 $12092 4% compounded annually 
Total $121,504 Sl27,052 $136,362 $140,564 $144,898 

Executive 
Personal Services $1,796,751 S1,939,103 S2,087,154 ,$2,149,768 S2,214,261 3% compounded annually 
Other S495,002 $522,101 $542 985 $564,704 $587 293 4% compounded annually 
Total $2,291,753 $2,461,204 S2.630, 139 $2,714,473 S2,801,SS4 

Finance 
Personal Services $1,109,079 $1,145,335 $1,232,781 $1,269,765 Sl,307,858 3% compounded annually 
Other $741,580 $801,977 $834,056 S867.418 ~902.115 4% compounded annually 
Total Sl,850,659 $1,947,312 $2,066,837 $2,137,183 $2,209,973 

Audit 
Personal Servlces $199,992 $207,538 $223,384 $230,085 $236,988 3 % compounded annually 
Other $8,742 $9,508 $9,888 $10,284 SI0,695 4% compounded annually 
Total $208,734 $217,046 $233,272 $240,369 $247,683 

CityClerl< 
Personal Services $252,515 $254.940 $274,405 $282,637 $291,116 3% compounded annually 
Other $10,225 $13,296 $13,828. $14.381 $14,956 4% compounded annually 
Total $262,740 5268,236 $288,233 $297,018 $306,072 

Assessment 
Personal Services $444,835 $441,966 $482,168 $496,633 $511,532 3% compounded annually 
Other $51,250 $49,250 $51,220 $53,269 · S55,400 4% compounded annually 
Total $496,085 S497,216 $533,388 $549,902 $566,932 

Law 
Personal Services $998,850 $1,025,985 $1,104,319 $1,137,449 $1,171,572 3% compounded annually 
Other $383,670 $447,005 $464,885 $483.481 $502,820 4% compounded annua1!Y 
Total $1,382,520 $1,412.990 $1,569,204 $1,620,929 Sl,674,392 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008--09 2009-10 2010-11 
Departments Projected Adoetcd 
[;lcctions 

Budget Yr. Budget Yr .. Budget Yr. Assumptfons 

Personal Services so so $0 $0 so County takeover in 2006 
Other $0 $0 $0 $0 $0 County takeover in 2006 
Total so so $0 so $0 

~ommunity Development 
Personal Services $764,777 $855,001 $920,280 $947,889 $976,325 3% compounded annually 
Other $2.725.497 $3.328.660 $3,461.806 $3,600,279 $3.744,290 adjusted. 4% compounded 
Total $3,490,274 . $4, I 83,661 $4,382,087 $4,548,167 $4,720,615 

Economic Development 
Personal Services S7,577 $7,880 $8,482 S8,736 $8,998 3% compounded annually 
Other $57,157 S48.;!58 S501292 $52,304 $54,396 4% compounded annually 
Total $64,734 $56,238 $58,774 $61,040 $63,394 

Engineering 
Personal Services $3,516,989 $3,660,989 $3,940,506 S4,Q58,72 I $4,180,482 3% compounded annually 
Other $746,615 $812,325 $844,818 $878 611 $913,755 4 % compounded annually 
Total $4,263,604 $4,473,314 $4,785,324 $4,937,331 $5,094,237 

Public Works 
Personal Services $9,543.355 $9,872,115 SI 0,246,069 SI 0,553,45 I SI0,870,055 adjusted, 3% compounded 
Other $15.882.077 $16,934,054 $17.950.097 $19,027,103 $20, I 68,729 adjusted, 6% compounded 
Total $25,425,~32 $26,806,169 $28,196,166 $29,580,554 $31,038,784 

Fire 
Personal Services $23,124,337 $25,355,775 $29,548,895 $30,435,362 $31,348,423 3% compounded annually 
Other Sl.573,649 $1,640990 $1,706 630 $1,774,895 $1,845,891 4% compounded annually 
Total $24,697,986 $26,996,765 $31.255,525 $32,210,257 $33,194,314 

Police 
Personal Services S36,468.721 $36,474,824 $42,963.116 S44,252,009 $45,579,570 3% compounded annually 
Other SJ.I 18,500 $3,297.160 $3,429,046 $3,566.208 $3,708,857 adjusted, 4% compounded 
Total $39,587,221 $39,771,984 S46,392, 162 $47,818,218 $49,288,426 

Parks and Recrealion 
Personal Services $4,590,601 $4,764,620 $5,000,319 $5,150,329 S5,304,839 adjusted, 3% compoWlded 
Other $2,170,165 $2,421,095 $2,517,939 $2,618.656 $2,723,403 adjusted, 4% compounded 
Total $6.760,766 $7,185,715 $7,518,258 $7,768,985 $8,028,241 

Total Departmental Appropriations $111,323,116 SI 16,859,652 $130,470,007 $135,062,171 $139,829,993 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
Special Objects or Expense Projected Ado~ted Budget Yr. Budget Yr. Budget Yr. Assumptions 

Fiscal Services $170,000 $410,000 $175,000 $175,000 S175,ooo adjusted. constant 
Board of Assessment Review $11,000 $12,400 $12,400 $12,400 $12,400 constant 
Printing·& Advertising $290,000 $215.000 S250,000 $250,000 $250,000 adjusted, constant 
Labor Relations Expctt<;e $125,000 $175,000 S125,000 $125,000 S125,000 adjusted, constant 
Unallocated Insurance S45,000 S45,000 $45,000 $45,000 S45,000 constant 
Conference & Association Dues $37,458 $39,000 $39,000 S39,000 $39,000 constant 
Judgments and Claims $195,000 $300,000 S300,000 $300,000 $300,000 constant 
Summer Employment for At-Risk Youth _$49,000 $65.000 $65,000 $65,000 $65,000 constant 
VIP $150,000 $200,000 $200,000 $200,000 S200,000 constant 

. Tax Certiorari $20,000 $40,000 $40,000 $40,000 $40,000 constant 
Prior Year's Special Assessment Refund $2,500 $5,000 $5,000 $5,000 $5,000 constant 
City Share of Local Assessment $351,622 .• $340,000 $340,000 $340,000 $340,000 adjusted, constant 
·city Share ofTax Deeds S314.200 $325,000 $325,000 $325,000 $325,000 constant 
External Auditors $93.017 $92,500 S92,SOo $92,500 $92,500 adjusted, constant 
Financial Mnnagemcnt Sy~tem S!09,458 $113,000 $107,000 S107,000 $107,000 constant 
Special Audit Services $30,000 $50,000 $50,000 $50,000 SSO;OOO constant 
GASB 45 Acturial Valuation so S45.000 $0 $0 so one-time expense · 
City/County Courthouse Sl,685,718 $1,800,000 $1,800,000 $1,800,000 $1,800,000 debt service & operating costs 
Code Enforcement Demolition S700,000 $700,000 $728,000 $757,120 $787,405 4%annually 
Onondaga Historical Association $20,000 $20,000 $20,000 S20,000 $20,000 constant 
Miscellaneous Celebrations $43,500 S43.500 $43,500 $43,500 $43,500 constant 
Clinton Square-Special Events $0 $300,000 $300,000 $300,000 $300,000 constant 
Urban Cultural Parks Expenses $45,000 S45,000 $45.000 $45,000 $45,000 constant 
Metronct $28,303 $54.280 $54,280 $54,280 S54,280 constant 
Comprehensive Plan $89,000 S75,000 $0 $0 $0 completed in 2006/07 
Heritage Trail SZl,000 so $0 so so one-time expense 
University Neighborli.ood Grant Fund $338,000 $352,581 $366,684 $381,352 $396,606 CPI-4% annually 

Westside Initiative $350,000 $350,000 S350,000 $350,000 $350,000 requires a matching source 
Leadership Syracuse $20,000 $20,000 $20,000 $20,000 $20,000 constant 
Mandated Drug Testing $12,500 $13,000 $13,000 S!J,000 $13,000 constant 
Neighborhood Watch Groups of Syracuse $71,220 S72,644 $71,220 S7!,220 $71,220 constant 
Board ofZoning Appeals S5,500 $5,500 $6,000 $6,000 S6,000 constant 

Rescue Mission Van $36,000 $36,000 $36,000 $36,000 $36,000 constant 
V ctcrans' Post Rents $700 $700 S1,440 $1,440 Sl,440 constant 
Public Power Study $0 $150,000 $0 so $0 one-time expense 
Allow.mce for Negotiations $2,595.761 $6,640,128 $0 $0 $0 distributed 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 ~009-10 2010-11 
Special Objects of Expense Projected Ado~ted Budget Yr. Budget Yr, BudgciYr. Assumptions 

EmP.loyee Retirement System $2,895,191 S2,563,163 52,640,058 S2,719,260 $2,800,837 2007-08 est adjusted-3% 
Police & Fire Retirement System $7,940,083 . $12,450,441 S 13,853,954 514,269,573 $14,697,660 2007-08 est. adjusted-)% 
Police Pension Fund-Local $0 $1,000 S36,000 $36,000 $36,000 constant 
Fire Pension Fund-Local $0 S1,000 S36,000 $36,000 $36,000 constant 
Social Security $7,147,203 S7,695,054 $8,691,212 $8,859,248 $9,125,026 adjusted, wage rate (3%) 
Workers' Compensation S2,325,000 $2,585,000 $2,636,700 $2,689,434 $2,743,223 adjusted by 2% annually 
Personal Injury Protection $8,000 $25,000 S50,000 $50,000 $50,000 constant 
Police 207-<: Expenses $645,000 $650,000 $747,500 S859,625 S988,569 health cosis-15% yearly 
Fire 207-A Expenses $120,000 5150,000 5154,500 $159,135 S163,909 wages-3% annually 
Unemployment lnsur.mce $110,000 $150,000 $110,000 $1 l0,000 SI 10,000 adjusted, constant 
Hospital, Medical & Surgical Insurance: 
-Active Employees $13,189,484 $14,635,551 S16,099,106 S17,709,017 $19,479,918 incrcases-1.0% annually 
-Retirees $17,257,790 $18,823,315 S20,705,647 S22,776,21 I $25,053,832 increase-l0% annually 
Employee Assistance Program $43,250 S43.S00 S43,500 $43,500 $43,500 constant 
Lease of Capital Equipment S252.267 $0 $0 so $0 completed 
Lease of Operating EquifJment $2,455 $2,455 $0 $0 $0 completed 
Supplemenlal Benefit Payment $698,558 $740,000 $740,000 $740,000 $740,000 constant 
Revenue Anticipntion Notes-Interest $1,225,000 S1,420,000 $1,420,000 $1,420,000 Sl,420,000 constant 
lnterfimd Transfer-City School District so so so so so 
Debt Service-Interest $5,749,027 $5,493,774 $4,799,203 $4,246,294 $3,714,272 current 
Debt Service-Principal $13,078,493 $12,891,489 S 13,584,002 $12,719,355 SIJ,219,390 current 
Debt Service-Interest (new projects) $0 so $622,078 $1,687,251 $2,772,869 projects authorized and in CIP 
Debt Savice-Principal (new projects) so $0 $0 $2,059,225 $3,790,722 projects authorized and in ClP 
Less: Use oflntercst Earned -$400,000 -$500,000 -$500,000 -$500,000 -$500,000 one-time revenue.source 
Less: Reserve for Bonded Debt -$600,000 -$700,000 -$700,000 -$700,000 -$700,000 one-tim,e revenue source 
Tr&nsfer to Capital Projects Fund $1,319,000 $2,995,000 $2,995,000 $2,995,000 $2,995,000 constant 
i % Added Pursuant to Law $254,949 $258,105 $260,686 $260,686 $260,686 constant 
Total Special Objects S81,316,207 $95,524,080 $94,961,170 $101,314,625 $!09,156,764 

TOTAL NET APPROPRIATIONS $192,639,323 $212,383,73i S225,431, 177 S236,376, 796 $248,986,756 

Change in Appropriation $13,047,445 $!0,945,619 $12,609,960 
Percentage Change in Appropriation 6.14% 4.86% 5.33% 

'-



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006107 2007-0S 2008--09 2009-10 2010-11 
General Fund Projected Adoeted Badget Yr. Budget Yr. Budget Yr. 
Personal Services S83,306,S36 $86,506,273 $98.563,812 $101,520,726 $104,566,348 
Employee Benefits $54,932,070 S67,109,652 $66,410,676 S7!,013,502 $76,024,974 
Equip./Contractual Expenses $28.016,280 $30,353,379 $31,906.195 $33,541,445 $35,263,645 
Other Special Objects $5.757.895 $6,811,710 $6,330,210 $6,373,998 $6,419,536 
Cash Capital $1,319,000 $2,995.000 $2.995,000 S2,995,000 $2,995,000 
Lease payments/RAN interest $1,479,722 $1,422,455 $1,420,000 s1,420_.ooo Sl,420,000 
Interfund Transfer.'.Debt Service $17,827.520 $17,185,263 $17,805.283 $19,512,125 $22,297,253 
fnterfund Transfcrs-SCSD so so so. so so 

· Total Expenditures by Object $192.639.323 $212,383,732 $225,431.177 $236,376.796 S248,986, 756 

City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008--09 2009-10 2010-11· 

General fund Pro!ected Adoeted Budget Yr. Budget Yr, Budgct'Yr. 
Gener.ii Government Support $]~,851,711 $16,099,019 S17.!07,895 Sl7,684,157 $18,280,227 
Public Safety $64,285,207 $66,768,749 S77,647,687 S80,028,475 $82,482,740 
PublicWorl<s $25,425.432 $26,806,169 S28, 196, I 66 $29,580,554 $31,038,784 

Parks & Recreation $6,760.766 S7,185,715 $7,518,258 $7.768,985 SB,028,241 
Employee Benefits $54,932,070 S67,I09,652 S66,4 I0,676 $71,013,502 $76,024,974 

Capital, Lease and RAN interest $2,798,722 $4,417,455 S4,415,000 · $4,415,000 $4,415,000 

lnterfund Transfer-Debt Se!Vice Sl7,827.520 S 17,185,263 $17,805,283 $19,512,125 $22,297,253 
Jnterfund T ransfers-SCSD so so $0 so $0 
Other Special Objects $5.757,895 $6,811.710 $6330.210 S6.373.998 $6.419 536 
Total Expcndirurcs by Function $192,639,323 $212,383,732 $225,431,177 $236,376,796 $248,986,756 



City of Syracuse 
SPECIAL FUNDS-SUMMARY OF APPROPRIATIONS 

2006107 2007-08 2008-09 2009-10 • 2010-11 
WATER FUND Projected Adopted Budget Yr. Budget Yr,· Budget Yr, Assumptions 

Personal Services $4,508,544 $4,663,772 $4,937,990 $5,086,130 $5,238,714' 3% compounded annually 
Other $4,478.345 $4,892,490 $5,088,190 $5,291,717 $5,503,386 4% compounded annually 
Subtotal S8,986,889 $9,556,262 $10,026,180 Sl0,377,847 SI0,742,099 

Special Objects of Expense 
Fiscal Services $15,000 $15,000 $15,000 $15,000 SlS,000 constant 
Judgements & Claims $195,000 $10,000 $15,000 $15,000 $15,000 adjusted. constant 
City Share ofl9cal Asso"Sment $450,000 $400,000 $530,000 S530,000 $530,000 constant 
Onondaga County Water District $50,000 $50,000 $75,000 S75,000 $75,000 constant 
Bad Debt Expense $230,000 S230,000 $300,000 $300,000 $300,000 adjusted, conslant 
Allowance for Negotiations $62,150 $68,243 so $0 so distributed 
Employee Retirement System $469,218 S530,000 $545,900 $562,277 $579,145 2007--08 esr. adjustcd-3% 
Social Security $374,695 S396,614 S377,756 $389,089 $400,762 adjusted by wage rate 
Workers' Compensation $369,350 $396,000 $407,880 S420,I 16 $432,720 adjusted by wage rate 
Unemployment Jnsunmce SI0,000 $10,000 $10,000 $10,000 SI0,000 constant 
HoSpita1. Medical Insurance $999.163 Sl,046,500 $1,151,150 $1,266,265 $l,392;892 increases-10% annually 
Capital Appropriations $1,013,000 Sl,139,500 $1,609,000 SI .458,500 $1,500,000 included in the 2007-08 CJP 
Transfer tbr Debt Service $2,223,171 $2,683,988 $3,411,143 $5,056,328 $7,353,047 projects authorized and in CIP 
Transfer to General Fund Sl,400,000 $800,000 $800,000 $800,000 $800,000 constant 
Subtotal $7,860,747 $7,775,845 $9,247,829 $10,897,576 SlJ,403,565 

TOTAL $16,847,636 $17,332,107 S19,274,009 $21,275,422 $24,145,664 



City of Syracuse 
SPECIAL FUNDS-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
SEWERl'UND Adoeted Budget Yr. Budget Yr. Budget Yr. Budget Yr. Assumptions 

Persofial Services $1,484,122 $1,444,665 Sl,519,365 $1,564,946 Sl,611,895 3% compoundeO annually 
Other $860,650 $953,375 $991,510 Sl,031 170 $1,072,417 4% compounded annually 
Subtotal $2,344,772 $2,398,040 $2,510,875 $2,596,117 $2,684,312 
Special Objects of Expense 
Bad Debt Expense $125,000 $125,000 $125,000 $125,000 Sl25,000 constant 
Allowance for Negotiations $21,947 $8,500 $0 $0 $0 distributed 
Empl~yee Retirement System $174,187 $170,000 $175,100 $180,353 $185,764 2007-08 est. adjustcd-3% 
Social Security $132,593 $140,458 $116,231 $119,718 $123,310 adjusted by wage rate 
Worker's Compensation $143,500 S 154,000 $158,620 $163,379 SI 68,280 adjusted by wage rate 
Hospital. Medical & Surgical Insurance $454,088 $484,858 $557.587 $641,225 $737,408 increases-15% annually 
Compensated Absences $10,000 SI0,000 $10,000 $10,000 SI0,000 
Transfer to General Fund• City Services so SQ so $0 $0 constant 
Capital Appropriation $375,000 $375,000 $375,000 $375,000 $375,000 included in the 2007-08 CIP 
Transfer for Debt Service $818,734 $879,066 $796,850 $871 641 $901,276 projects authorized and in CIP 
Subtotal $2,255,049 $2,346,882 $2,314,388 $2,486,316 $2,626,038 

TOTAL $4,599,821 $4,744,922 $4,825,264 $5,082,433 $5,3 I0,350 



Summary of Fund Balance all Funds: 



City of Syracuse 
Four Year Financial Plan, Fiscal Years 
Surplus (Deficit) and Rcscrves 

General Fund 
Budgetary Reserves* 

Fund Equity, Beg. of Year 

Fund Equity, End of Year 
Reserved Fund Balance - Capital Reserves* 
Reserved Fund Balance -Encumbrances* 

Other 
Unreserved Fund Balance* 

Water Fund 
Budgetary .Reserves 

Fund·Equity, Beg. of Year 
Fund Equity, End of Year 
Reserved Fund Balance - Capital ReseIVes 
Reserved Fund Balance - Water Purchase 
Unreserved Fund Balance 

Sewer Fund 
Budgetary Reserves 

Fund Equity, Beg. of Year 
Fund Equity, End of Year 
Reserved Fund Balance - Capital Reserves 
Reserved Fund Balance- Other (please specify) 
Unreserved Fund Balance 

*·Required by AIM legislation. 

2008-2011 

2003 

$25,106,460 

$24,636,539 
$0 

$109,662 
$250,624 

$24,276,253 

2003 

$1,394,672 
$6,400,655 

$0 
$1,000,000 
SS,400,655 

2003 

$1,226,609 
$1,868,489 

$0 
$0 

$1,868,489 

Actual Estimated Prolected 
2004 200S 2006 2007 2008 

$23,636,539 $17,128,636 $30,851,341 $31,861,63, $38,826,796 

$17,128,636 $30,851,341 $31,861,632 $38,826,7 $33,077,889 
$0 $0 $0 $0 

$48,690 $33,124 $90,362 $0 
$234,438 $309,323 $363 058 ·$0 

$16,845,508 $30,508,894 S31,408,212 $38,8267 $33,077,889 

Actual F..stimated Protected 
2004 2005 2006 2007 2008 

$6,400,655 $4,544,344 $1,157,61~ $),054,23 $990,521 
$4,544,344 $1,157,616 $1,054,23 $990,52 $990,521 

$0 $0 
$1,000,0: 

$1 $0 
$1,000,000 $1,000 000 $1,000,001 $1,000,000 
$3,544,344 $157,616 $54,23 -$9,47 -$9,479 

Actual .Estimated Projected 
2004 200S 2006 2007 2008 

$1,868,489 $685,177 $439,730 $2,575,011 $2,556,719 
$685,177 $439,730 $2,575,011 $2,556,719 $2,556,719 

$0 $0 $0 $( $0 
$0 $0 $( $( $0 

$685,177 $439,730 $2,575,011 $2,556,719 $2,556,719 

-·-· ------·-------- .. ------------------. 



Real Property Tax Worksheet: 



City of Syracuse 
Four Year Financial Plan, Fiscal Years 2008-2011 
Property Tax Worksheet 

1003 2004 
Actu:al 

100S 2006 
Pro ected 

2007 2008 2009 20JO lOlJ 
Levy 2nd Assessed Value/ R:ale 
L<vy' 76.584,601 76,508,851 83.777,193 83,777.193 88,485,846 89.S02,S06 89.502.506 89,502,506 89.502,506 
Assessed Vnluc orTuablc Property• 
T:ix RatcpcrSl.000 of Assessed Vnluc• 

FullValucll.od f"VRatc 
P..qW1liwtion R.:itc (~fa! F.q. Ralc) 
Full Markct Vnluc ofTaxablc rropcr1,,
Tux Rate pcrSl 000 offull Vahle• 

Tax LimH 
PropcnyT::ix Limil 
Exch.1£ions.10 Tax Limit 
Tax Levy Subject to Limit 
Com"'titutkmal Tax Margin 

3,522,231,450 3,511,948,420 3,495,839,199 3,496,168,547 3.543.8 I 1.180 3.583,230,417 3,583,230,417 3.S83.230,417 3,583.230,417 
21.9069 21.9434 24.1185 24.1181 25.1202 25.1202 25.1202 25.11/JZ 25.1202 

100.81¾ 99.93% 95.34¾ 91.99% 92.26% 91.44% 
3,493,930.612 J.514,408.505 J,w;.107,781 3,800,596.311 3.841,tlJ.353 3.918.668.435 

21.9193 21.7701 22.8481 22.0432 23.0365 22.8400 

71,532,131 
30.587,572 
76,584.601 
25,535,103 

70.SI0,283 
30.079.775 
76.508,851 
24,081.207 

69.280.996 
31,641,061 
83,777.193 
17,144,864 

69,414,66:? 
32,821,705 
83,777,193 
18,459,174 

72,674.221 
33.826.876 
88.485,846 
18.015.,251 

74,965.978 
35,)88,668 
M,502.506 
20.652.137 

Fadon" Affecting Changes to FuU ValucofTauble Property 
Por1ionductodcVl!lopmcn1 NA NA 
Portion due to changes in nt.3.rkct v::i\uc. NA NA 

NA 
NA 

NA 
NA 

NA 
NA 

NA 
NA 

A,•eAan 
lo,crtasc 

2003,. Assumptions 
present 

3.68% constant 
0.15% constant 
3.48% const.lnt 

-2.19% 
2.40% 
0.0125 

0.40¾ 
2.55% 
3.68% 



Summary of Labor Agreements: 



City of Syracuse 
Summary of Labor Agreements 

. Contract 

Local 280 ( Fire) 

Local 280 (Deputy Fire Chiefs) 

AFSCME Local 3952 (Middle Management) 

AFSCME Local 1773 (Crew Leaders) 

AFSCME Local 400 (Blue Collar Wor1<ers) 

Building Trades 

CSEA 

PBA 

Crossing Guards 

Contract Period 

Expired 12131/05 

Expired 12131/05 

01/01/06-12131/08 

01/01/06-12131/08 

01/01/06-12131/08 

01/01/06-12131/08 

Expired 12131/06 

01/01/06-12131/07 

07/01/07-06/30/09 

· Tenns 

In Negotiations (Arbitrc 

Jn Negotiations (Arbitrc 

2.00% 117/07 
2.50% 117/07 
2.75% 7/1/08 

2.00% 1/1/06 
2.50% 1/7/07 
2.75% 7/8/07 

2.00% 1/1/06 
2.50% 1/1/07 
2.75% 7/1/08 

2.00% 1/6/07 
2.50% 1/1/07 
2.75% 71//08 

In Negotiations 

3.00% 1/6/07 
3.00% 117/07 

2.50% 7/1/07 
2.50% 7/1/08 



Eight Years of Actual Revenues all Funds; 



City of Syracuse 
Actual Revenue Summary 

1998-99 1999-2000 2000-01 2001-02 2002-03 2003--04 2004-05 2005--06 
Actual Actual Actusl Actud Actu:o.1 Actu:al Actual Adual 

GENERAL FUND 
~URPLUSES AND BALANCES 

Unreserved, Und~;gnat~ so so so so so S6,S07,903 so $0 
Total, Surpluses and Bnlnncc:; so so so so so S6,507,903 so so 

REAL PROPERTY TAX ITEMS 
PILOT-S.I.D.A, $5,610,483 SS,995,783 S4,314,000 $4,604,804 S7,962,442 . $4,664,328 S4,444,2l0 S3,996,530 
PILOT-Non-Profit Housing $751,622 S683,56I S793,598 Sl,515,398 5669,537 SSSS,131 $877,768 Si,112,646 
rlLOT-Solvay Paperboo.ril so so so so so so so S604 
PILOT-OnTrJck S3,462 $6,497 S7,946 S5,186 54,458 S4,247 S4,89l so 
PILOT-Syracuse University Dome $l00,000 SI00.000 $100,000 S100,000 S100,000 SI0D,000 SI00,000 SI00,000 
PILOT ..Carousel Center So so so so S3,IOO,OOO 56,691,167 S'l,075,766 53,540,716 
PILOT-Co-Oem:ration Income $626,612 5624,543 $605,144 $618,650 S644,698 $653,058 S699,9l0 $699,905 
PILOT-Ho1cl Syracuse (LINK) $144,808 S45l,124 $0 584,369 S70,422 S20,183 so so 
Special Ligh1ing·rax SI 19.404 S\19,334 SI 18,983 Sl33,050 5132,704 5146,700 SIBS,521 Si83,571 
Assessable lmpro~ncnts $289.937 S398.666 5472,284 S590,496 S364,768 $628,228 5783,690 S680,l 12 
Assessable Improvements Buyout ($586,466) (5487,780) (S487,780) ($846,022) ($135,922) (S187,464) (S195,517) (S223,302) 
T:ix. f'ees nnd Penalties Sl,,311.739 Sl ,404.138 $1,419,609 SJ.377,2:50 S958,862 $792,912 S84l,290 S978,376 
Prior Yean' To.x Collection S4,861.4l2 S4,412,679 $4,826,453 $4,593,565 52,841.830 $2.243,113 S2,374,148 S2,974,847 
Tax Lien Sale 50 so $0 so so S!,902,784 (S8,595) Sl,601,600 
Sale orTax Property/Auction $2,405 S573,9Dl S309,203 S330,683 S299,S53 so so so 
Less: Uncollected CityTaxes-Curicn1 Year ($1,185,403) (SI, I 00,000) (S985,920) ($890,960) so ($1,182,582) (Sl,296,139) (Sl,024,157) 
Less: Uncollected School Taxes-Current Year ($2,526,005) ($2,696,089) (S2.340.860l ($2.374, 1541 (S2.419,732) ($2,675.417) (S2

1
512.084) (S2,574,989) 

To1nl, Ren! PropertyT;p; Items S9,S24,DIO S10,486,357 59,152,660 S9,842,315 S14,593,620 $15,659,388 Si3,374,859 512,046,459 

NON-PROPERTY TAXES 
Sales True S43,797.121 $46.904.980 S48,l42,830 $47,998,380 S48,847,492 $49,337,952 $62,674,202 S59,757,389 
Sales Tax - Infrastructure Reimbursement so so $0 so so so Sl,475,000 52,950,000 
Sale,<;. Tax- M~icuid lal<'-.'O\'Cr so so so so so so so S2,852,217 
Utililies Gross Receipts Tax 52,092,821 SZ,177,739 s2,200,oOO S2,081,079 52,203,336 $2,328,466 $2,224,408 $2,411.268 
CATV Franchise Tu· Sl,027,591 Sl,148.809 Sl,200,000 S1,304,597 Si,240:303 Sl,245,567 $1,302,415 S!.354,227 
Dome Stndium ReimburSemcnt $193,047 S152,442 5219,069 $256,355 $268,464 $237,381 $179.099 S255,943 
S.U./Clty Service Agreement S283,soo S289,00o $299,750 $309,500 $312,750 S3180500 S329,750 S3380000 

Toial, Non-Property Taxc.,;, S47,394,080 SS0,672,970 S52,061,649 SSl,949,911 $52,872,345 $53,467,866 S68,I 84,874 569,919,044 



1998-99 1999~2000 2000-01 2001--02 2002-03 2003--04 2004--05 2005--0o 
DEPARTMENT I\!. INCOME Actual · Actual Actual Actual Actual Actual Actual Actual 
Judicfa!Y-Criminnl Divi!Oion S62,564 $58,843 S52,000 S64,114 584,129 $96,230 $69,898 $107,435 

Finance 
Abs1mct Fees $75,242 S68,J35 $67,220 $71,978 S79,70I 579,146 $73,116 S75,083 
Duplicate Tax Bill Fee 514,430 514,657 514,760 $19,079 $16,284 $15,319 S13,052 Sll,43I 

. County Tax Collection Fee S702,959 $691,608 5654,853 $633,118 $620,127 S644,727 5657,610 $647,661 
Onondaga Cou.nty Public Library Reimbursement $91,486 S87,098 S88,343 so S85,0B6 so so $0 
Onondaga County E9 I I Reimbursement SJ0,098 $167,060 $256,407 $128,756 $124,782 S167,545 $161,586 Sl54,576 
Restitution Surcharge S209,708 $213,785 $180,141 $159,241 5271,153 S294,068 SS00,423 $491,741 
HuudiCi'lp Parking Surchurge so so S7,275 $6,070 S9,028 S7,890 S12,728 SI0,063 
Llcensc:s SI0D,939 $110,335 S95,865 $80,653 592,383 S95,993 $96,400 $91,258 
Bingo Licenses $13,929 Sl4,l67 SI 1,450 SI l,345 SI 1,100 S9,830 S8,246 S4,388 
Bingo Rcccipt:./Gomcs ofCh:mcc Rcccipls S58,105 558,928 $61,376 S57,855 $43,975 S44,483 $18,414 SI0,267 
Games of Chance Receipts Sl,572 Sl,446 5570 $997 Sl,575 Sl,321 $1,263 $1,949 
G:imes of Chance Licenses S653 SS0I ssoo S330 S4l0 5400 5360 $350 
Certificate of Use so so so so so so S9,IOO 59,200 
Fines and Pcnahies Viol/Traffic S154,485 Sl78,862 S213,192 5226,611 $266,209 $348,433 SJJ0,162 $428,685 
Pnrking Ticket Receipts 

'· 
Sl,736,132 Sl,787,251 Sl,569,2S5 Sl,428,687 S2,254,545 $1,398,351 Sl,590,332 $1,461,255 

Vehicle Bootiilg R4;.Ceipu S2,000 S8,000 538,373 59,305 so so so $0 
Miscellaneous Receipts $74,723 S2l9,938 Sl95,784 517,913 S19,94I $38,774 $19,842 $9,073 

Subtoltd SJ,267,461 S3,621,97I S3,455,364 S2,85l,9lS S3,S96,299 $3,146,280 Sl,492,634 SJ,408,980 

Ci~ Clerk-Licenses 
LicCI\SCS $45,821 $45,700 $47,855 $46,386 S42,004 S48,873 555,025 $40,140 

tode Enforcement 
Building rl!mlit:. Sl,03S,491 Sl,453,257 Sl,144,852 Si,039,097 $1,022,449 $1,108,375 Sl,241,239 Sl,989,409 
Certific.1tes of Compliance Sl98,866 $159,166 S\71,051 $179,958 5198,610 .$196,229 S226,614 5143,467 
Board of Zoning Appeals 52,850 Sl,000 S750 $850 $950 ssso S400 s200 

Liccn:.--es $121,765 $121,680 $121,760 SIIS,000 S121,480 $121,550 S118,380 5134,040 
Building Inspection Churge:s S75 S130 545 $0 $0 so so $695 
Bonrd-up/Clenn-up Charges so so $3,706 ' $0 $0 $26,76S S25,I I0 S22,119 
Oemolitkm Churgcs-Unsafe BuUdings $22,302 Sl2,500 $8,521 S2,792 $0 so so $0 
Reimbursement froffi Olhcr Governments so so so 539,144 S26,827 $18,025 $8,855 $0 
Parking Ouragc Registration S2 150 Si,800 SJ 150 S1,650 $3,450 $900 S2,400 $3,750 

Subtotnl Sl,383,499 $1,749,533 Sl,453,835 S1,381,491 $1,373,766 $1,472,394 S1,622,998 $2,293,680 

-· , __ J 



19911-99 1999-20011 2000-01 2001--02 2002-03 2003-04 2004-05 2005-06 
Actual Actu1U Actual Actual Actual ActuaJ Actu:11 ActUAI 

Parks and Rccre:uion S277,688 S337,692 S276,428 S435,982 S363,477 $424,954 $407,813 S417,196 

Fire $38,129 $65,929 S87,982 Sl47,428 S60,096 SSS,382 S73,160 S69,23I 

Police $619,353 S555,244 $684,599 $764,503 S54l,27I $473,299 $630,352 $859,208 

Planning Ctlmmission Si,640 $1,910 Sl,390 Si,355 $1,590 Sl,360 $1,730 Sl,140 

Communjty Services S3,482 S4,382 55,646 Sl,118 so so so $0 

Law S155,688 Si84,009 $152,435 S128,820 S151,778 $153,422 $184,405 S164,508 

Public Works 
Charg,:s for Services S2,900 $130,383 $31.213 S27,407 $9,585 SS,831 S326,692 S!S,392 
P.iving Cuts $89,959 Si6,244 S67,277 S2l1,283 SI09.3l5 S28,237 $145,649 S45,253 
OP\V Chnrgcs-Outside Agencies (Syr. Housing Auth.) 525,408 . $44,705 $371641 $30,987 S52,962 $89,439 544,575 S53,7l4 
Parking Meter RecciplS Sl,335,423 Sl,304;26! Sl,151,301 St,043,981 S954,671 S981,434 Sl,237,847 Sl,418,302 
Parl<lng lots $166,666 Sl62,969 $172,095 S168,300 $158,705 $155,885 $155,450 Sl40,885 
City Garage 5589,178 S582,989 S511.004 $510,817 $469,860 S564,990 S756,IOJ S6l6,8J6 
Qnl)ndaga Tower Garage S297,589 SJ07,074 SJSl,049 $365,602 SJSJ,593 SJ96,688 S427,228 $452,772 
Hotel 11:irking Oarng.:- S655,402 $582,035 5406,300 $357,363 $194,505 SS,046 so $0 
on:street Parking Fncility: St.Joseph's Hospital Sl82,909 Sl71,360 SIS0,282 SISS,478 Si22,707 Sl49,847 S8,010 so 
Fayette Parking G::iragc $464,058 S462,979 S478,22J $516,159 $550,902 S418,J99 S417,480 S556,J40 
Madison-Irving Parking Garngc $354,281 $376,079 $373,546 $369,484 S374,359 $411,596 $532,200 S522,923 
Harrison Strcct G:uage $762,332 $706,215 S699.8 IS S545,761 S600,754 S611,199 S656,772 S798,893 
Washington Street Parking Garage S579,028 $586,201 S58l,596 SSOS,327 $575,720 S607,791 SS45,64I S569,645 
Anni>ty Square Gnrngc Si 19,444 SIJ7,72I $106,301 $99,587 SRJ,998 S96,000 S102,417 SI 13,903 
OnCcnter Purking Garage so so S67.673 S45,628 so so so so 
MONY Parking Gar.igc so so SI 19,422 S54!,044 $479,941 S602,740 S655,350 $675,041 

Autopnrk Revenues S12,437 Sll,971 SI0,425 SI0,731 Sl4,084 $13,795 S13,764 Sl6,l41 

OPW Loading Zone Pcnniss $660 S960. Sl,110 S945 Sl,410 S1,740 $1,918 S2,565 

Recycling Revenu~ S15,092 SI 1,435 Sll,645 Sl2,106 $10,182 S11,641 $19,042 $19,851 

Refuse & Garbage Chun;cs $129,610 5148,945 $123,950 S126,483 Slll,795 Sl20,911 S122,I 19 $120,080 

Charges for Services-Other Ouvcmmcnts S59,056 Sl54,062 Sl33,J64 S96,l26 $88,302 S129,007 $169,011 S210,654 

Subtotal SS,841,432 $5,899.588 SS,585,232 $5,740,599 SS,358,350 $5,405,216 S6.337,268 S6,349,190 



1998-99 1999-2000 2000.01 2001-02 2002-03 2003-04 2004-05 2005-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

-~ S5,690 $125,939 5194,415 594,885 515,030 513,600 513,350 513,200 

Total, Departmcn1al Income Sll,702,447 $12,650,740 SI 1,999,181 SI 1,658,619 SI 1,887,790 Sll,294,010 $12,888,633 SIJ,723,908 

USE OF MONEY A~D PROPERTY 
Interest on Deposits Sl,925,030 Sl,731,716 SJ,776,703 S599,852 $332,946 523,557 5566,284 Sl,314,501 
Rentals ofRcal Pro~rty S34,324 $38,330 S30,S63 S23,443 525,234 S35,334 558,149 $33,177 
Premium on RAN's 5126 588,835 538,009 5136,080 S55,928 S7,629 so 5209,136 
Premium on Securities Issued S254,781 so so so so 5464 so S5,793 
Serial Bond Proceeds SI 680,000 Sl,000,000 so so so Sl,012,147 57,144,752 SJ 717156 

Totali Use of Money a.nd Property $3,894,261 S2,858,881 Sl,S45,275 5759,375 S414,108 Sl,079,131 S7,769,18S 55,279,763 

SALE OF PROPERTY 
. Sale of Scrap Equipment sci so so so so so so S875 

Sale ofRClll Property 550,478 596,040 . 599,306 5234,945 S328,288 $42,650 S752,Jl2 Sl,075,670· 
Gain on Disposul of Assets 5168,369 S85,560 $127 327 SI 12,999 $129,072 S25,238 S57,261 $39 337 

T owl, Sale of rropcrty $218,847 $181,600 $226,633 $347,944 5457,360 567,888 5809,573 S1,115,882 

STATE AID 
Miscellaneous State Aid so so so 54,247 so 59,424 so so 
Emergency, Financial Aid lu Certain Cities S2,430,S33 SZ..430,533 52,430,533 $2,430,533 52,430,533 S2.430.S33 S2,430,SJ3 so 
Mong.:igcTax Sl,003,242 Sl,023,769 5884,047 Sl,147,265 St,442,216 51,651,814 Sl,634,608 Sl,842,149 
State Higtiwuy Aid 52,263,384 Sl,632,514 S2,178,150 51,974,228 Sl,050,690 S2,672,982 5516,151 Sl,709,645 
Rc,•cnuc Sharing S14,155,765 S2l,160,833 $12,532,383 $12,532,382 $12,532,382 $12,532,382 $12,532,382 so 
2ooonoo1 Additional Stnte Aid so so $10,000,000 so so so so so 
Spinup State Aid so so so so so so Sl5,600,000 S6,000,000 
AIM State Aid so so so so so so so 548,825,909 
St.ate Full Vulue Assessment Aid S241,813 so 5163,596 S59,491 SBl,334 581,308 $81,090 $0 
State Aid~ST AR Administr,ition $128,895 S90,026 $72,210 S62,954 $47,210 Sl7,925 S35,353 524,324 
Highway Muin1ena11ce $174,275 so $435,895 587,344 Sl?4,688 5174,688 $174,688 $174,688 

Ramp Agreement so so so so so 517,789 540,211 so 
Youth Projects SIOl,443 S24,931 $79,105 SSS,493 SJJ,735 $54,969 5194,039 $3,569 
Emergency Fin. Assist. to Eligible Municipalities Sl,341,661 53,341,661 SJ,341,661 S3,341,661 $3,341,661 SJ,341,661 S3,l41,661 so 
An.on Lab Proceeds $2,000 s2,ooo 52,000 so so so so so 
Olhcr Public Safety $57 so so so so so so so 

Smte Aid- Oisas1er Assistance $4,580,093 S20,622 so $1,510 S23 so so so 
Tnf}!eted Aid S 15,000,000 S\5,ll00,000 S 15,000,000 s2s.ooo.ooo S25,000,000 $25,000,000 S25,000,000 so 

Tota~ Sl.::lte Aid S43,423,161 $44,726,889 547,119,580 S46,697,l08 $46,134,472 $48.005,475 S61,580,716 S58,580,284 



1998-99 1999-1000 . 2000--01 2001--02 2002-03 2003--04 2004-05 2005--06 
Actu;al Actual Actual Actual Actual Actual Actual Actual 

FEDERAL AID 
federal Aid - Traffic Control so so so so $6,4,60 S79,507 so S159,323 
Federal Aid - Misecllaneous so $0 so so so so so 54,204 
federal Aid - Disaster Assistance $834,534 S121,818 so S8,721 S20,70I so so $0 

Touil1 Federal Aid $834,534 5121,818 so S8,721 S27,!61 S79,507 $0 S163,527 

MISCt1.L6NEOUS REVENUE & f!E;SQl!RCE;§ 
County Sen)cment-Jnil Suit so so so Sl,200,000 so so so so 
Bid/Spec. R~enue so so so $5,020 S9,635 515,870 $12,350 521,190 
Insunmce Recoveries so 5152,083 S172,867 Sl24,808 S9o,059 5124,846 $257,587 S86,518 
Mh-cellaneous Compensation ror Loss so so 50 50 so so so $19,637 
Telephone Commi:>sions so so so Sl81 117 $15,623 S7,421 so so 
Project Onmgc Contributions so so so Sl6,289 517,103 $17,959 SIB,856 Si9,799 · 
Soda. Commissions so so so $800 so so so $163,733 
SIDA Reimbursement 5217,145 S73,S85 so so so so so 5100,000 
Aviation Fund Reimbursements S9oo,ooo 5950,004 S978,500 $675,(39 5780,029 5876,000 $1,303,310 51,089,000 
lnterfund Tr.msfer-\Vater fund 5941,707 Sl,455,000 5900,000 Sl,195,000 5900,000 $2,I00,000 52,632,341 St,400,000 
lntcrfund Transfer-Sewer Fund Rcimbunicment so 5331,000 5300,000 5340,000 5340 000 5440,000 $325 000 so 

Totui Miscclhincou.s Revenue and RcsoUrtL-S 52,058,852 S2,961,.672 S2,351,367 S3,575,173 52,152,449 $3,582,096 $4,549,444 52,899,877 

TOTAL GENERAL FUND REVENUE SI 19,050,192 S 124,660,927 S124,754,345 5124,839,166 S128,539,305 Sl39,743,264 Sl69,l57,284 5163,728,744 

TAX LEVY 
Tax. Budget S20,'IS37,477 S20,l70,739 St 9,724,054 S19,626,936 S22,311,314 $22,236,314 522,236,314 S24,348,764 
STAR (included in the ta,t levy) so so so so so so so so 
t ¾ Pursu:m1 to Low 5208,375 5201,707 $197,241 5196,269 S223,113 5222,363 5222,363 5243,488 

TOTAL TAX LEVY 521,045,852 S20,372,446 $19,921,295 $19,823,205 S22,534,427 522,458,677 $22,458,677 $24,592,252 

TOTAL ALL REVENUES AND TAX PROCEEDS $140,096,044 S145,033,373 Sl44,675,640 $144,662,371 ·s1s1 1on.132 S.162,201,941 $191,615,961 · 5188,320,996 



SPEC[AL FUNDS 

1998-99 1999-2000 2000--01 2001-02 2002-03 2003-04 2004-05 2005--06 
Actulll Actual Actu111 Actual Ac1u11I Actulll Actual Actual 

WATER FUND 
Use offund Balance so so so so so $600,000 so so 
S::ile of Waler SI0,253,049 SI 1,011,117 Sl2,0l9,371 $12,027,318 S 13,924,945 Si2,890,9l5 Sl4,650,624 $14,227,248 

Other P:_e\'enues $770,624 S575 026 $562,422 $741 329 $303.481 $672,512 S723,681 $827 428 
To1.al SI 1,023,673 S!l,586,143 Sl2,S81,793 Sl2,768,647 S 14,228,426 Sl4,163,427 SIS,374,305 SI 5,054,676 

SEWER FUND 
Sewer Rents S4,196,ISI $4,088,704 $4,464,976 $4,290,319 54,653,845 $4,848,104 $4,191,323 $4,103,806 



Eight Years of Actual Expenditures all Funds: 

.. __ J 



City of Syracuse-Actual Expenditures Summary 
Gi;:ncral fund 1998/1999 1999/2000 2000/2001 . 2001/2002 · 2002/20.03 2003/2004 2004/2005 2005/2006 
Ocpafllllents Actual Actuill Actual Actunl Actual Actual Actual Actual 
Common Council 

Per..onal Services $255,151 $266,61 I $271,943 $334,801 $342,310 $357,306 $368,547 $370,916 
Other 56.320 57,740 $8.050 $14219 S6,0l6 $4,162. S3.749 $4.174 
Total $261,471 $274,351 $279,993 $349,320 $348,326 $361,468 $372,296 5375,090 

Citizen Review Board 
Personal Services $80,479 $77,787 $88,367 $89,605 S90,785 $94,853 $95,515 SI 14,727 
O<her $8.180 53 123 510411 $2.850 $7142 S7 633 S2932 $6 020 
Toi.al S88,659 $80,910 $98,778 $92,455 597,927 $102,486 $98,447 $120,747 

Executive 
Per.mnal Services Sl,405,542 $1,431,544 $1,845,584 Sl,918,633 $1,700,712 Sl,741,944 $1,648,895 51,685,362 
O<her $112875 SI 16.317 5148.451 S187.384 $410 801 5360 053 $361 126 5427 882 
Tomi Sl',518,417 S1,547,861 51,994,035 52,106,017 52,111,513 $2,101,997 S2,0I0,02I $2,113,244 

Purchase 
Total $328,315 $332,716 so $0 so so $0 $0 

finance 
Personal Services $921,258 $944,052 $1,033,737 Sl,065,683 51,005,101 Sl;l87,128 $1,232,667 S1,298,226 
O<hcr $433.894 $445.326 $488.434 S353 405 . 5660.112 $579.676 $631 734 $740 648 
Tot.al Sl,355,152 $l,3~91378 S1,522,171 Sl,419,088 $1,665,213 $1,766,804 S1,864,401 $2,038,874 

Audit 
Per.;onal Services S148,602 51~5,688 S161,705 $169,970 $170,380 S183,766 $189,330 $189,627 
O<hcr 57.001 Sil 149 $7 890 $4.727 54914 56.390. $8.139 SI I 723 
Totnl $155,603 $166,837 $169,595 5174,697 · $175,294 S190,156 $197,469 5201,350 

City Clerk 
Pecsonal Services 5178,313 $186,484 $193,336 5212,156 5229,731 5237,702 5234,710 5247,331 
Other SI I 363 $12 700 $8 306 SI 1.074 S9 860 $1'4505 SB.534 S9.127 
Tota.I $189,676 $199,184 5201,642 $223,230 $239.591 5252,207 5243,244 S256,458 

Assessment 
Pernonal Services $429,503 $415,206 $438,387 . $447,079 $422,704 $425,126 $428,861 5438,513 
Other $26.381 525.455 $30,026 $30,572 $27,204 513.202· $27.334 $3~595 
Total $455,884 $440,661 $468,413 $477,651 $449,908 $438,328 $456,195 $471,108 

Law 
Personal Services $817,196 S820,907 S813,480 $834,846 S834,055 S873,814 $882,417 S936,671 
O<hcr $l4~.915 $211 280 $262,303 $211.837 $289,834 $310960 S344.101 $362 945 
Total $967,111 Sl,032,187 Sl,075,783 Sl,046,683 S1,123,889. $1,184,774 Sl,226,518 Sl,299,616 



City of Syracuse-Actual Expenditures Summary 
.1998/1999 1999/2000 · 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 

Departments Actual Actu2t Actual Actual Actual Actual Actunl Actual 
Elections 

Personal Services S178,217 $202,046 $192,986 $211,309 $189,095 $195,665 $176,246 $150,506 
Other $86 714 $88,941 $87 263 $90,235 S83 466 $87.080 $86 009 · $63 698 
Total $264,931 $290,987 $280.249 $301,544 $272,561 S282,745 S262,255 $214,204 

Co_mmu'ni1y Oevelopme_nt 
Personal Services $561,069 $585,884 $611,803 S683,246 $711,880 $709,361 $743,892 $758,299 
Other $1 1536.723 Sl,5701843 Sl.747.750 Sl.803.300 S 1.855.237 S~IIZ.819 $2.445.171 $2,400,729 
Tomi $2,097,792 $2,156,727 $2,359,553 $2,486,546 $2,567,117 si,822,180 $3,189,063 $3,159,028 

E.conomic Development 
Total $0 $0 $0 $0 $0 $0 so $874 

Communily Services 
Totul $174,996 S171,310 $190,893 $132,321 $0 so so· so 

Engineering 
Personal Services so so $2,449,966 $2,734,375 $3,035,900 S3,023,676 $3,222,939 $3,305,884 
Other $0 $0 $1912994 Sl.899.534 $2,245.114 $2 210.740 $529.819 $674 520 
Total so so $4,362,960 $4,633,909 $5,281,014 $5,234,416 $3,752,758 $3,980,404 

Public Works 
Personal Services $10,217,899 $11,684,318 $9,359,403 $9,969,752 $8,532,495 $8,934,630 $8,802,110 $9,128,408 
Other $16,971.086 $15.161,423 $13.61IJ85 $13,192,328 S13,008.550 Sl3,3881860 $15.059.034 $15,205,139 
Totul $27,188,985 $26,845,741 $22,970,988 $23,162,080 $21,541,045 $22,323,490 $23,861,144 $24,333,547 

fire 
Per.;onat Services S19,644,639 $20,364,443, $21,530,305 S22,085,881 $21,860,979 $22,615,751 $22,833,955· $22,990,575 
Other st,409,924 S1.219,662 Sl.102.961 S997.505 Sl.071~47 Sl.133.039 Sl,244.046 $1.606.490 
Total S21,054,563 $21,584,105 $22,633,266 S23,083,386 $22,932,226 $23,748,790 $24,078,001 S24,597,065 

Police 
Per.;onal Services $24,578,153 $25,862,580 $27,705,716 $29,098,569 $31,588,584 $32,070,496 $35,643,353 S36,334,170 
Other Sl.998.200 $2,214,675 Sl,899,768 $1.805.622 Sl,920.717 $2.017,896 $2.224.138 $2.592,729 
Total $26,576,353 ' $28,077,255 $29,605,484 S30, 904, 191 $33,509,301 $34,088,392 $37,867,491 $38,926,899 

Pru:ks nnd Rr::creation 
PelSona1 Services $2,208,744 $2,235,984 $2,448,627 $2,638,734 54,060,097 54,324,683 $4,513,626 $4,663,406 

Other $481.460 $605.117 $523.495 $845.094 Sl,952.853 SI 777 228 $1,784,538 $2,034.467 

Total $2,690,204 S2,84l,10I $2,972,122 $3,483,828 S6,012,950 $6,101,911 S6,298,164 $6,697,873 

Total Dcpartmeotul Appropriutions $85,368,112 $87,431,311 S91,185,925 $94,076,946 $98,327,875 $101,000,144 $105,777,467 $108,786,381 



City of Syracuse-Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001 200112002 2002/2003 200~/2004 2004/2005 2005/2006 

Special Objects of Expense Actual Actual Actual Actual Actual Actual Actual Actual 
Fiscal Services $408,582 $299,597 SIB0,783 Sl45,401 $133,807 $173,306 $152,989 $178,487 
Board of Assessment Revie\V $13,734 S 12,645 Sll,447 $15,556 S9,203 $12,224 $12,244 $10,989 
Printing & Advertising $161,440 S169,627 S143,047 Sl66,553 S180,210 $147,206 $175,773 S 189,883 
Lnbor Relations E~pense $44,491 $149,050 SISS,540 $27,865 $97,065 $59,161 S42,9l8 SIOl,993 
Unallocnted hcmrance $32,464 $29,741 S37,089 $19,664 $31,292 $23,057 $26,997 $25,784 
Conference & Association Dues $30,032 $17,296 S45,626 $31,382 $32,414 S23,471 $34,500 S36,459 
Judgmems and Claims $2,093,063 S1,860,153 $511,213 $394,934 S284,101 $296,698 S231,024 $149,190 
Partnership to Reduce Juvenile Oun Violence so $0 so $75,000 S75,000 S75,000 so $0 

Summer Employment for At-Risk Youih $0 $0 so so $455 S51,276 $0 $4,298 
VIP $0 $0 so so $0 $138,389 $174,036 $158,000 
Tax Certiorari $91,526 $149,271 Sl24,535 S54,285 $53,841 $11,837 $7,799 $22,220 

·Tax Trust Refund $15,354 $3,717 so so $0 so $0 $0 
Prior Year's Special Assessment Refund $34,154 SB,982 S9,51 I $1,121 $3,385 $3,455 $15,769 $9,747 
Ci1y Share of Local Assessment S! 12,822 $163,627 $284,296 $218,321 $282,969 S219,850 S304,820 S218,745 
City Share of Tax Deeds $483,672 $667,097 $524,344 $506,549 $224,466 $263,528 $375,382 S341,175 
External Auditors S62,500 S65,000 S68,QOO $68,000 S68,000 $73;975 $74,000 S75,000 
financial Management S~1em $65,682 S87,722 S77,482 $93,218 S106,878 $93,218 $97,549 $104,172 
Implementation ofGASB 34 $0 $0 S26,528 5214,744 $91,774 $720 $0 $0 
Special Audit Scrvke.~ $0 $9,000 $0 $29,250 $12,800 S57,320 $46,149 $20,340 
City/County Courthouse $0 so $208,884 Sl6,l81 $1,312.472 SJ,230,986 $1,575,208 SJ,672,849 
Forensic Lab so $0 $675,740 Sl,206,728 S954,135 $751,903 $0 so 
Code: Enforcement Demolition $291,231 $495,860 $449,355 $486,958 SS98,926 Sl,239,789 $630,303 S788,820 
Onondaga Historical Association so S20,000 $20,000 $20,000 $20,000 $20,0QO szo,ooo $20,000 

Miscellaneous Cc1cbnitions $25,819 526,962 $30,767 $33,597 $33,876 $32,878 $32,960 $43,344 

Syrncuse Jazz Festival $5,000 SI0,000 so $0 $0 so $0 so 
Syr.icusc: Symphony $25,000 so $0 so so so $0 so 
Clinton Square-Special Events $0 so $0 so so $0 so so 

Urban Cultural Parks Expenses S42,543 $44,957 $43;746 $50,000 $43,941 $44,502 $45,000 $45,000 
Metrooct $0 $0 so $11,215 $19,J JO $27,071 $20,669 $18,17! 

Comprehensive Plan so $0 so $4,009 $69,891 $92,676 so so 

Profiling Sludy $0 so so so so $0 $21,244 S7,750 

Univeraity Neighborhood Grnnt fund $321,848 S303,113 $289,067 $297,274 $302,160 $313,726 $312,470 $324,976 

Leadership Syracuse $20,000 s20,ooo SZS,000 $20,000 $20,000 $20,000 $20,000 SZ0,000 

Mandated Drog Testing $15,775 $11,004 $10,825 $12,234 $10,812 $12,391 $13,210 SI0,180 



City of Syracuse- Actual. Expenditures Summary 
1998/1999 1999/2000 2000/2001, 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 

Special Objects of Expense Actual Actual Actual Actual Actual Actual Actual Actual 
Neighborhood Wutch Groups of Syracuse so S45,000 S56,150 S60,990 $63,535 $63,535 $67,802 $69,826 
Boa,rd of Zoning Appeals. ~6,150 $6,300 $6,675 $6,525 $5,925 S5,l75 S3,825 $5,175 
Rescue Mission Van so Sl08,000 $36,000 $36,000 $36,000 $36,000 $36,000 $36,000 
Veterans' Post Rents $1,440 $1,560 $1,560 $1,320 $1,440 $1,440 $1,440 S660 
Allowance for Negotiations so so $0 so $0 $0 $0 $0 
Employee Retirement System $487,455 $448,164 $453,393 $375,560 Sl,424,909 $2,216,899 54,495,242 S2,75B,134 . 
Poli~ & Fire Retirement System $2,687,707 Sl,430,821 SJ,835,027 $1,409,698, $1,445,391 $4,503,132 $14,394,935 $10,242,066 
Police Pension fund-Local $23,269 $19,282 $0 $10,877 $0 $20,987 $28,480 so 
Fire Pension Fund-Local $76,244 $61,105 $39,937 $28,334 $5,155 $20,630 $6,336 so 
Social Security $5,250,191 $5,186,614 S5,466,288 $5,761.182 $5,781,540. $6,348,750 $5,893,747 $6,650,359 
Workent Con1pcns:1tion $2,298,043 $1,987,095 Sl,776.051 $1,383,283 Sl.757,308 $2,087,505 $2,169,206 $2,587,469 
Personal Injury Protection SI 16,376 $51,933 $49,556 58,730 $24,749 521,727 $12,218 $13,786 
Police 207-C Expcn.sc:s so $2,059 $323,000 S574,153 $555,239 $774,265 $862,711 5639,997 
Fire207-A Expenses $0 537,202 $120,545 $166,333 $109,439 591,553 Sl74,305 S84,39J 
Unemployment Insurance 5109,495 $103,229 $73,820 $192,397 $96,688 $129,225 S105,061 $!00,327 
Hospital, Medical & Surgical Insurance: 
-Active Employees $6,876,684 $7,474,120 $8,287,013 $9,218,654 $10,555,357 $10,605,519 S I0,483,009. $12,601,956 
-Retirees $6,028,573 S6,627,993 $6,622,146 $7,265,740 S8,664,284 511,386,062 S 13,436,611 $15,262,935 
Employee Assist.ance Program $27,000 S46,000 $37,000 $38,000 $38,000 $31,050 $52,850 542,500 
Stonn Clennup $3,922,6(1 5402,912 $0 $0 $0 $0 so . so 
Lease or Capitnl Equipment $553,666 5265,372 S265,573 S265,372 $252,267 S252,267 $254,895 $252,267 
Lease of Operating Equipment so so $0 $80,967 _$147,556 $141,924 S65,127 $2,454 
Supplemental Benefit Payment S624,795 $666,525 S743,783 $834,928 S786,900 S783,532 $795,577 $695,993 
Revenue Anticipation Notes-Interest $1,367,070 $1,349,183 $1,078,250 $572,250 $298,854 $221,667 $807,657· $1,181,354 
lntcrfuml Tra.nsfcr-City Schoo( District $0 $942,000 so $718,688 so so so $1,720,943 

Debt Service fund $13,738,241 Sl3,l75,034 $12,886,206 $12,879,217 $14,416,457 515,015,449 $15,121,232 $16,434,548 
Capital Project,; Fund $2,269.750 $2,570,000 $3,513,000 $3,156.062 S3,]28,350 $1,454,671 $2,519,795 $2,637,350 

Total Special Objects ofE><pcnse $50,861,552 $47,631,924 $47,623,798 $49,265,299 $54,668,926 $61,782,577 $76,251,074 $78,618,062 

GRANDTOTALNET APPROPRIATIONS $136,229,664 Sl35,063,235 $138,809,723 S 143,342,245 $152,996,80 I $162,782,721 $182,028,541 $187,404,443 



City of Syracuse-Actual Expenditures by Object 

1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 
General Fund Adual Actual Actual Actual Actual Aduzl Actual Actual 
Perso11al Scrvico· $62.12.8,076 $65,737,560 $@./,3)6,238 $72,626,960 $74,774,808 $76,975,90 I $81,017,063 $82,613,495 
Employee Benefits $24,605,832 $24,142,142 $25,827,559 $27,267,869 $31,245,559 $39,020,836 $52,910,288 $51,679,913 
Equip./Contraclunl Expenses $23,240,036 $21,693,751 $21,849,687 $21,449,986 $23,553,067 $24,024,243 $24,760,404 $26,172,886 
Other Special Objects $8,326,993 $5,188,193 $4,053.210 $4,324,874 $5,179,883 $5,615,763 $4,572,080 $4,709,233 
Cash Capital $2,269,750 $2,570,000 $3,513,000 $3,156,062 $3,128,350 Sl,454,671 $2,519,795 $2,637,350 
Lease paymcnt~RAN interest $1,920,736 $1,614,555 S1,343,823 $918,589 $698,677 $615.858 $1,127,679 $1,436,075 
lntcrfund Transfer-Debt Service SIJ,738,241 $13,175,034 $12,886,206 $12,879,217. $14,416,457 $15,075,449 $15,121,232 $16,434,548 
lntt:rfund Tnmsfcrs-SCSD $0 $942.000 $0 $718 .. 688 $0 so $0 SI 720 943 

. Total Expcnditur~ by Object $136,229,664 $135,063,235 $138,809,723 $143,342,245 $152,996,801 Sl62,782,721 $182,028,541 $187,404,443 

City of Syracuse-Actual Expenditures by Function 

1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/200S 2005/2006 

C..cpepil fupd Actual Actual Actual Actual Actual Actual Actual Actu:ri.l 
General Government Support $7,858,007 $8,083,109 $13,004,065 $13,443,461 $14,332,353 $14,737,561 $13,672,667 $14,230,997 

Public Safety S47,630,9l6 $49,661,360 $52,238,750 $53,987,577 $56,441,527 $57,837,182 $61,945,492 $63,523,964 

Public Work.~ $27,188,985 $26,845,741 $22,970,988 $23,162,080 $21,541,045 $22,323,490 $23,861,144 $24,333,547 

Parks & Recreulion $2,690,204 $2,841,101 $2,972,122 $3,483,828 $6,012,950 $6,101,911 $6,298,164 56,697,873 

Employee Benefits $24,605,832 $24,142,142 $25,827,559 $27,267,869 $31,245,559 539,020,836 $52,910,288 $51,679,913 

Cupitul, Lease and RAN interest $4,190,486 $4,184,555 $4,856,823 $4,074,651 $3,827,027 $2,070,529 $3,647,474 $4,073,425 
lntcrfund Transfer-Debt Service $13,738,241 SIJ,175,034 $12,886,206 $12,879,217 Sl4,4l6,457 $15,075,449 $15,121,232 $16,434,548 

lmerfond Tmnsfers-SCSD so $942,000 $0 $718,688 so so $0 Sl,720,943 

Other $8,326.993 S5.188.193 $4,053.210 $4,324,874 $5,179,883 $5,615.763 $4.572,080 S4,709,233 

Totnl Expenditures by function $136,229,664 $135,063,235 $138,809,723 $143,342,245 $152,996,801 Sl62,782,72I $182,028,541 $187,404,443 

------- -·-------·--·-·-· ··-····--·-----····· ·--·-----



City of Syracuse- Actual Expenditures Summary 
1998/1999 1999/2000 200012001 200112002 2002/2003 2003/2004 2004/2005 20U512006 

Special Funds Actu:al Actual Actual Actual Actull! Actual Actu:tl Actual 
W:\TERFUND 

PerSOnal Services $4,161,934 $4,123,682 $4,058,218 $4,189,676 $4,184,638 $4,467,108 $4,542,205 $4,736,602 
Other $1,982,639 S2,062,JIO S2,420.773 53.360,234 $3,400 937 $3.658,438 $3.444.179 S4,36fu428 
Subtotal S6,144,573 $6,185,992 S6.478,99! S7,549,910 $7,585,575 $8,125;546 $7,986,384 $9,099,030 

Spedal Obj eels of Expense 
Fiscal Services so so so $0 so $13,928 $14,648 S28,280 
Judgements & Claims $4,068 $31,730 Stl,134 S\03,548 55,300 St5,872 S9,310 $8,955 
City Sha.re of Locd Assessment $588,097 $531,448 $513,233 S534,750 $494,562 $425,753 $429,983 S450,222 
Onondaga County Water District $86,715 S589,l78 $52,131 S\95,463 $107,075 S50,000 S50,000 $50,000 
Bud Debt Expense so so so so $609,185 5975,123 $508,680 $478,875 
Depreciation Expense so so so so $423,476 $477,915 $613,451 5746,299 
Employee Retirement System S94,937 $81,270 S77,021 S59,739 $464,743 $189,966 $759,807 · $465,241 
Social Security S326,804 $309,162 $315,26! S320,St0 SJ I 9,733 S341,734 $347,479 $362,350 
Workers' Compensation 5376,157 $416,312 $475,374 $756,856 $268,959 $159,517 $127,002 $198,956 
Personal Injury Protection $0 so $4,215 $14,890 $4,398 so $0 S246 
Unemployment lnsurance $0 Sl,464 $0 S3,29l $3,786 so $2,257 S3,897 
Hospital, Medicol Insurance $484,062 $501,036. $514,522 S620,708 $635,123 $822,799 $811,780 $926,878 
Compensated Absences $0 so so $24,151 so $26,416 517,626 $7,631 
Capital Appropriations $696,000 5370,000 $970,000 $488,000 $607,000 $608,000 $608,000 S799,500 
Transfer for Debt Service Sl,478,459 Sl,!50,092 Sl,376,977 S1,142,708 Sl,239,420 $1,360,012 Sl,406,650 $1,648,030 
Tr.msfcr to General Fund $941.707 Sl,455.000 $900,000 Sl.195,000 5900.000 52.100.000 $2.632.341 $1.400.000 
Subtotal S5,077,006 SS,436,692 SS,209,868 $5,459,614 $6,082,760 $7,567,035 $8,339,014 $7,575,360 

TOTAL St 1,221,579 S 11,622,684 $11,688,859 $13,009,524 $13,668,335 SIS,692,581 S16,325,398 S 16,674,390 



City of Syracuse-Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 · 2003/2004 200412005 2005/2006 

Special Funds Actual Actual Actual Actual Actual Actual Actual Actual 
SEWER FUND 

Personal Services $1,527,090 S1,299,751 $1,483,738 SI ,451,088 $1,331,818 Sl,370,386 $1,524,394 $1,610,449 
Olhcr $640,736 $513,423 $591,017 $648,074 $793,061 $849289 S824

1
529 $750,678 

Subtotal $2,167,826 Sl,813,174 $2,074,755 $2,099,162 $2,124,879 $2,219,975 SZ,348,923 SZ,361,127 

Special Objects of Expensl! 
Slorm Clennup $11,SI I $0 $0 $0 so so $0 so 
Bad Debt Expense $0 $0 $0 $212,176 $356,064 $345,417 $214,176 $103,412 
Depreciation Expense $0 $0 $0 $82,345 $127,941 $242,284 $337,547 $0 
Allowance For Negotiations so $0 $0 so $0 $0 $0 $0 
Employee Retirement System $20,344 $16,254 $23,288 . $24,252 $64,977 $68,903 $279,282 $165,482 
Social Security SIOZ,605 $92,601 $113,506 SI 11,008 SI 16,117 $104,834 Sl 16,616 SJ34,278 
Worker's Compensation $285,394 $284,044 $180,736 5198,697 $281,151 $15,972 $109,227 $119,281 
Personal Injury tnsur,ml."C so $8,747 Sl,725 $0 so so $0 $0 
Unemployment Insurance Sl,764 $5,292 $0 $0 $0 so $3,816 $1,349 
1-~ospital, Medical Insurance $180,122 $194,094 $228,626 $253,562 $246,507 $304,075 $330,442 $407,422 
Compensated Absences so so so $15,718 $0 ($18,116) $10,485 $9,192 
Trunsrcr 10 General Fund so $3311000 $300,000 $340,000 $340,000 S440,000 S325,000 so 
Capital Appropriation $475,000 $190,000 $252,000 $332,000 $307,000 S3i7,000 £445,000 $358,000 
Transfer for Debt Ser,:ice $894.937 $1.168,928 $861.547 $875,622 S86l.416 $807,760 $638.976 $598,798 
Subtotal Sl,971,677 $2,290,960 $1,961,428. $2,445,380 $2,701,173 $2,628,129 $2,810,567 Sl,897,214 

TOTAL $4,139,503 $4,104,134 $4,036,183 $4,544,542 $4,826,052 $4,848,104 $5,159,490 $4,258,341 



Comparison of Full-Time Budgeted Positions (1990-2007/08): 



COMPARISON OF FULL-TIME BUDGETED POSITIONS 

07108 01/08 
GENERAi.. FUND: 1990 97/98 98199 99/00 2000/01 2001102 2002103 2003/04 2004/05 2005/06 2006I07 2007/06 vs.06/07 VS.1990 

~jfQ!ID~~iw· 

Common Council 13 14 14 14 14 14 14 14 14 14 14 14 
Cita:en Review Board 2 2 2 2 2 2 2 2 3 3 3. 
Judk::fary 13 0 0 0 0 0 0 0 0 0 0 0 -13 
Execu&te1,: 49 32 34 33 33 33 46 44 44 43 44 45 .. 
Finance2 

29 35 35 35 35 37 37 47 47 46 36 36 -2 
AUdit 6 4 4 4 4 4 4 4 4 4 4 4 0 ·2 
License 2 0 0 0 0 0 0 0 0 0 0 0 -2 
CityClerk 7 6 6 6 6 6 6 6 6 6 6 0 -1 
Purchase 12 10 10 10 10 10 0 0 0 0 0 -12 
Assesslt\enl 17 12 12 11 11 11 11 11 10 10 10 10 0 -7 
Lav/ 31 27 25 25 25 23 23 24 24 27 24 25 ... 
Community Servk.es 9 5 5 5 5 5 0 0 0 0 0 0 -9 
Engineering 36 0 0 0 0 59 57 57 59 66 67 29 
Board of Elections 2 2 2 2 2 2 2 0 0 -2 
,Community Oeve!opmsrit1 60 46 46 48 53 53 57 57 57 60 56 66 10 6 
DevelO?'Tlefll 6 0 0 0 0 0 0 0 0 0 0 0 0 -6 
Oep't. orPUbl!cWorks1 404 366 362 366 393 405 306 312 311 316 316 319 .65 
F,,e 17 15 15 16 16 16 15 16 15 15 15 16 ·1 
Police 141 66 66 66 64 61 76 64 64 67 73 75 .66 
Parks, Rea-eation, & Youttl" 118 25 24 25 • 28 79 124 128 128 119 120 120 2 

Subtotal: 976 709 704 710 721 761 766 766 765 793 793 606 15 -168 

1Joifaa:ned e0ilmm~· 

Are 479 423 409 390 300 390 390 390 415 415 415 415 .64 
Poties 451 524 516 503 503 493. 461 460 460 490 494 501 50 

Subtotal: 930 947 925 693 693 663 671 670 695 905 909 916 -14 

TOTAL GENERAL FUND 1906 1656 1629 1603 1614 1664 1657 1658 1680 1696 . 1702 1724 22 -182 

§:Eg;!~ F\l~IJS· 

Aviallon1 
79 120 115 120 122 122 122 122 96 101 102 102 0 23 

ws1.e? 141 134 134 126 125 127 127 127 127 121 119 119 0 -22 
Sewar 70 51 51 51 51 51 51 51 52 51 51 51 0 -19 

TOTAL SPECIAL FUNDS 290 305 300 297 296 300 300 300 277 273 272 272 -16 

TOTAL ALL FUNDS 2196 1951 1929 1900 1912 1954 1957 1958 1957 1971 1974 1995 22 ·200 

' Execuliva Depar1menl reflects the incorporation of the Purchase Oepartmenl and lts personnel ln!O the Office of Management and Budget. 

2 lndudes positions oo Ulban Renewal payro\1100¾ reimbursed from Cityfvr,ds. 



Fiscal Improvement Plan - Narrative: 



Fiscal Improvement Plan - Narrative 
The City of Syracuse closed out fiscal year 2006/07 without tapping into its Designated Fund Balance Account as was planned 
when the 2006/07 Budget was prepared. Each year the City maximizes its revenue opportunities and controls expenditures to 
set the basis for the current and future spending plans. Through out the year our Syrastat program utilizes current financial and 
program data to measure the effec;t{veness of our service delivery systems, so improvements-can be made immediately and 
costs are controlled. During the Capital Improvement Planning process projects are prioritized, other funding sources 
identified and limits are set to minimize the impact on future budgets. 
The gap projections are based upon current trends and assumptions and illustratt: the challenges to Syracuse's fiscal condition 
over the next four years. Ultimately, each year it is the examination and prioritization of each of these assumptions that creates 
the next spending plan for the City of Syracuse. Those decisions shape the challenges and opportunities for Syracuse's future. 
To close future years' budget gaps contained in our multi-year projections, the City will have to continue to grow its revenue 
base and achieve spending targets below the levels contained in these projections . 

. Revenue Possibilities 

On the revenue side, available options for gap closing include raising departmental charges, seeking new revenue authorizations from the 
State, increasing special funds rates, creating new service charges, lobbying for changes in local tax distributions and increases in local 
property taxes through growth in the tax base and/or changes in tax rates. 

Revenue Possibilities Requiring Other Governmental Approvals 

In many areas, the cost oflocal government is impacted by existing State laws and regulations. We remain committed to identifying 
ways in which these costs can be reduced. We support such statewide initiatives as mandate reliet; early retirement incentive programs 
that trim the workforce without layoffs and retirement system proposals that change the cost sharing formula for new employees. We 
will continue to focus our greatest effort in partnership with the State and other urban cities to create innovative programs for cities with 
dependent school districts. · 

Expenditure Possibilities 

On the expense side, the City of Syracuse will continue to improve productivity and control costs without reducing services through our 
comprehensive SyraStat accountability management program. Where possible, we seek out opportunities to consolidate services with 
our school district and other local governments if savings can be demonstrated. We will continue our efforts to integrate technology and 



energy efficiency initiatives into the work place to reduce future operating costs. We have reduced our planned borrowing for capital 
projects and will look for ways to reduce the burden of health care costs. 

Salaries, wages and benefits are by far the greatest cost in any municipal budget. Through the collective bargaining process, the City will 
. continue to negotiate for productivity savings and adjustments to costly contract provisions. In instances when negotiations may move; to 

the compulsory arbitration level, we will provide these certified multi-year projections to the arbitrator as independent evidence of the 
City's ability to pay. 

General Fund 

The 2007-08 City of Syracuse approved spending plan included several new policy initiatives that will have a long term 
positive effect on future budgets. Summarizing the initiatives into strategic goals, their commonality places them into three 
.broad goals. 

1. Maximizing local revenues sources to reduce the burden on property taxpayers. 

2. Reduction of annual operating costs 

3. Community Cooperation to exp lore future opportunities to expand revenues, reduce cost or expand services. 

Goal 1: Maximizing Local Revenues 

Local Actions: 

• By completing the financing for the expansion of the Carousel Mall, the project will provide both the City and 
County additional fee revenue over the next 12 years and when completed, the City will receive an increased 
percentage of the Sales Tax generated at the Mall. This project should stimulate additional investment in the·area. 

Pe,formance Measures: The fee agreement is in place, the success in achieving this action is to monitor the 
project's schedule to ensure the timely opening of the expansion and the receipt of the additional sales tax revenues 
that are planned for fiscal year 20 I 0-11. Another measurement will be the number of new permits issued for 

· projects near the mall. 

• By finalizing an agreement with Onondaga County over the construction of a new hotel adjacent to the County 
owned convention center · 

. ··-----···-------- - .... -·-----



Performance Measures: Both sales tax revenue and parking revenue will increase with the completion of the hotel 
Capital investment in the surrounding area which includes the Hotel Syracuse should increase building permit. 
revenue. 

• By implementing a new fee based residential inspection program for one and two ·family homes that are non-owner 
occupied, housing deficiencies can be identified sooner and corrective action taken. The city will have better 
information on its housing stock condition and can manage code compliance. 

Performance Measures: The number of permits issued and inspection completed. The city has targeted to inspect all 
non-owner occupied homes over a four year period. 

• ·By selling the City's Tax liens to a third party for collection. 

Performance Measures: The performance measure will be the percentage bid between.the face value of the tax liens 
and the actual value paid for the liens. . 

• By increasing our collection of unpaid parking ticket. 

Performance Measures: The net revenue received from parking tickets that are over 120 days delinquent. The City 
will explore a booting system and public information program to stimulate people to pay their outstanding tickets. 

Goal 2: Operating Costs Reduction 

Local Actions: 

• By purchasing a new asphalt plant. 

Performance Measures: The project is expected to save the annual debt service costs from having a greater storage 
capacity, improved emissions control, reduction of operating time of the plant, improved quality of asphalt it 
produces and the flexible work scheduling of production and work crews. The DPW operating budget will see a 
reduction in consumption of 6,000 therms ofnatural gas saved from burner efficiency. 

• By procuring and implementing an electronic time and attendance program at the Department of Public Works to 
provide better attendance records, less payro 11 mistakes and reduce the cost of producing the payroll. 

Performance Measures: Will be a reduction in man hours needed to produce the weekly payro 11. 

Goal 3: Community Cooperation 



Local Actions: 

• The City and Onondaga County will explore jointly the possibility of building an energy plant that would provide 
sufficient electricity for the County, City and the City School District. 

Pe,fonnance Measures: The City and County agreeing to a project that would stabilize future electric costs for the 
City and School District. 

• The City will pursue grant funding to explore the feasibility of constructing a regional indoor firing range that would 
service law enforcement in and around Onondaga County. The City's ·plans to manage the facility and would 
construct the facility on City property. 

Performance _Measures: Securing State funding to hire a consultant to complete the study. 

• The 2007-08 City Budget has set aside funding of$150,000 for a feasibility study of public power for city 
taxpayers. The scopc·ofthe study will be fmalized in 2007-08 and a vendor selected through the RFP bidding 
process. 

Performance Measures: The measurable result will be the effective communication of the feasibility study results, 
the public dialogue from the community and any new public policy that materializes. · 

Water.Fund 

The 2007-08 City of Syracuse Water Fund Budget included two initiatives targeting operating cost reduction. 

Goal: Operating Costs Reduction 

Local Actions: 

• By applying for and receiving grants to assist in financing and reconstruction of a $40.4m water reservoir that is 
currently oflline, yet important to the City's water distribution system. The Water Departrnent·will work with the 
design· engineering frrm to control project costs. 

Pe,formance Measures: Should the grants be secured project costs will be reduced by $3.4m and therefore future 
water rate increases will be less than currently projected. 



• By replacing all residential water meters over the next five years with the capability to read the meters remotely and 
collect the data electronically operating costs will be reduced. The savings will reduce two positions and accurate 
billing will generate additional revenue from error minimization and a reduction in accounts receivable. 

Peiformance Measures: As meters.are replaced billing information and meter locations will be updated resulting in 
fewer errors and improved collections resulting in a drop in our.accounts receivable. Remote readers will eliminate 
human error and increase the number of meter that can be read in a day, thus reducing the number of meter-reader 
employees. 

Sewer Fund 

The 2007-08 City of Syracus~ Sewer Fund Budget has no µnique initiative planned. 



Fiscal Improvement Plan - Worksheet: 



Total Effect of Changes 
on General Fund 
lncn11shig Local Rcycnuc~ 
C:nousd M.ill ~p;,.nsinn 
Convention Center Hotel 
Residential tnspection Program 
Tux Lein S.ilc 
{mproved Ticket Collection 

Opcr111ing Costs Reduction 
New Asph:ilt Plant 
AutOITl:ltcd Time & Attendance 

Sh.a red Scntkcs 
Energy Pbnl Feasibility 
Regiorul Firing Rani;e 
Public Power Study 

Total Effect ofCha~ges 
on Water Fund 
Reservoir Projc:et 
Mei.er Rcpbccmcnt 

Totnl Effect of Changes 
on Sewer Fund 

none 

Fiscal Improvement Plan M City of Syracuse 

Nd Flsc:al Impact I Finand1.!1 Perform:mcc Me.&suf'CS Non-Fin:andal Petfonn:ancc Measures 
2007 2008 2009 2010 20ll 2007 2008 2009 2010 

11,788,307 5,853,0O 5,853,043 7.,653,0-43 

9,790,000 9,790,000 3,382,000 3,382.000 5,3fl2,0110 

270,000 270,000 270.0UO 270,000 

1,477,1139 2,177,839 l,600,000 1.600,000 1,600,UOO 

.500,000 SOD,000 soo,oou S00,000 

SO,S75 S0,575 50,515 6kthenns 
S0,4611 50,4611 S0,-468 ·.so.468 I FTE 

100,000 3,319,000 61:Ul,OOU 

500,000 2.900,000 u 
200,0UO 419,UUO n1:1g,ooo I FTE 

Aclion Fells Into the Following Category: 
2011 l\baiec,. ....... 

"""' Opcnlln1.i ScrdctS Otbcr 

X 
X 

X 
X 
X 

X 
X 

X 
X 

X 

X· 
IFTE X 
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Fiscal Accountability Report- Narrative 

• The City of Syracuse clos~d out fiscal year 2006/07 without tapping into its Designated Fund Balance Account ($9.3m) as was 
planned when the 2006/07 Budget was prepared. Each year the City maximizes its revenue opportunities and controls 
expenditures to set the basis for the current and future spending plans. 

• The City of Syracuse used its AIM Program aid to reduce the property tax burden of Syracuse residents by setting the 2007/08 
City and School District tax rate at the 2006/07 level. 

• During the Capital Improvement Planning process projects are prioritized, other /imding sources identified, ·and limits are set 
to minimize the impact on future budgets. 

• By effectively using overtime and holding vacancies in the Fire Department $1.lm was generated in salary savings. 

• SyraStat compiled and analyzed the costs that the City spends to support downtown festivals and events, including regular 
time, overtime, fringe, and other costs by department. This was done to determine an adequate fee structure that could be 
implemented to cover all or a portion of City costs thereby reducing the burden on taxpayers. 

e Like many other rustbelt cities, Syracuse has been experiencing population decline over the past three decades. Our existing 
waste collection routes were originally designed to accommodate the substantially higher population of the 1970's. SyraStat 
recommended a route optimization study which is currently being undertaken by the Syracuse Metropolitan Transportation 
Council. SMTC is bearing the entire cost of the $75,000 study. The city is only responsible for inckind services such as 
assisting in data collection efforts. This has been implemented and is nearing completion. 

• SyraStat continues to track the projects and expenses of Operation CUSE (Qlean !Jp fu'racuse ~veryday). Under this 
complaint-driven program, the City removes trash and debris from problematic properties that are threatening the quality of 
life in our neighborhoods. The City then bills the property owners for any costs incurred from the effort. SyraStat has 
recommended a new approach that will result in a higher collection rate than had been the case, thereby reducing the burden on 
taxpayers. 

--------- ··--·-·~ . 



" Through the ProjectStat management system of capital projects and federal earmarks, the City has closed approximately 15 
projects _during FY06-07. To date; more than 120 projects have been completed through this system. At fiscal year end, there 
were 129 projects currently being tracked. 

• Through municipal cooperation with Onondaga County three key agreements will have a major impact on future budgets, local 
.employment opportunities, and the quality oflife that Syracuse residents experience: · 

1. The expansion of the Carousel Mall will provi& both the City and County $60m in additional fee revenue over the next 
12 years and when completed, provide an increased local share of the Sales Tax generated at the Mall for the City of 
Syracuse. 

2. The City and Onondaga County have reached an agreement that is integral to the cleanup ofOnondaga Lake. Syracuse 
will sell the County certain pieces ofland that are needed for the project and effected neighborhoods will receive 
capital investment. 

3. The construction of a new Convention Center Hotel to stimulate our convention business. 
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Syracuse City 

Purpose 

The primary purpose of this analysis is to: 
School Distlict 

1) Assist in determining how, over the next 4 years, to apportion the District's 
limited funding in such a way as to facilitate increased student achievement, 
higher test scores and improved graduation rates; and, 

2) Help determine what size organization can be reasonably sustained given 
various assumptions of future revenue and expenditures. 

Absent an increase in revenue and/or a reduction in spending the District will 
continue to face signifi~ant annual deficits. Given that approximately 80% of the 

· District's funding is for personnel related costs, any effort to reduce spending to 
eliminate projected deficits will need to include a reduction in the number of 
positions. 
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2007-08 

Change from 

$M's .Previous Year 

% $M's 

State Aid $246.4 8.1% $22.7 

After School 
$1.1 n/a. $1.1 

Funding 

Local Property 
$55.2 1.5% $0.8 (1) 

Taxes 

Use of Fund 
$8.1 210% $5.5 

Balance 

·Federal Aid (Z) $4.9 23% $0.9 

Sales Taxes $4.2 2.5% $0.1 

Lottery Aid 
$3.5 n/a $3.5 

Advance 

Special 
Programs $69.3 0.0% $0.0 
Funding 

Other $3.5 0.0% $0.0 

TOTAL $396.2 $33.5 

Revenue Assumptions 
(A and F) 

2008-09 

Change from 

, $M's Previous Year $M's 

% $M's 

$266.4 8.1% $20.0 $290.2 

$0.0 (100%) ($1.1) $0.0 

$55.2 0.0% $0.0 $55.2 

$2.5 (69%) ($5.6) $0.0 

$4.9 0.0% $0.0 $4.9 

$4.3 2.5% $0.1 $4.4 

$0.0 (100%) ($3.5) $0.0 

$69.3 0.0% $0.0 $69.3 

$3.5 0.0% $0.0 $3.5 

$406.1 2.5% $9.9 $427.5 

I 

2009-10 

Change from 
Previous Year 

% $M's 

9.0% $23.8 

0.0% $0,0 

0.0% $0.0 

(100%) ($2.5) 

0.0% $0.0 

2.5% $0.1 

0.0% $0.0 

0.0% $0.0 

0.0% $0.0 

5.3% $21.4 

(1) The change is the consequence of an increase in total assessment . There was no increase in the tax rate. 

(2) Medicaid, ERATE 

School District 

2010-11 

Change from 

$M's Previous Year 

% $M's 

$316.2 9.0% $26.0 

$0.0 0.0% $0.0· 

$55.2 0.0% $0.0 

$0.0 0.0% $0.0 

$4.9 0.0% $0.0 

$4.5 2.5% $0.1 

$0.0 0.0% $0.0 

$69.3 0.0% $0.0 

$3.5 0.0% $0.0 

$453.6 6.1% $26.1 

3 



$12.0 

$10.0 

$8.0 

$6.0 · 

$4.0 

$2.0 

$0.0 -+----

Non Recurring Revenue 
In millions 

Funding which will not be available 
in the subsequent year 

+-{ 
Lottery Aid: $3.5 

Fund Balance: $5.6 

After School Funding: $1.1 

1"" "'" 

$2.5 : 
J: 

"'"'="" - - -~ 

Syracuse City 

School District 

+- Fund Balance 

Available in2007-08 but not2008-09 Available in 2008-09 but not2009 -10 
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The Effect of a Partial 
Increase in Funding 

State 
An 8% increase 
on 60% of 
revenue 

Syracuse City 

School District 

Total revenue 
increases by about 
4.8% annually 
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$18.0 -

$16.0 · 

$14,0...: 

$12.0 : 

$10.0 -

$8.0 · 

$6.0 -
$4.0 .. $3.1 

$2.0 · 

$0.0 -

Unreserved Fund Balance 
In millions 

$3.9 

$20 million advance 
$16.7 _- in Lottery Aid 

received in 2005 

$9.6 

$8.0 

2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11 

_______ a_c_tu_a_l ____ ......,.I ... I ____ P_ro_1e __ c_te_d ___ ___,, 

Syracuse City 

School District 
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Expenditure Assumptions 
{A and F) 

2007-08 2008-09 

Change Change 

$in 
% % 

millions 

. Salary and Wages (1) 4.5% 4.0% $4.1 · 

Employee Benefits <2> 7.0% 7.5% $4.5 

Non-Labor 3.5% 5.0% (3) $3.4 (3) 

Investment in Additional Time for 
Instruction and Professional $2.5 
Development 

(1) All collective bargaining agreements to be negotiated. . 

Syracuse City 

School District 

2009-10 2010-11 

Change Change 

$in $in % million % 
millions s 

4.0% $8.6 4.0% $8.8 

7.5% $7.3 7.5% $7.8 

3.5% $2.5 3.5% $2.6 

$3.8 $8.7 . 

(2) 7.0% to 7.5% represents a blended rate for all benefits. Health care costs are assumed to be increasing at an annual rate of 10%. 

(3) 2008-09 will be the first year funding for the business system conversion is· paid from expense related funds resulting in a higher 
7 

than normal variance from the previous year. 



In millions of$ 

Revenue 

Expenditures 

(Deficit) or Surplus 

FTE's 

Beginning 

plus: F Fund Shift 

Forecast 
General Fund (A) 

2007-08 (i) 
2008-09 

(final) 

$326.9 $336.8 

$326.9 $346.8 

$0.0 ($10.0) 

3,477 

39 

minus: reduction to eliminate.deficit (137) 

Ending 3,477 3,379 

Syracuse City 

School District 

2009-10 2010-11 

$358.2 $384.3 

$355.7 $380.3 

$2.5 $4.0 

3,379 ·3,416 

37. 35 

0 0 

3,416 .3,451 

(1) During the course-of finalizing the 2007 - 08 General Fund budget, 56 FTE's added via a shift from the F fund 
while 68 positions were eliminated 
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Forecast 
Special Programs Fund (F) School District 

In millions of$ 
2007-08 

2008-09 2009~10 2010-11 
(final) 

Revenue $69.3 $69.3 $69.3 $69.3 

Expenditures $69.3 $72.4 $72.4 $72.4 

Surplus / (Deficit) $0.0 ($3.2) ($3.2) ($3.2) 

FTE's 

Beginning 675 636 599 

minus: A Fund Shift (39) (37) (35) 

Ending 675 636 599 564 

9 



In millions of$ · 

General Fund 

Special Programs Fund 

Total 

Growth Rate 

FTEs 

Forecast 
Overall (A and F) 

2007-08 

$326.9 

$69.3 

$396.2 

4,152 

{ 1) Includes the impact of a 137 position reduction. 

-------· . --·-----. 

Syracuse City 

-School District 

2008-09 2009-10 2010-11 

$336.8 $358.2 $384.3 

$69.3 $69.3 $69.3 

$406.1 $427.5 $453.6 

2.5% (i) 5.3% 6.1% 

4,015 4,015 4,015 
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Why the Consumer Price Index is Not an Appropriate 
Metric for Educational Institutions 

Comparable to a 
K-12 Market Basket 

Higher Education Price Index vs. Consumer Price Index 

260 
250 
240 

~ 230 
,:, 220 
.5 
8 

210 
·;: 200 
a. 190 

180 
170 

School District 

HEPI-: the measure of the 
impact of price changes on 
goods and services typically 
purcha$ed by Colleges 

CPI: the measure of the 
impact of price changes on 
goods and services typically 
purchased by households 

160 +----.---,---,---.----,-----.---, 

2000 2001 2002 2003 2004 2005 2006 
HEPI the average·level in the prices of a 
market basket of goods and services 
purchased by Colleges. 
• Employee salaries and benefits 
• Contracted services 
• Communication 
• Transportation 
• Equipment and supplies 
• Library Resources 
• Utilities 

CPI the average level in the prices of a market 
basket of goods and services purchased by 
households. 
• Food and beverages 
• Housing 
• Apparel 
• Medical Care 
• Recreation 
• Education 
• other 11 



School District 

Questions and 
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$42,705,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) 

Total Issue Sources An.d Uses 
Dated 02/01/2008 I Delivered 02/01/2008 

Sources Of Funds 
Par Amount of Bonds 
Reoffcrin~ Premiuni 

Totnl Sources 

Uses Of Funds 
Total Management Fees 
Total Avera&o Takcdown 
Underwriter's Counsel 
SlFMA 
Datcome 
OTC 
CUSIP 
DnY. Loan ·---- ·--- -·-
Costs of Issuance 
Gross Bond Insurance P~mium 
Surot~ 
SBIC · 
IDA Fco 

Aidable • 
Reconstructl 

on• Soft 
Costs 

$6,635,000.00 
402,083.75 

.~?.~7.083,l~ . 

3,317.50 
19,905,00 
6,635,00 

199,05 
398,10 

IJ,27 
19,91 

185,78 
77,684.10 
36,016.01 
13,004,52 
46,122,15 
33,175.00 

Aldable • 
AddHlon • 

Soft Costs 

$4,535,000,00 
231,884,05 

J4, 76~~~~ • , 

2,267,50 
13,605,00 
4,535,00 

136.05 
272.10 

9.07 
13,61 

... 'ii6,98 

53,096.83 
27,193.49 

Jl,524,33 
22,675,00 

Deposit to Cneitalizcd Interest (ClF) Fund 831,466.42 •.. 573,911.49 
!?._oeosit to Project Construction Pund. 5,964,812,00 4 035, 188,00 
Rounding Amount 4,129,94 2 329,60 

Total Uses 57,037,0BJ,75 S4, 766,884.05 

Phaso I, Tranct,a 1 (1512 I Issue Summar/ I 11/W2007 I 5:45 PM 

Aldable • 
Addition· 

central Tech 

$30,600,000,00 
1,441,819.00 

NOn• 

Aldable • 
Addition· 

central 
Tech 

$935,000,00 
17,149.20 

Issue 
Summary 

$42,705,000,00 
2,092,936,00 

SJZ,041,819,00 _ .. S952,149,20 _ .. S44,797,936,00 

15,300.00 467,50 21,352.50 
91,800,00 2,805,00 128, 115,00 
30,600.00 935,00 42,705.00 

918,00 28,05 1,281.15 
1,836,00 56,10 2,562.30 

61.20 1.87 85,41 
91.80 2,81 128,12 

856,80 26,18 1,195.74 
358,271.87 10,947.20 500,000,00 
l 72,436,83 3,641.24 239,287.57 
59,975.62 1,832.59 74,812,73 

212,711.03 6,499.5 I 296,857,02 
153,000.00 4,675.00 213,525.00 

l ,405,377.91 
30,940,288,00 40,940,288.00 

3,671.85 920,231,15 930,362,54 

S32,041,819,00 $952,149.20 S44, 797,936.00 

;r ~ j ~, '" ,; ~ '~ S '-"' ,- ~ ,;;,,,, 0PI:"; 4 "',;';%f~~:"~l:1·2\0*~~~: 1""":'+ ::71;" -:;;;;t',_,,1>~¥£1'~~~0ttx\"t,,"'"'°7:fjif ~r:?1'.+!K:i: ve';;,~, 
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$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche l (15/20 yr) 

Pricing Summary Part 1 of 2 
1----------------------...... ··--··-----------------------------1 

Maturity 
05/0I/Z009 
05/01/2010 
05/01/2011 
05/01/2011 
05/01/2012 
05/0J/i0l2 
05/01/2013 
05/01/2013 
05/01/2014 
05/01/2014 
05/01/2015 
05/01/2015 
05/01/2016 
05/01/2016 

Type of 
Bond 

Serial Coupon 
Seri a I Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 

. _ Serial Coup~ .. , 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

05/01/2017 ... _. Serial Coupon._,. _ .. 
05/01/2017 Serini Coupon 
05/01/2018 Serial Coupon 
05/01/2018 Serini Coupon 
05/01/2019 Serial Coupon 

Coupon 
4.000% 
4.000% 
4.000% 
4.250% 

·4.000% 
5.000% 
4,250% 
5,000% 
5,000% 

t.QQ~'!:'~. 
5,000% 
5,000% 
5,000% 
5.000% 

.. J.000%_ 
5,000% 
5.000% 
5,000% 

5.000% 

. 05/01/2019 •....• Serial Coup5in , _ ----· _ 5,000% 

05/01/2020 Serial Coupon 5,000% 
05/01/2020 Serini Coupon 5,000% 

05/01/2021 Serial Coupon 5.000% 
05/01/2021 Serini Coupon 5.000% 
05/01/2022 . Serini Coup}?ll . .5.000% ... 
osro1i2022 - Serial Coupon 5,000% 

05/01/2023 Serial Coupon 5.000% 
05/01/2023 Serini Coupon 5.000% 
05/01/2024 Seriaf Coupon 5.000% 

Yield 
3.390% 
3.420% 
3.390% 
3.500% 
3.420% 
3,590% 
3.500% 
3.680% 
3.760% 
3,590% 
3.860%. 
3.680% 
3.970% 
3.760% 
4.070% 

--3.860% 

4,160% 

3.970% 
4.250% 

Maturity Valu!l 
895,000.00 

1,025,000.00 
455,000.00 

1,730,000.00 
475,000,00 

l, 115,000,00 
490,000.00 

1,170,000.00 
1,225,000.00 

1.15,000..,QQ_ .. 
1,290,000.00 

540,000,00 
1,350,000,00 

565,000.00 

Price 
100.736% 
101.241% 
101.858% 
102.280% 
102.271% 
105.506% 
103.563% 
106.244% 
106.843% 

.101.~ . 
107,143% 
108,327% 
107.179% 
1011.719% 

Dollar Price 
901,587,?0 

1,037,720.25 
463,453,90 

I, 769,444.00 
485,787.25 

l, 176,391.90 
507,458.70 

1,243,054,1\0 
1,308,826,75 

..-5~~~~ 
1,382,144.70 

584,965.80 
1,446,916.50 

614,262.35 

---· _ __1,420,000.00 ., __ , 107.102%. __ -- 1,520,848.40 
595,000.00 1oa,191% 647,306.45 

1,490,000.00 106,945% 1,593,480,50' 
625,000.00 l 08,598% 678,737.50 

1,565,000.00 1,661,607.45 106.173% C 

•. ··-4.070% -· ··- .. .. 655,000,0_9... . . .. 705,592.20 107.724% __ _£,_ 

4.310% 1,645,000.00 1,738,123.45 105.661% C 

4.160% 685,000,00 732,573.25 106,945¾ C 

4.370% 1,725,000.00 .l,813,889.25 105.153% C 

4.250% 725,000.00 769,754.25 106.173% C 

4.420% . ·. 1.8)0,000,00. 104.732% c 1&~s1~~~,20 
4.310% 760,000,00 105,66)% C 803,023.60 
4.470% l 1905,000,00 104,313% e 1,987,162.65 
4.370% 795,000,00 105,153% C 835,966.35 
4.510% 2,000,000.00 I 03.979% e 2,079,580,00 

05/01/2024 Serini Coupon 5,000% -=:.=.:....::.:=-=----......:..:c..:..:..:..:..---'4.:..:.4;::.20;.c'¾.;.., ----"-84cc0"-,o-'o_o.c..oc..o __ ~l04.732% __ e _,. _____ 8c.c7.;..9,"'7~8.80 
05/01/2025 Serial Coupon 5.000% 4,550% 2,095,000,Ql) 1,03,646% e 2,171,383.70 

05/01/2025 Serial Coupon 5.000% 4.470% 875,000,0() \04,313% C 912,738,75 

05/01/2026 Serial Coupon 5.000% . 4.590% 2,200,000.00 2,272,930.00 103.315% e 

05/0112026 Serial Coupon 5,000% 4.510% 285,000.00 296,340.15 103.979% e 

05/01/2027 Serial Coupon 5,0000/o 4.630% 2,310,000.00 2,378,953.50 102.985% C 

05/01/2027 Serial Coupon 5,000% 103.646% C 4.550% 300,000.00 310,938.00 

05/01/2028 Serial Coupon 5.00.0% 102.820% e 4.650% 1,570,000.00 1,614,274.00 
05/01/2028 Serial Coupon 5,000% 103.315% e 4.590% 3 I 5,000.00 325,442.25 

05/0 I /202 9 · Serini Coupon 5.000% 

05/01/2030 Serial Coupon 5.000% 

102.985% C 

102.820% C 

4.630% 330,000.00 339,850.50 
4.650% 345,000.00 354,729.00 

Total $4Z,70S,000,00 $44,797,936,00 

Phose 1-Troncho 1 (15n I Issue Summo,y I 111141Z007 I 4:5ii PM 

~i~B-½0,~"'1:'""t~ ""r¾ "L/'S "",' """'; ,"'--"',.JJJ:'j",,",:,c:11f~:P"'~, :1"' ~:'Sce~~~:,,0:y/' pz ~ ="'; 50 ~s,SJb 4"" I I':;~> '";,W~=:; ~:;88 x,; "","'';,G!fj,.'ff~"'~ '''",:t""~"'9~~ 
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$42,705,000 

City of Syracuse 

SIDA Bonds 
Tranche 1 (15/20 yr) 

Pricing Summary 

Bid lnfonnation 

Par Amount of Bonds 
0

Reoffering Premium or (DlscoUll)) ___ ~_:·. ~~- ·· 
Gross Production 

Total Underwrlte~s Discount (0.462%) 
Bid (I 04,439%) 

Jotal Purchase Price 

·---------
.... ,_ . -·---- ······---------···----------

Part 2 of 2 

$42,705,000.00 
2,092,936.00 

$44,797,936.00 

$(197,425.23) 
44,600,510,77 

$44,600,51 o. 77 

B.~~ Year Dollar~ ......... ____ ... , .............. SSlS,871.25 
Averng<ee..=Lcc.:ii.::..e _________________________________ __.:l.:;;2''-'-08::.:0...cY'-'enc:::r-=-s 

Ayf:"g!'. ~?_l!P.!'!!.. . . . , , ... . .. • . . .... 4.9746666%, 

Net Interest Cost (l\lC) 4.6072279% 
True Interest Cost (TIC) 4.4650131% 

Phase t • Trom:ha 1 (16/2 ) I••~• Summary I 11/1•/2007 I 4:65 PM 



$42,705,000 
City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr) 

Debt Ser·vice Schedule 

Date. Principal 

89S,000,00 
I ,025,000,00 
2, 185,000,00 

-··- 1,590,000,00 
1,660,000,00 
1, 740,000,00 
1,830,000.00 
1,915,000.00 

05/01/2008 
0S/01/2009 
05/01/2010 · 
05/01/2011 
05/01/20 I 2 
05/01/2013 
05/01/2014 
05/01/2015 
OS/01/20 I 6 
0S/01/2017 
OS/01/2018 
05/01/2019 
05/01/2020 . 
05/01i202 I 
05/01/2022 

2,015,Ql?P~~ 

05/01/2023 
05/01/2024 
05/01/202S 
OS/01/2026 
05/01/2027 
0S/01/2028 
05/01/2029 
05/01/2030 

2,115,000.00 
2,220,000.00 
2,330,000.00 
2,450,000.00 
2,570,000,00 
2,700,000.00 
2,840,000,00 
2,970,000.00 
2,485,000,00 
2,610,000.00 
1,885,000.00 

330,000,00 
345,00Q,00 

Total S42,705,000,00 

Yleld Statistics 

_Bond Year Dollars 
Avera e Life 
Av~g~ Coupyn ... - ... , _ ,_ ..... 

Net Interest Cost (NIC) 
Tru.e.!Jl!~r=.~tS.~~J(D9 _ ...... 
Bond Yield for-Arhitruge P11fJ>oses 
All Inclusive Cost (AIC) 

IRS Fotm 8038 

...... - ·- --

Coupon 

4,000% 
4,000% 
4,198% 
4,701% 
4,779o/o' 
S,000% 
.5,000o/o 
5,000% 
5,000% 

. 5,000%.' ' 

5,000% 
5,000% 
5,000% 
5,000% 
5,000% 
5.000% 
5.000% 
5.000% 
5.000% 
5,000% 
5.000% 
5,000% 

Interest 

2,612,625.01 
2,0S4,300,00 
2,013,300,00 
1,921,575.00 
1,846,825.00 
I, 767,500,00 
1,680,500.00 
1,589,000,00 
1,493,250,00 .. 
1,392,SOO,OO 
1,286,750,00 
1,175,750.00 
1,059,250.00 

936,7S0,00 
808,250.00 
673,250.00 
531,250,00 
382,750,00 
258,500.00 
128,000,00 
33,750,00 
17,250,00 

$25,662,875,0 I 

Total P+l 

3,507,625.0 I 
3,079,300,00 
4, 198,300,00 

····-----·--··3'511,57S.OO 
3,506,82S,OO 
3,507,500.00 
3 ,5 I 0,500,00 
3,504,000.00 

. J,S08,250.~~ 
3,507,500.00' 
3,506,750.00 
J,50S,750,00 
3,509,250,00 
3,506,750,00 
3,508,250.00 
3,513,250.00 
J,SO I ,2S0,00 
2,867,750.00 
2,86R,500.00 
2,013,000,00 

363,750.00 
362,250.0~ 

$68,367,875,01 

.. , ......... ··-· _., -···- $515,!l).25 
12.080 Y cors 

. -···· -·- .. -·•-·. __ .. 4.9746666¾ 

4.6072279% 
4.4650131% 
4.36S9~Q2_0

~ 

4,8110155¾ 

Net Interest Cost 4.3629560% 
Weighted Average Mu1uri1,._ _____________________________ ""12"'-.0=-=5..:..9..;..Y.cceo=rs 

PhD .. I• Tranche 1 (1512 I Issue Summary I 11/14/2007 I 4:55 PM 
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$42,705,000 

City 9f Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) 

Debt Service Schedule 

Date 
02/01/2/)08 
11/01/2008 
05/0i'/2009 
11/01/2009 
05/01/2010 
l l/01/2010 
05/01/201 I 
11/01/201 l 
05/0l/2012 
11/01/2012 
05/01/2013 . , 

11/01/2013 
05/01/2014 

11/01/2014 · 
05/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
05/01/2019 

11/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
05/01/2022 
11/01/2022 
iisioi/2023 - · 
11/01/2023 
05/01/2024 
11/01/2024 

05/01/2025 
'i1ioi1io25' 

05/01/2026 
I I/Ol'/2026 
05/01/2027 
11/01/2027 

. 05/0 1ti028 
11/01/2028 

Principal Coupon Interest 

1,567,575.01 
895,000,00 4.000¾ 1,045,050.00 

1,027,150,00 
_!,Q~iQ00,0.Q __ _:_ - ... 4,000¾ ___ __ 1,027, 150,00 

1,006,650,00 
2, 185,000,00 4, 198¾ 1,006,650,00 

960,787,50 
1,590,000,00 4.701% 960,787,50 

923,412,50 
... I ,660,000.00- . ,i.7'79¾ - 923,412,50 

883,750.00 
1,740,000,00 5,000¾ 883,750,00 

840,250,00 
1,830,000,00 5,000¾ 840,250,00 

794,500.00 
1,915,000,00 5,000¾ 794,500.00 

746,625,00 
2,0 I 5,000,00 5,000% 74~,625.ciO 

696,250,00 
2, 115,ooo,po 5.0ooo/o 696,250,00 

643,375,00 
2,220,000,00 5,000% 643,375.00 

587,875,00 
2,330,000,00 5,000¾ 587,875.00 

529,625,00 
2,450,000,00 5.000% 529,625,00 

468,375.00 
2,570,000,00 5,000¾ 468,375,00 

404, 125,00 
2,700,000.00 ' 5,000% 404,m.iiii--

336,625,00 
2,840,000,00 5,000¾ 336,625,00 

265,625.00 

~.?ZQ,QO.~ .•. oo... ?•QRQ.~ .. , • 265,62s.oo 
191,315.00 

2,485,000,00 5,000¾ 191,375.00 
129,250,00 

2,610,000,00 5,000% 129,250.00 
• • 64,000,00 

1,885,000.00 5,000¾ 64,000,00 
16,875,00 

Phan I -Tranche \ (1S/Z I l5'Uo su~,ry I 11/14~007 I 4:55 PM 

Total P+I 

1,567,575,0 I 
1,940,050,00 
1,027, 150,00 
2,052,150,00 
1,006,650,00 
3,191,650,00 

960,787,50 
2,550,787.50 

923,412.50 
. 2,583,412,50 

883,750,00 
2,623,750.00 

840,250,00 
2,670,250.00 

794,500,00 
2,709,500.00 

746,625.00 
2,761,625.00 

696,250.00 
2,811,250,00 

643,375,00 
2,863,375.00 

587,875,00 
2,917,875,00 

5i9,625,00 
2,979,625 ,00 

468,375,00 
3,038,375,00 

404,125.00 

Part 1 of2 

Fiscal Total 

3,507,625,0 I 

3,079,300,00 

4,198,300,00 

3,511,575.00 

3,506,825.00 

3,507,500.00 

3,510,500.00 

3,504,000,00 

3,508,250,00 

3,507,500,00 

3,506,750,00 

3,505,750.00 

3,509,250,00 

3,506,750.00 

3,104,12s.oO·-· ·· -~ J.SOS:2so~OO 
336,625,00 

3, 176,625,00 
265,625.00 

· 3,513,250.00 

.. 3,235,625,00 ... ., ·- __ 3,501,250,00 
191,375,00 

2,676,375.00 
129,250.00 

2,867,750.00 

2,739,250,90 2,868,500,00 
64,000,00 • 

1,949,000.00 2,013,000,00 
16 875,00 
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$42,705,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) 

Debt Service Schedule 

Date 

OS/01/2029 
11/01/2029 
05/01/2030 

Total 

Yield Statistics 

Bond Year Dollars 
Average Life_ , __ . 
Average Cou n 

Principal 
330,000,00 

345,000.00 

$42, 705,000,00 

Coupon 
5,000'/4 

S.000¾ 

Interest 
16,875.00 
8,625.00 
8,625.00 

$25,662,875.01 

Total P+I 
346,875,00 

8,625.00 
.m,m.oo 

$68,367,875.01 

Part 2 of 2 

Fiscal Total 
363,750.00 

362,250.00_ 

$5 I 5,871.25 
12.080 Years 

. 4.9746666¾ 

Nel lmeresl C5'51(NIC) _ ... ,_ . ,.,_ ....... ··- .... .. . .. . . ·-··-· _ ..... __ .. . ___ ... __ ... _, ..... 4.6072279')i 
True lnierest Cost(flC) 4,4650131¾ 

Bond Yield for Arbilmg~Purposes ---·-· __ ...... ----···· .. ,_ .. .. ... __________ ., _ ·-- --· ··---··--··- _____ 4.36S9509¾ 
All InolusiveCost(A19,_ -·-· -·-· __________ . _,,_ ·-· ________ ·---·------·-------·--•---.. - -··-- 4.81101S5¾ 

IRS -Fonn 8038 
Net Interest Cost 4.3629S60¾ 
Weighted Average Malurity 12.059 Years 

Pho,o I·. Traneho 1 (1512 I lsouo summary I 11/H/2007 I 4:55 PM 
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City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I CiF Net New D/S Fiscal Total 
02/01/2008 
11/01/2008 1,567,575.0 I 1,567,575.01 
05/01/2009 895,000.00 4.000% 1,045,050,00 1,940,050.00 
11/01/2009 1,027,150,00 1,027,150,00 
0510112010 _____ 11025,000.00 ·-···4,ooo~ .. -- __ _1,0211150,00 2,052,150.00 
11/01/2010 1,006,650,00 1,006,650,00 
05/01/2011 2, 185,000,00 4, 198% 1,006,650,00 3,191,650.00 
11/01/2011 960,787,S0 960,787,50 
05/01/2012 1,590,000,00 4,701 % 960,787.50 2,550,787,50 
11/01/2012 923,412.50 __ !~p,412.SO . 
osi01mio· . t',i6o,'ooii,oii 4,if,io/;. . .. 923,412,50 2,ss3,412,so 
11/01/2013 883,750,00 883,750,00 
05/01/2014 1,740,000,00 5,000'Yo 883,750,00 2,623,7S0,00 1 

11/01/2014 840,2S0,00 840,250,00 
0s10112015 1,830,000.00 s.oooo/o 840,2so.oo 2,610,250,00 
11/01/20'15 794,500,00 794,500.00 
05/01/2016 1,915,000,00 S.OOOo/o 794,500,00 2,709,500,00 
11/01/2016 746,625.00 746,625.00 
05/01/2017 2,015,000,00 5.000% 746,625,00 2,761,625.00 
11/01/2017 696,250,00 696,250,00 
05/01/2018 2,115,000,00 5,000% 696,250.00 2,811,250.00 
11/01/2018 643,375,00 643,375,00 
05/01/2019 2,220,000.00 5,000% 643,375,00 2,863,375.00 
11/01/2019 587,875.00 587,875.00 
0S/01/2020 2,330,000,00 5.000% 587,875,00 2,917,875,00 
I l/Ol/io20 529,625,00 529,625.00 
05/01/202 I 2,450,000.00 5.000% 529,625.00 2,979,625.00 
11/01/202I 468,375.00 468,375,00 
05/01/2022 2,S70,000,00 5,000% 468,375,00 3,038,375,00 

(409,143,75) 
(272,762,50) 
(272,762,50) 
(272,762,50) 
(272, 762,50) 

11/01/2022 • 404,125,00 .. _ 404,125,00 .•••• 
... 05/0_l/.2023 - . 2,700,000.00 . 5,000'/o . ·- 1104,125,00. 3, I 04, 125,00 

11/01/2023 336,625,00 336,625,00 
05/01/2024 2,840,000.00 5.000% 336,625.00 3,176,625,00 
11/01/2024 265,625.00 265,625,00 
05/01/2025 f.,rn,,qg~:<lil, ,5,lJ9Q%,;, J~~~~:!12 .•.. 1235,62S.OO, __ •.. , 
11/01/202S 191,375,00 191,375,00 
05/01/2026 2,485,000,00 5.000% 191,375.00 2,676,375,00 
11/01/2026 129,250.00 129,250.00 
05/01/2027 2,6 I 0,000.00 5.000% 129,250,00 2,739,250.00 

__ !J!Ql/1\gl._ -- • ,. -··-- 64,000,00_,., __ ,. __ 64~0 _ ·----· _ ..• - • 
OS/01/2028 1,885,000.00 5,000% 64,000,00 1,949,000,00 
11/01/2028 16,875.00 16,875,00 
OS/Ol/2929 330,000,00 5,000% 16,875.00 346,875,00 
11/01/2029 8,625,00 8,625,00. 
05101tio3o 345,ooo,oo s.000% 8,625,oo 353,62S.oo 

Total S42,705,000.00 $25,662,87S,Ol 560,367,875.0l (1,500,193.75) 

Pha .. I• Tlllnche 1 (15/2 I Issue Sunvnar)' I 11/1412007 I •:55 PM 

1,158,431.26 
1,667,287,50 2,825,718,76 

754,387.50 
1,779,387.50 -1.m.!.m:~.Q 

733,887,50 
3,191,650.00 3,925,537.50 

960,787,50 
2,550,787.50 3,511,575,00 
. 92~412,SO .. , 

j,506,825,00 2,583,412.50 
883,750,00 

2,623, 750,00 3,507,500,00 
840,2S0,00 

2,6 70,250,00 3,5 IO,S00,00 
794,500,00 

2, 709,500,00 , 3,504,000.00 
746,625,00 

2,761,62S,OO J,S08,250,00 
696 2S0,00 

2,81 l,250,00 3,507,500.00 
643,375.00 

2,863,37S,OO 3,506, 750,00 
587,87S,00 

2,917,875.00 3,505,750.00 
529,625,00 

2,979,625.00 3,509 ,2S0.00 
468,375.00 

3,038,375.00 3,506,750.00 
. _ 404~00 _____ ,. _____ -·· • 
3,104,125,00 3,508,250,00 

336,625,00 
3,176,625.00 3,513,250.00 

265,625.00 
3,235,625.00 3,501,250,00 

191,375,00 
2,676,375.00 2,867,750,00 

129,250.00 
2,739,250.00 2,868,500:00 

64,000.00 • 
1,949,000.00 2,013,000.00 

16,875.00 
346,S75,00 

8,625,00 
353,625.00 

$66,867,681.26 

363,750,00 

362,250,00 
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$42,705,000 
City of Syracuse 
SIDA Bonds 
Tranche l ( 15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2008 40,940,288,00 40,940,288.00 

Total $40,940,288.00 S40,940,288.00 

Investment Parameters 

Investment Model [PV, OIC, or Securities! 
Defoult investment yield tor et 

Cost of Investments Purchased with Bond Proceeds 
Totnl Cost of Investments ...... _ . . .. .. 

Target Cost oflnvestments at bond yield ..... _ 

Disbursements Cash Balance 
40,940,288.00 

S40,940,288.00 

OIC 
User Defined 

40,940,288.00 
. - -· •.•. ·- ~-. $40,?40,288,00 

___ -··· _ __ S40,940,288.00. 

YieldtoRe(:elp_t _______________________________ ...,...,.. __ _ 

Yield for Arbitrage Purp.,;.;o:.:.se:..c;s ____________________________ 4~,3~6"'-'59~5"'-'0~'-'-'-¾, 

Phos• I• Trnnche 1 (1512 I luuo Summary I 11/14/2007 I 4:66 PM 



$42,705,000 
City of Syracuse 
SIDA Bonds 
Tranche I (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest Receipts 
02/01/2008 0,05 
05/01/2008 (I 3,984.20) 4.0000000% 13,984.20 
11/01/2008 380,756.49 4.0000000% 28,387.24 409,143.73 
05/01/2009 251,990.39 4.0000000% 20,772.11 272,762.50 
11/01/2009 .257,030,18 4,0000000% 15,732.30 272,762.48 
05/01/2010 262,170.79 4.0000000% 10,591.70 272,762.49 
11/01/2010 267,414.21 4,00!)0000% 5,348,29 272,762,50 

Total Sl,405,377,86 S94,81S,84 Sl,S00,193,75 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 

Default investmem >'.Leid targ~;t . ... ···-····· ___ ··--··--··-----··-· .. _____ ··-····" -·· 

Cash De osil 
Cost of Investments Purchnsed with Bond Proceeds 
Totnl Cost oflnvestments 

:!'.'!!gel Cost ofJn_y_~1men1s nt bond,Y.!!:\<!.._ 
~positive or (negalive) arbitrage 

Disbursements Cash Balance 

409,143.75 
272,762.50 
272,762.50 
272,762,50 
272,762,50 

SJ,S00, 193,75 

0.05 
0,05 
O.o3 
0.QJ 
0.01 

GIC 
.. ____ User Defined 

0,05 
• -· _ 1,405,3'[?.,1!2_ 

$1,405,377,91 

Sl,397,155,92 
8,221.99) 

Yield lo Recelpc:t _________________________________ '"'J.'"'99-'-9'-'99-'-9""8'¾'-'-o 
Yield for Atbitra1;1c:..e.:..Pu"'rp"'o"'se::.:sc._ ____________________________ ---'-4."'36::.:5;.9S:..:0;;.9'=V• 

Composition Of Initial Deposit 
Orrg)nal Bond Proceeds ....• _____ ,. _ ••••..•... -----··-, _ .•.•• _ 1,405,377.91_ 
Accrued Interest -. _ ........ ___ .. _____ ,_ 

Cash Contribution and Prior Issue Transfers 

Pllllso I· Tranche 1 (1512 I l1$UD Summery J 11/14/2007 I 4:56 PM 



$6 635,000 

City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Pricing Summary 

Type of Maturity 
Maturity Bond Coupon Yield. Value 

05/01/2,011 Serial Coupon 4.000% 3.390% 315,000.00 
05/01/2012 Serial Coupon . 4.000¾ 3.420¾ 330,000,00 
05/01/2013 Serial Coupon 4.250% 3,500% 340,000,00 
05/01/2014 Serial Coupon 5.000¾ 3.590% 355,000.00 
05/0)/2015 Serial CouEon 5.000¾ 3.680% 375,000.00 
05/01/2016 Serial Coupon 5,000¼ 3.760% 390,000.00 
05/01/2017 Serial Coupon 5,000¾ 3,860% 410,000.00 
05701/2018 Serial Coupon 5,000¾ 3.970% 430,000.00 
05/01/2.019 Serini Coupon 5.000% 4.070% 455,000.00 
05/01/2020 .. .. Serial CouJ}on 5.000% 4.160% .1?5,000,00. 
05/01/2021 Serial Coupon ... 5.000% .• 4.250o/; . 500,000.00 
05/01/2022 Serial Coupon 5,000¾ 4.310% 525,000.00 
05/01/2023 Serial Coupon. 5.000% 4.370¾ 550,000.00 
05/01/2024 Serini Coupon S,000¾ 4.420% 580,000.00 
OS/01/2025 Serj~I Cou~on 5.000% 4.470% 605,000,QO 

Total S6,63S,OOO,OO 

Bid Information 

Par Amount of Bonds 
Reo~jremiumorlQlscounl) __ ,, _____________ ----..... - ....... . 
Gross Production, 

Total Undenvriters Discount (0.462%) 
Bid (105.598%) 

Total P_urchnse Price 

Price 
101.858% 
102,271% 
103,563% 
107,825% 
108.327% 
108.719% 
108,791% 
108,598% 
107.724¾ C 

106,945¾ C 

•·106.173o/; C 

105,661% C 

105.153% C 

H/4,732% C 

104.313% C 

Dollar Price 
320,852.70 
337,494;30 
352,114.20 
382,778.75 
406,226.25 
424,004.10 
4%,043,)0 
466,971.40 
490,144.20 
507,9~~ 
530,865.00 
554,720.25 
578,341.50 
607,445,60 · 
631,093.65 

57,037,083,75 

$6,635,000.00 
.. .. _ 402,083,7_5_ 

$7,037,083,75 

.. . . $_!30,673.61) 
7,006,410.14 

-- ··-- $7,006,410,14 

Bond Year Dollars .. . . .... .• ___ , .. .• S73,858,75 
~ verag~ !:if!.. _ . . . .LL. I}_~~ 
Avera11c Coup~on:.:._ _________________________________ 4"",9'--'4"-90"'2'-'-43C-'o/c-'-o 

Net Interest Cost (NIC) 
True lnierest Cost (TIC) 

PhU<Jt•T11111<he1 (1512 I Aldnble,Recons~ue1lon l 11/14/2007 I 4;55PM 

4M61589% 
4.2820323% 

, - , 0ERE~ Birst A.lh>amy gecurities lirtC · / - ,,: , . , , 
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$6,635,000 

City of Syracuse 
SIDA Bonds 
Tranche l ·(15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule. 

Date .Prlncleal 
05/01/2008 
05/01/2009 
05/01/2010 
05/01/2011 315,000.00 

... 05/01/2012 -· '•-. -·--·- ---- 330,000.00 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 

-05/01/2018. 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 

Total 

Yield Statistics 

Bond Year Dollars 
Average Lifo 

340,000.00 
355,000.00 
375,000.00 
390,000.00 
~]0,000.0~ 
430,000.00 
455,000,00 
475,000.00 
500,000.00 
525,000.00 
550,000.00 
580,000.00 
605,000.00 

S6,63S,000,00 

Coueon 

4.000% 
4,000% ·----
4.250% 
5.000% 
5.000% 
5,000% 
5.000% 

. ... ·5.oooif 

5.000% 
5.000% 
5.000% 
5.000% 
5,000% 
5.000% 
5.000% 

Interest 

403,437.50 
322,750.00 
322, 75.0.00 
31 o, 1 so·.oo 
296,950.00 
282,500.00 
264,750.00 
246,000.00 
226,500,00 
206,000.00 
184,500.00 
161,750.00 
138,000,00 
113,000.00 
86,750,00 
59,250,00 
30,250.00 

$3,655,287,50 

Total P+I 

403,437,50 
322,750,00 
637,750,00 

,_ .. , _____ 640,150.00 
636,950,00 
637,500.00 
639,750,00 
636,000.00 
.6~6,500.qQ_ 
636,000.00 
639,500,00 
636,750.00 
638,000.00 
638,000.00 
636,750.00 
639,250.00 
635,250.00 

$10,290,287.50 

. }~L8J.;]_t 
11.132 Yenrs 

Net Interest Cost (NIC) 4.4461589% 

TruelnterestCo£t(TIC) •..• -··- ··-·· ······-. ------··· ·-··-· ..... __ .. 4.2820323% 
Bond Yield for Arbitrage l'lln>:::~.:.:s~c::.s _________________________ • -_···_-_4'"'.3c..:c6;:;.;59cc.5..c:09"-'-% 

AlllnclusiveCost(AICL, ___ .• ___ ..• ···-·-· ····-··-· --· _ ....... 4.6386832¾ 

IRS Form 8038 
Net Interest Cost •. . . _. . • •• •• ... • • •. .• .. . • 4, 1533941% 
Wel~hted Average Maturi,'--____________________________ 11~.l-'-3~1 ~Y~en=rs 

Phn•l • Trancha 1 (1512 I AJd•bl•. Roconf\f\JCUon I 11/14/2007 I 4:56 PM 

lr'jr"'rtr ""if'""X'*"" /"'"-"',)!Jq ~ "''"' ¥"'-:_ :t'W4!'::;;;;!J"1~f" "'~ "" ~. :•:0'"'!, '"''"' , ~ftf~T:f<: ~F£ ~ , :¢]Si% "'"~ :~:",~ ,,,v :" D;~z'L "'~i7 ";, .++;,~i¼Dlit;" "'~,s:'{'."ef =0 "'"'/' :,{"'"' ~'2%, * 0'/4! :~~"~~,, "~ h0;1 Ht~"~"~ 

. . , 0ER8A First Albany·SSecurities 1111.G . : , ' 
'.' . ' Public Finnnce , , · • , '-· · .· ' •, , Page 10 ,' 

,;, "' '1' t ;, ~"' z ~ ' % :::;= y ~ '"' ~ ~ ~ 4; ; '"'I "' , ;t ~ 



$6,635,000 
City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule 

Date 
02/01/2008 
11/01/2008 
05/01/2009 
06/30/2009 
11/01/2009 
05/01/2010 . 
06/30/2010 
11/01/2010 
05/01/201 I 
Q~}0/2011 .. 

Principal 

315,000,00 

330,000,00 

Coupon 

4.000% 

4,000% 

Interest Total P+I 

242,062,50 242,062,50 
161,375,00 161,375,00 

161,375,00 161 375.00 
161,375.00 161,375.00 

161,375.00 161,375.00 
161,375,00 476,375,00 

. 
155,075,00 155,075.00 
155,075,00 485,075,00 

148,475,00 148,475.00 
...... 340,000.00 .... ___ 4.250% _________ ... 148,475.oo ........... ··-- 488,475.oo 

141,250,90 141,250,00 
355,000,00 S.000% 141,250.00 496,250,00 

Port 1 of 2 

Fiscal Total 

403,437.50 

322,750.00 

640,150.00 

-
636,950.00 

637,500.00 

' 11/01/2011 
05/01/2012 
06/30/2012 
11/01/2012 
05/01/2013 
06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 · osroi,20, 5 • 

. _ ---··- ......... ___ 132,375,00 ... )32,375,0Q _ ·-- . _ .. , • - -. 

06/30/2015 
11/01/2015 
05/01/2016 
o~{io1201i 
I 1/01/2016 
05/01/2017 
06/30/2017 
I 1/01/2017 
05/01/2018 
06/30/2018 
ll/01/2018 

·0510112019 
06/30/4019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 

375,000.00 

390,000,00 

410,000,00 

430,000.00 

455,000.00 

475,000,00 

500,000.00 

525,000.00 

5.000% 

5.000¾ 

...... ·-· 
5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5,000¾ 

Phase I• Tranche 1(1512 I Aldabla• R•corlSl!IJcilOll I 1111412007 I 4:55 PM 

132,375.00 

123,000.00 
123,000.00 

. . - .. i jj,i'so:oo 
113,250.00 

103,000.00 
103,000.00 

92,250.~0 
92,250.00 

80,875.00 
80,875,00 

69,000.00 
69,000.00 

56,500.00 
56,500.00 

507,375.00 
639,750.00 

123,000.00 
513,000,00 

. j iJ,250:0o" . 
636,000.00_. 

523,250.00 
636,500.00 

103,000.00 
533,000,00 

636,000.00 
92,250,00 

547,250,00 
639,500.00 

80,875,00 
555,875.00 

636,750.00 
69,000.00 

569,000,00 
638,000.00 

56,500.00 
581,500.00 

638,000,00 



$6,635,000 

City of Syracuse 
SIDA Bonds 
Tranche I (1 S/20 yr) - Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule· 

Date Principal Coupon Interest 
11/01/2022 43,37S.~0 
05/01/2023 550,000.00 S,000'/4 4'3,37S.OO 
06/30/2023 
l l/01/2023 29,625.00 
05/01/2024 580,000.00 5,000¾ 29.625,00 
06/30/2024 
11/01/2024 -
05/01/202S 

····· . _., ·-----
605,000.00 

... -- ... • ·---. -····- _15,125.00 
5.000¾ 15,125.00 

06/30/2025 

Totol $6,635,000,00 $3,655,287,SO 

Yield Statistics 

Total P+I 
43,375.00 

593 375.00 

29,625.00 
609,625.00 

Part 2 of 2 

Fiscal Total 

636,750.00 

639,250.00 
15,]25.00 _,,, ___ ., .. , ______ : 

620,12S,OO 
635,250.00 

$10,290,287.50 

Bond Year Dollars $73,858.75 
Averag~e_Li_fe _________________________________ l.,.l._13_2_Y_cars_,.. 

i"Y~!:!!&:.~!'~P.!'I\ .. _. .. .. ____ .,_ ........ _.... .. _,_.,_ ....... -,-·--····4.949024Jo/o 

!'let Interest Cost (NIC) .. __ ... _ ...... . 
Tru~ Interest CosUTIC) ____ , ___ .. ... _ _ 
Bond Y leld for Arbitrage Purposes 
All Inclusive Cost (~IC) . • __ ··-· ... . .. 

·IRS form 8038 
Net lnterelit Cost 
Wcigh~ci Avc;.;g.; rvt~niri1i 

Phose I• Trondle 1 (1612 I Aldabla • ReconstruC11oo I. 11114/2007 I 4:55 PM 

4.<!Mil589¾_ 
4,28203231/o 
4.3659509¾ 

. . _ ...... 4.6386832¾ 

• • ... . . . . ...•.•.. ;4!153~,11'/! 
11.131 Years 

Go::,,~ :~,rJ%tt~~ (,"' ~~sf,:~ .;" ~ ""-o~~;;f1:<~ "~ 
1
~'%§ t ""~~: ~ ~~";~~("' ""' :;:'"= il~'" ~ &o :~ "'~-- =0' ~ ~=;;,;~ ":~"'y; J"Z;?,~%;: Y \1 -: ,~- ~ 0,0=' = ~ 0 '} ~,?"'f $ 1f~ :~t': ~ 

, -,IDEf?FTAr!Birst %\:IBanM $e&unitfe~ 11:~'c.f , , ' , , , , , , , , 
, 'Bublic Fiimnco , ' ? ' , :r ~ , ~ , , ' , ' Page 12 , ' + 

jf "' " < : ' ' : ' ~•• ~i ' ":,Ft"",; ;: ' ~# ••~ ''°_:,' - t ~ l : i ~' ec ~ ~ ""~ " ' $~ 



$6,635,000 
City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Net Debt Service Schedule Part 1 of 2 

Fiscal 
-Date Principal Coupon lntere&t Total P+I CIF Net New D/S Total 

02/01/2008 
11/01/2008 242,062,50 242,062.50 (242,062.50) 
05/01/2009 161,375,00 161,375.00 (161,375.00) 
11/01/2009 161,375.00 161,375.00 (161.375,00) 
05/01/2010 161,375,00 161,375.00 (161,375.00) 
11/01/2010 161,375.00 161,375,00 (161,375,00) 
05/01/201 I 315,000.00 4,000% 161,375,00 476,375,00 476,375,00 
06/30/201 I 476,375,00 
11/01/201 I 155,075,00 155,075,00 . ISS,075,00 
.~iQ.!/1012 3301000.00. . 4:0.2.Q% .. l~J.Q?~Q ... 1~5.fl~~q9 _ 485.o75,00 . , . 
06/30/2012 640, I 50,00. 
11/01/2012 148.475,00 148.475,00 148.475.00 
05/01/2013 340,000,00 4,250llo 148.475,00 488,475.00 488.475.00 
06/30/2013 636,950,00 
11/01/2013 ··-- -- .,_ JR250,00 _____ 141,250.00 .. _ ..... ,._, ·---···- 141,250,00 
05/01/2014 ... ""jss,ooo:00 . 5,000% 141,250.00 496,250,00 496,250,00 
06/30/2014 631,500,00 
11/01/2014 132,375,00 132,375,00 132,375,00 
05/01/2015 375,000.00 5,000% 132,375.00 507,375.00 507,375.00 
06/30/2015 .. - - -- .. . ··-·---·· .. 639,750.00 - - .... ••-••---o . "i 23,0oo,oo" 11/01/2015 123,000,00 123,000,00 
05/01/2016 390,000,00 5,000% 123,000.00 513,000.00 513,000.00 
06/30/2016 636,000,00 
11/01/2016 113,250.00 I 13,250,00 113,250.00 

~LQ.!fl.m. mi.~~~-P~_ .. 5.000% ... H3i?:_SAQQ ... , •• 523,250.00 , ... 523,250,00 , 
06/30/2017 is1f,soo:Oo 
11/01/2017 103,000,00 103,000.00 103,000,00 
05/01/2018 430,000,00 5.000% 103,000.00 533,000,00 533,000.00 
06/30/2018 636,000.00 
11/01/2018 92,250.00 92,250.00 92 250,00 
05/01/2019 455,000.00 5,000% 92,250.00 547,250,00 547,250,00 
06/30/2019 639,500.00 
11/01/2019 80,875.00 80,875,00 80,875,00 
05/01/2020 475,000,00 5.000% 80,875,00 555,875.00 555,875.00 
06/30/2020 636,750,00 
11/01/2020 69,000,00. 69,000,00 69,000,00 
05/01/2021 500,000,00 5,000% . 69,000,00 569,000.00 569,000,00 
06/30/2021 638,000,00 
11/01/2021 56,500,00 56,500,00 56,500,00 
05/01/2022 525 000,00 5.000% 56,500,00 581,500,00 581,500,00 
06/30/2022 638,000,00 
11/01/2022 43,375,00 43,375.00 43,375,00 
05/01/2023 550 000.00 5,000% 43,375:oo 593,375,00 593,375,00 

Phase I• Tran<flo 1 (15/2 ) Aldnblo • Reconslructlon I 11/1412007 I 4:55 PM 



$6,635,000 

City of Syracuse 
SIDA Bonds 
Tranche I (15/20 yr) - Aidable - Reconstruction (Soft Costs)· 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
06/30/2023 
11/01/2023 29,625.00 29,625.00 
05101/2024 580,000,00 S,000% 29,625.00 609162s.o_o 
06/30/2024 
l l/Olli024 15,125.00 15,12S,OO 
05/01/2025 605,000,00 5.000% 15,125.00 620,125.00 
06/30/2025 

Total $6,635,000,00 $3,655,207,50 $10,290,287.~0 

PhHe I • Tranche 1 (15/2 I Aldoble • RocOOMJ<:Uon I 11/14/2007 I 4:55 PM 

CIF Net New D/S 

29 625,00 
609,625.00 

JS,125,00 
620,12S,OO 

(887,562,50} $9,402,725,00 

Part 2 of2 

Fiscal 
Total 

636,750.00 

639,250,00 

63~,250,00 



$6,635,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Operation Of Project Construction Fund 

Date Principal 
02/01/2008 5,964,812.00 

Total SS,964,812.00 

lnvl!!slment Parameters 

lnves1ment Model [PV, GIG, or Securities] 
Oefuult invcs1men1 yield 1arge1 

Cost of Jnves1men1s Purchnsed whh Bond Proceeds 
Total Cosl of lnves1ments ... • • .. . _. . .. 

Targti_Cost orlnvcstments al bond yield 

Yield to Receipt 

Rate Receipts 
5,964,812.00 

SS,9~1812,00 

Disbursements Cash Balance 
S,964,812,00 

SS,964,812,00 

G!C 
User Defined 

........... , .. . 5,964,812.00 
.. •••• _ ·-···-·-SS,964,8J2.00 

....... ·-·-··--·- $5,964,812,00 

Yield for Arbhrage PuJJl<)c:.S:.:::e=-s ____________________________ 4o.c.3c.c;6.:.,59:..:;5.::.:09:..!.!..o/, 

1'11.Q,• I. Tronch•_1 (1512, I Aldsbls • Aecun!Mlctlon J 1111412007 I 4:55PM 

"'v t~"'P;:.,,"',y:,,: "',~ ~ «~4',,,,"'",,;r0~~;£"'" = f"'"'¥0£~~"""'t;.,"'::t?f~,01;;=:"":~" d\0f~J4- = fuc\~;;•r~P"'""\8£=:"'~;«<"":t\~+;L?,S'£1!/2:;"""""Jr"::;;;A"",,,';/21'~£t;:~§~0""":'f 

· . 0EffiB7A F;irst A:lbaoy Securities m1..e · . . · , · · · · . . 
. , · · Rublic ·Finance · · . '. ·'" · :, :: ' • · · :· . • • , ·· . Page, 15 , 

~ ji ~ ~~ - l "' ;; > ;, ' - > ,,, "Be i "'' '""' " 'i •'- j "j~ y"" "c, a' 's ' S \ ~= '.'i ~ "'"" = 



$6 635,000 
City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Operation Of Capitalized Interest.Fund 

Date Principal Rate 
02/01/2008 4 .OOOOOOOo/o 
OS/01/2008 (8,273.50) 4,0000000% 
11/01/2008 225,267.69 4.0000000% 
05/01/2009- 149,085.56 4.0000000% 
11/01/2009 152,067.26 4,0000000% 
0S/01/2010 .JSS,108.61 4.0000000% 
11/01/2010 158,210.78 4,0000000% 

Total $831,466,40 

Investment Parameters 

lnves1ment Model [PV, OJC, or Securi1ies) 

Default inves1men1 yield 1orge1 -·---·- ·····- _ ··-·· .•...• 

Cush De sit 
Cos\ of Investments Purchosed with Bond Proceeds _ ..• 
Total Cost of hivcstmen1s 

Interest 

8,273.50 
16,794.80 
12,289.44 
9,307,73 
6,266.39 
3,164.22 

556,096,08 

Receipts 
0,02 

242,062.49 
161,375.00 
161,374.99 
161,375.00 
161,375.00 

S887,562,50 

Disbursements 

242,062,SO 
161,375.00 
161,375.00 
161,375.00 
161,375.00 

5887,562,50 

Cash 
Balance 

0.02 
0.02 
0.01 
0.01 

OJC 
User Defined · 

0,02 
831,466.40 

- $831,466.42 . 

_Target Cost of Investments 01 bond yJEj'!_ ·····- ·-· __ ••• ___ .• _ .. _ ..... _., •• __ ., .. _ $826,602.03 
Actual positive or (negative) arbilrag..ce _________________________ -_· .. _·-_·_,_4"-,8C'-6-'-'4.~39~ 

Yield lo Receipt 4.0000000¼ 
Yield for Arbitrage Purp,.:o::::sc:::s ______________________________ 4.:..:•:...:36:.:.S9:..:5:..:0:...:9Ycc.:.., 

Composition Of Initial Deposit' 
Orig)najBondProceeds .. ______ -·· ··-····-
Accrued Interest 
Cash Contribution and Priot' Issue Transfers ··· · .. ·· · --

Ph""' I• Troni:ho 1 (1612 I AAl•bl• • ReCO<llllruClbn I 11114/2007 I 4:55 PM 

·-······ ---·- 831,466.42, 
. ··-· ·- .. ·-·-··--- -----···------· 



$4,535,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable- Addition (Soft Costs) 

Pricing Summary 

Type of 
Maturity Bond Coupon Yield 

05/01/2011 Serini Coupon 4.000% 3.390% 
05/01/2012 Srnnl Coupon 4.000% 3,420% 
05/01/2013 Serial Coupon 4,250% 3,500% 
05/01/2014 Serini Coupon 5,000% 3.590% 
05/01/2015 Serini Coupon 5,000"/o 3.680% 
05/01/2016 Serial Coupon 5.000% 3,760% 
05/01/2017 Serial Coupon S,000% 3,860¾ 
05/01/2018 Serini Coupon 5,000% 3,970% 
05/01/2019 Serial Coupon 5,000% 4.070% 
05/01/2020 , Serial Coupo'n 5,000% .. , _4,160~ .•. 

... 05/01/2021 . Serial Coupon 5,000"/o 4.250% 
05/01/2022 Serial Coupon 5.000% 4,310% 
05/01/2023 Serial Coupon 5,000% 4,370% 
05/01/2024 Serial Coupon 5,000% 4.420% 

.. 05/01/2025. _ .. Serial Coup}ln _ . 5.000% 4.470% 
05/01/2026 Serial Coupo~ 5,000% 4,510% 
05/01/2027 Serial Coupon 5,000% 4,550¾ 
05/01/2028 Serial Coupon 5,000% 4,590¾ 
05/0\/2029 Serial Coupon 5.000"/o 4,630% 
05/0\/2030 Serial Coupon_ 5.000% 4.650% 

Total 

Bid Information 

Par Amount of Bonds 

Maturity 
Value 

140,000.00 
145,000.00 
150,000.00 
160,000.00 
165,000,00 
175,000,00 
185,000,00 
195,000,00 
200,000.00 

•. :210,000&.Q .•. 
225,000,00 
235,000,00 
245,000.00 
260,000.00 
270,000,00 
285,000,00 
300,000,00 
'315,000,00 
330,000.00 
345,000,00 

$4,335,000,00 

Price 
101,858¾ 
102.271% 
I 03,563% 
107,825% 
108.327% 
108,719% 
108,791% 
108,598% 
107,724¾ 

• I 06,945%, . , 
106,173¾ 
105,661% 
105,153% 
104,732% 
104.313% 
103,979% 
103,646% 
103,315% 
102,985% 
102,820% 

Dollar Price 
142,601.20 
148,292,95 
155,344,50 
172,520,00 
178,739.55 
190,258.25 
201,263,35 
211,766,10 

C 215,448,00 
~, . , , _ 224,5~1=?.Q. 
C 238,889,25 
C 248,303,35 
C 257,624,85 
C 272,303,20 
C 281,645.10 
C 296,340,15 
C 310,938.00 
C 325,442,25 
C 339,850,50 
C 354,729.00_ 

$4,766,884.05 

S4,535,000.00 
Reoffcring Premium or (Discount) _ ··- . __ . 
Gross Production , • .• .. .• . . -·· _ .•. _ •..... 

231,884,05 
.. - -~: -~·--·: ~~ ~- -~~ ... :~:·. _ ... ~: ·: _- .. :·.~~--~:.~: ~ .f4..J§.~4.os 

Total Underwriter's Discount (0.462%) 
Bid(I04,651%}.. 

Bond Year Dollars 

Net lntetllst Cost (NIC) .. , 
True Interest Cost (TIC) 

Ptiaso I• Trench• 1 (1~/2 I Aklabto •Addition• Sofq 11114/2007 I •:55 PM 

_ ·-$(20,96S.J..!2.. 
, . ·- 4,745,918,74 

..• S4,745,918.74 

$65,023.75 
__ ··- _, __ ·--· _ 14,338 Years 

4,9744420% 

·-·--·-- 4.6S00702% 
4.S046376% 



$4,535,000 
City of Syracuse 
SIDA Bonds 
Tranche I (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule 

Date 
05/01/2008 
05/01/2009 
05/01/2010 
05/01/2011 
05/01/2012 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 

0

05/01/2018 . 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/202S 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 

Total 

Yield Statistics 

Principal 

140,000,00 
, _ ... 145,000,00 _ 

150,000,00 
160,000.00 
165,000.00 
175,000,00 
185,000,00 
j 95,000.00 .. 
200,000,00 
210,000,0Q 
225,000,00 
235,000,00 
245,000.00 
260,000,00 
270,000,00 
285,000.00 
300,000,00 
315,000,00 
330,000.00 
345,000.00 

S4,535,000,00 

Coupon 

4,000¾ 
4,000¾ 
4,250¼ 
S,OOO'Yo 
5,000¾ 
5,000% 
5,000% 
s'.ooo¾ 
5,000¾ 
S,000% 
5,000¾ 
5,000% 
5,000¾ 
5,000¾ 
5,000% 
5,000¾ 
5,000¾ 
5.000% 
5,000¾ 
5,000¾ 

Interest Total P+I 

278,468.75 278,468.75 
222,775,00 222,775.00 
222,775.00 362,775.00 
217,175.00 362,175.00 
211,375,00 361,375,00 
205,000,00 365,000,00 
197,000,00 362,000.00 
188,750.00 363,750.00 
.!.l!Q..Q.11Q,~ .. 365,000,00 
170,750.00 365,750.00 
161,000.00 361,000.00 
151,000,00 361,000.00 
140,500,00 365,500,00 
129,250.00 364,250.00 
117,500.00 362,500,00 
105,250,00 365,250.00 
92,250,00 362,250,00 
78,750.00 363,750.00 
64,500.00 364,500.00 
49,500,00 364,50Q.OO 
33,750.00 363,750,00 
17,250.00 362,250,00 

$3,234,568,75 S?,769,568,75 

Bond Year Dollars $65,023.75 
~vera~~e~~i~~----·-·_·_·_-_·_-_·_·_··_···_·-_·_·_-_ .. _·_·-_·_-_· ____ ·_·_•_-_·-_··_-_-_ .. _-_·-_··_·_"'_-·_··_··_-_· ____ -_-_i_4_.3_38_Y_e_a~_ 

Avera!l_e Coupon .. .. . -·· ... -·· .. .. . . . . __ ... ___ .. .. . . . . . . _'\:~ 

Nel Interest Cost (NJC) 
True Interest Cost (TIC) 
Bond Yicta for Arbitrage Purposes 
All lnclusi\!e Cosl (AIC) 

IRS Fonn 8038 

4.6500702% 
4.5046376% 
4.3659509% 

. 4:7943475'/4 

Net Interest Cos! 4.4108841% 

_Weighted Average Mnturity'-------------------------------'--14cc.c,2cc.8;..l Y..c.c•:::•:.::..~ 
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$4,535,000 
City of Syracuse 
SIDABonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule Part 1 of2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2008 
11/01/2008 167,081.25 167,081.25 
05/01/2009 111,387,50 111,387,50 
06/30/2009 278,468,75 
11/01/2009 111,387,50 111,387,50 
05/01/2010 111,387,50 111,387,50 
06/30/2010 222,775.00 
11/01/2010 111,387,50 111,387,50 
05/01/2011 140,000,00 4,000% 111,387,50 251,387.50 
06/30/2011 . 3~2,77~~~ -~ - .... . ,_,.. _,.,_, .. .. 
11/01/2011 108,587.50 108,587,50 
05/01/2012 145,000,00 4,000% 108,587.50 253,587.50 
06/30/2012 362,175,00 . 
I 1/01/2012 105,687,50 105,687.50 
05/01/2013 150,000.00 _______ -· 4.250% ··-·· --- • . _105,687,50 ____ , _., _______ 25t687,50 _ ...... 

• 

0

06/30/2013 361,375.00° 
11/01/2013 102,500,00 102,500,00 
05/01/2014 160,000,00 5.000% 102,500,00 262,500.00 
06/30/2014 365,000.00 

.. !..!£01/2014, •.. 
I 65,000.00 .. 

~.500.oo .• _ ... _?.~500,00 
05/0l/lOIS 5.000% 98,500,00 263,500,00 
06/30/2015 362,000,00 
I I/Ol(,!015 94,375,00 94,375,00 
05/01/2016 175,000,00 5,000% 94,375,00 269,375,00 
06/30/2016 . - 3~3J7~Q.OO - ·-· 90,000,00 

.. .. ••··•··--· ...... ' 
11/01/2016 90,000,00 
05/01/2017 I 85,000,00 5,000o/, 90,000,00 275,000,00 
06/30/2017 365,000.00 

11/01/2017 85,375.00 85,375,00 
05/01/2018 195,000,00 5.000% 85,375,00 280,375,.00 
06/30/2018 365,750,00 
11/01/2018 80,500.00 80,500,00 
05/01/2019 200,000.00 5.000% 80,500.00 280,500.00 
06/30/2019 361,000,00 
11/01/2019 75,500.00 75,500,00 
05/01/2020 210,000,00 5,000% 75,500,00 285,500,00 

06/30/2020 361,000.00 
I I/Oli2020 70,250,00 70,250,00 
05/01/2021 225,000.00 5,000% 70,250,00 295,250,00 
06/30/2021 365,500.00 
1_110112021 · 64,625,00 64,625.00 
05/01/2022 235,000,00 5,000% 64,625.00 299,625.00 
06/30/2022 364,250.00 

PholO I• Jrencllo 1 (1512 I Aldable• Addltlon, Soft I 11/1412007 l 4:65 PM 



$4,535,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule , 

Date Principal Coupon Interest 
11/01/2022 58,750.00 
05/01/2023 245,000,00 5,000% 58,750,00 
06/30/2023 
11/0li2023 52,625.00 
05/01/2024 260,000,00 5.000% 52,625,00 
06/30/2024 
11/01/2024 , .,.46,125,00 . 
05/01/2025 ·:i1·0,ooo.oo· · · .. · 5.000% 46,125.00 
06/30/2025 
11/01/2025 39,375,00 
05/01/2026 285,000,00 5.000% 39,375.00 
06/30/2026 . . 

" -·- .. -- -
l l/01/2026 32,250.00 
05/01/2027 300,000.00 5,000% 32,250.00 
06/30/2027 
l l/01/2027 24,750,00 
05/01/2028 31 ~·,~o~~~o ,),1/9~ ... . _ 24, 750,00 .... 
06/30/2028. 
11/01/2028 16,875,00 
05/01/2029 330,000,00 5.000¾ 16,875.00 
06/30/2029 
11/01/2029 8,625,00 
05/01/2030 345,000,00 5,000% 8,625,00 
06/30/2030 

Totlll $4,535,000,00 $3,234,568,75 

Yield Statistics 

Total P+I 
58,750.00 

303,750.00 

52,625.00 
312,625.00 

46,125.00 
316,125.00 

39,375.00 
324,375.00 

Pan 2 of2 

Fiscal Total 

362,500,00 · 

365,250,00 

362,250,00 

363,750,00 
32,250.00 

332,250,00 

24,750,00 
_339,A0,00_ ... _ .... 

16,875.00 
346,875,00 

8,625.00 
353,625,00 

$7,769,568.75 

364,500,00 , 

364,500,00 

363,750,00 

362,250.00 

Bond Year Dollars $65,023.75 
~v~~~ hLf~ ·- . . · ·.. ·· ..... --- -· -1-4.338 YeOfS 

Avera~cCou~o~n------------------------------~-4~,9~7~444'"""2~=Vo 

N~l lnterest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Pumoses . 
All Inclusive Cost (AIC) 

IRS Form 8038 

4,6500702% 
4,5046376% 

-, -·-··- ______ ,_,, __ ·····--···---··--"· • . _ ..• , ··- ·- 4,3659509% 
4,7943475% 

Netlnterest Cost 4.4 I 08841 ¾ 
Weighted Averag~e""M"'"arucc.n"'·ty,__ ___________________________ _,!_14_::.,2::,8:.,.1..:.Y~ears= 

Phnoa I• Tranche 1 (1512 I Aldoble •AdcilUon • Son I 11/W2007 I 4:56 PM 
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$4,535 000 

City of Syracuse· 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Net Debt Service Schedule Part 1 Of2 

Fiscal 
Date Prlncleal Coupon Interest Total P+I CIF Net New D/S Total 

02/01/2008 
11/01/2008 167,081.25 167,081.25 (167,081.25) 
OS/01/2009 111,387.50 I 11,387.50 (111,387.50) 
11101/2009 111,387.50 111,387,50 (I 11,387,50) 
05/01/2010 111,387,SO I I 1,387,SO ~111,387,50) 
11101/2010 111,387,50 111,387.50 (111,387.50) 
05/01/201 I 140,000.00 4.000% 111,387,50 251,387.50 251,~87,SO 
06/30/2011 251,3~7.SO 
11101/201 I 108,587.50 108,587.50 108,587.50 
OS/01/2012 145,000,00. 1&qoy~ I 08,587 ,SO .. . • .m.i.sJ1.z.so .. ' .. -· .... 253,587.50 .. . 
06/30/2012° .. 362,iiioo 
11101/20l2 105,687.50 105,687,50 105,687,50 
05/01/2013 150,000,00 4,250% 105,687,50 255,687,50 255,687,50 
06/30/2013 361,375.00 
11101/2013 • ........ • .••• _ 102,500,00 __ • 102,500,00 --··- ··--- 1021500,00 ·----- - ··-
05/01/2014 160,000,00 5,000% 102,500.00 262,500.00 262,500.00 
06/30(2014 365,000.00 
11/01/2014 98,500.00 98,500,00 98,500.00 
OS/0112015 165,000.00 5,000% 98,500.00 263,500.00 263,soo:oo 
06130/2015 ......... ··- ...... -- .... - . ··-----·--· ..... •.. -·---· • _ 362,000.00 

- it/01/2015 94,375.00 94,375.00 94,375.00 
OS/01/2016 175,000.00 5.000% 94,375.00 269,375,00 269,375.00 
06/30/2016 363,750,00 
11/01/2016 90,000;00 90,000.00 90,000.00 
05/01/2017 185,000,00_ .... 5,000% __ 90,000,00 . ... 275,000.00 . -· -·-- . 275,000.00. . 
06/30/2017 365,000.00 
11/01/2017 85,375.00 85,375.00 85,375.00 
OS/01/2018 195,000.00 5.000% 85,375.00 280,375.00 280,375.00 
06/30(2018 365,750.00 
11/01/2018 80,500.00 80,500.00 80,500.00 
05/01/2019 200,000.00 5,000% 80,500.00 280,500.00 280,500.00 
06/30/2019 361,000.00 
I 1/01/2019 75,500.00 75,500.00 75,500.00 
OS/01/2020 210,000.00 5.000% 75,500.00 285,500.00 285,500.00 
06/30/2020 361,000.00 
I 1/01/2020 70,250.00 70,250.00 70,250,00· 
OS/01/2021 225,000.00 5.000% 70,250.00 795,250,00 295,250.00 
06/30/2021 365,500,00 
11/01/202 I 64,625,00 64,625.00 64,625,00 
05/01/2022 235,000,00 ~.000% 64,625.00 299,625.00 299,625.00 
06/30/2022 · 364,250,00 
11/01/2022 58,750,00 58,750,00, 58,750,00 
05/01/2023 245,000.00 5.000% 58,750,00 303,750.00 303,750.00 

Phe;o I ·Tranche 1 (1512 I Aldoblo •Addl1lon-Son I 11/1412007 I 4:55PM 



$4,535,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Net Debt Service Schedule Port 2 of 2 

Date 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 

• 111011202r -
05/01/2026 
06/30/2026 
11/01/2026 

Principal 

260,000,00 

270,000.00 

. ' ... ·-··. --
285,000.00 

05/01/2027 . . . 300,000.00 • 
.• 06/30/202 7 • 

11/01/2027 
05/01/2028 315,000,00 
06/30/2028 
11/01/2028 
osioiiioff 330,000.00 · 
06/30/2029 
11/01/2029 
05/01/2030 345,000.00 
06/30/2030 

Total S4,535,000,00 

Coupori 

5.000% 

5,000% 

·-· - ·- -· 
5.000% 

Interest Total P+I 

52,625,00 57,625,00 
52,625.00 312,625,00 

46,125.00 46,125.00 
46,125.00 316,12?,00 

,CIF Net New 0/S 

52,625,00 
312,625,00 

46,125.00 
316,125,00 

Fiscal 
Total 

362,500,00 

365,250,00 

• • • 362,250.00 
39,375,00 39,375.00 39,375,00 
39,375.00 324,375.00 324,375.00 

363,750,00 
32,250.00 

5,000% , . _ .. • 32,250.00 _ 
32,250.00. 

_332~.oo __ 
32,250,00 

. . _:_ ___ .•. 332,250,00 .. ___ _ 
5,000% 

. 
5,000'/o .• 

5.000% 

24,750.00 
24,750.00 

8;625,00 
8,625.00 

53,234,568,75 

;14,750.00 
339,750,00 

16,875;00 
346,875.00 

8,625.00 
353,625.00 

$7,76?,568, 75. 

24,750.00 
339,750,00 

364,500.00 

364,500.00 
• .......... ..16,875,00 __ .. . 

346,875,0Q 

(612,631.25) 

8,'625,00 
353,625.00 

$7,156,937,50 

363,750,00 

362,250,00 

Phn&vl-Tranch91 \1612 I Aldobi.-Addlllon•Soll i 11114/2007 I 4:55PM 



$4,535,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) -Aidable - Addition (Soft Costs) 

Operation Of Project Construction Fund 

Date Prlnclpal 

02/01/2008 4,035,188,00 

Total 54,035,188,00 

Investment Parameters 

Investment Model [PY, GIC, or Securities) 
Oefoult investment yield target 

Cost of Investments Purohased with Bond Proceeds 
Total Cost of Investments •• 

Rate Receipts 

4,035,188,00 

$4,035,188,00 

Disbursements Cash Balance 
4,03S,188,00 

S4,035;188,QO 

GIC 
User Defined 

4,035, 188,00 

.• -·· • --· _ $4,0}5.188,00 

Target Casi oflnvestmcnts at bond yjcld. ··- . ·- ---·· _ -- --- -•-··- .. _ .. _,. ______ ..•. ··-•--.• $4,035,188.00 

YleldtoReceiJ>:.:.l __________________________________ c:--

Yield for Arbitfll~::.:s•.::.s ___________________________ --'4"'-.36::.:5:..c.95::.:0:.c.~=Yo 

Ph~ .. 1 • Tran<M 1(16/2 I Aldabla-Adoi\lon, Soft 111/1,4/2007 I 4:55 PM 



$4,S3S,000 
City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr)· Aidable - Addition (Soft Costs) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2008 4,0000000% 
05/01/2008 (5,710.70) 4,0000000% 5,710,70 
11/01/2008 155,488,B0 4.0000000¾ 11,592.44 
OS/01/2009 102,904,83 4.0000000¾ 8,482,67 
I 1/01/2009 104,962.92 4.0000000¾ 6,424.57 
OS/01/2010 107,062,18 4.0000000¾ 4,32S,31 
11/01/2010 109,203.43 4,0000000¾ 2,184.07 

Total SS73,91l,46 $38,719.76 

Investment Parameters 

Receipts 
0.03 

167,081.24 
111,387.50 
111,387.49 
II 1,387.49 
111,387.-50 

$612,631.25 

Disbursements 

167,081.25 
11 I ,387.50 
111,387.50 
I I 1,387.50 
111,387,50 

$612,631.25 

· Cash 
Balance· 

,0.D3 
0,03 
0.D2 
0,02 
0.01 

lnveslmQnl Model [l'V, OIC, or Sccurilies] OIC 

Default investment yJcldt1u-ge1 ........ _ .• -···· "'·•-· ..• _,. _,., _____ .......... _, -· .. ····- _ -· ... -- ··-··- -· _____ User Defined 

Cash De""o""si"-t __________________________________ -'-0-'-,0_3 

Cost oflnvestments Purchased with Bond Proceeds .. ___ ••.• . . . __ .. _ . .. • _ ....... -··-· -·-·· 573,911.46 
Total Cost of Investments $573,911.49 

Target Cost oflnveslments al bond yield ..... -·· ...... __ ... ...... .• . .. , • .. . $5701553,89 
Actual P.osilive or(neJi-'-Dl_iv~c)_arb_itra~g•_e __________________________ ~J~,3_5_7._60~) 

Yield to Rccci~:.:.1 _______________________________ ...c.3cc.,9...c99-'-9'""99-'-5'¾.c.c..• 
Yield for Arbitrasc Purpo,_se_s ____________________________ 4_.3_6_59_5_09_% 

Composition Of Initial Deposit 
~!i_ginnl Bond Pr.9y~cJ~ .• _ . . ..• . .. . 
Accnied Interest 
Cash Con1ribu1ion and Prior Issue Transfers 

Ph••• I• Tranche 1 (1512 I AJdoble • Addltkm• So!t I 11114/2007 I 4:55 PM 
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$30,600,000 

City of Syracuse 
SIPA Bonds 
Tranche 1 (15/20 yr) ~ Aidable - Addition (Central Tech) 

Pricing Summary 

Maturity 
05/01/2009 
05/01/2010 
05/01/2011 
OS/OlizOl2 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/QJJ.?.Q.!_I!_ , 
OS/01/2019 
OS/01/2020 
05/01/2021 
05/01/2022 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 
Serinl Coupon 
Serial Coupon 
Scriql Coupon 
Serini Coupon 
Serial Coupon 
~_!int £1!:!P..<!!1 •• 
Serini Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

Coupon 
4.000% 
4,000% 
4.250% 
5,000¾ 
5,000¾ 
5,000% 
5.000% 
5.000% 
5.000% 

.. 5.000%, 
5,000% 
S,000% 
5,000¾ 
5,000% 

OS/01/2023 _ ., Serial Coup~ __ ,, , _ _5,000% 
05/01/2024 Serial Coupon 5,000% 
05/01/2025 Serini Coupon 5.000% 
05/01/2026 Serial Coupon S,000% 
05/01/2027 Serial Coupon 5,000¾ 
05/01/2028 Serial Coupon 5,000% 

Total 

Bid lnfonnatlon 

Par Amount of Bonds 

Yield Maturity Value 
3,390% 625,000.00 
3.420% 1,025,000,00 
3.500% 1,065,000.00 
3.590% 1, 115,000,00 
3.680% I, 170,000.00 
3,760% 1,225,000.00 
3.860% 1,290,000.00 
3.970% 1,350,000.00 
4,070% 1,420,000.00 
~.160% .. ! ,490.QQP:,Q(!_ 
4.250% 1,565,000.00 
4.310% 1,645,000.00 
4.370% 1,725,000.00 
4.420% 1,810,000.00 

... _, 4.470% _, ____ 11905,000,00 
4.510% 2,000,000.00 
4.550¾ 2,095,000.00 
4.590% 2,200,000.00 
4,630¾ 2,310,000,00 
4,650% l,5_70,000,00 

SJ0,600,000,00 

Reofformg Premium or (f?iscount).. • ... _ ...• _ ·-· .. _, .. _ ... •. .. ..... _ 
Or~ Production . •. __ . _ •• _, •. .. ... . . . . ..• . .. • • -· _, •. -· . ___ .. ·- •. _ 

Total Underwriter's Discount (0.462%) ... 
~ 1~ (!(H,-2.so~) .. • .. 

Bond Year Dollars 
AverngELife ______ .... __ _ 
Average Coupon 

_Net Interest Cost.(NIC), _ 
True Interest Cost (TIC) 

Pho1al-Tran<hll1(15J21 Aldablo·Ad<lltlon-Cenl 111/14l2007 I 4:55PM 

Price 
100.736% 
101.241% 
102.280% 
105,506% 
106.244% 
106.843% 
107.143% 
107.179% 
107.102% 
106.945% 
Toim¾· 
105.661% 
105,153% 
104.732% 
104.313% 
103.979% 
103.64(>% 
103.315% 
102,985% 
102,820% 

Dollar Price 
629,600.00 

1,037,720,25 
1,089,282.00 · 
1,176,391,90 
1,243,054,80 
1,308,826.75 
1,382,144.70 
1,446,916.50 
1,520,848.40 

. , _ ..... 1,593,480.50 
C 1,661,607.45 
C 1,738,123.45 
C 1,813,889,25 
C 1,895,649.20 
c I, 987, 162.65 
C 2,079,580,00 
C 2,17),383,70 
C 2,272,930,00 
C 2,378,953,50 
C 1,614,274.00. 

$32,041,819,00 

$30,600,000.00 
1;441,819,00 

.• ·-·--- -··-··- $32,041,819,9.Q. 

. . .. . - J.! l_i!A§}.,_8Ql 
. _ 31,900,355,20 

. __ $31,900,355,20 

$374 490,00 
12.238 Years 

' 4,9848235% 

•. _ ··- .. - ...•• .,_ 4.6375899% 
4.5027300% 



$30,600,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 ( 15/20 yr) - Aidable - Addition (Central Tech) 

Debt Service S~hedule 

Date Principal Coupon 
05/01/2008 
05/01/2009 625,000.00 4.000% 
05/01/2010 1,025,000.00 4.000% 
05/01/2011 1,065,000.00 4.250% 
05/01/2012 ............... 1,115,000,00 5,000% 
05/01/2013 I, 170,000,QO 5,000% 
OS/01/2014 1,225,000.00 5,oow. 
05/01/2015 . 1,290,000.00 5.000% 
05/01/2016 1,350,000.00 5,000% 

Q~Q.J!~~?. ... 1,420,000.00 _ .. 5.000% .. -·. 
05/01/2018 1,490,000.00 5,000% 
05/01/2019 1,565,000.00 5,000% 
05/01/2020 1,645,000.00 5,000% 
05/01/202 I 1,725,000.00 5,000% 
05/01/2022 1,810,000,00 5,000% 
05/01/2023 1,905,000,00 5,000% 
05/01/2024 2,000,000.00 5,000% 
05/01/2025 2,095,000.(/0 5,000% 
05/01/2026 2,200,000.00 5,000% 
05/01/2027 2,310,000.00 5,000% 
05./01/2028 1,570,000.00 S,000% 

Total 530,600,000,00 

Yield Statistics 

Bond Year Dollars 
Average Life 
AvmgeCoui,on 

Interest Total P+I 

1,881,890.63 2,506,890.63 
1,480,S I 2,50 2,505,512.SO 
1,439,5 I 2,50 2,504,512.50 

1,394,250.00 -···· -· --·---·- 2,509,250.00 
1,338,500.00 2,508,500.00 
1,280,000.00 2,505,000.00 
1,218,750.00 2,508,750.00 
1,154,250.00 2,504,250,00 
1,086,750,00 .~,506J~O_Q. 
1,015,750.00 2,505,750.00 

941,250,00 2,506,250.00 
863,0.00,00 2,508,000,00 
780,750,00 2,505,750.00 
694,500,00 2,504,500,00 
604,000.00 2,509,000,00 
508,750.00 2,508,750,00 
408,750,00 2,503,750,00 
304,000,00 2,504,000.00 
194,000.00 2,504,000.00 
78,500.00 1,648,500.00 

SIB,667,665,63 S49,267,665.63 

$374,490,00 
12,238 Years 

-· ... - .. , 4,9848235% 

Net Interest Cosl.Q! IC)_-· .. -.. •.• . . • • . •• __ . 4.6375899% 
Troe Interest Cost (TIC) • 4.5027300%' 
~d Yield for Arbitt~ge P~rp~o.:..:se,;:,.s· __________________________ ._-_4"'"3""6.:..:59..:.5.:..:09=% 

/\.11 lnolusive Cost (AlC-) - . . • ... 1&4~1_6,~7~• 

IRS Form 8038 
Nel Interest Cost .......... _ ......... -·---·---.. ··---·-----·--··. ----- _ . 4.4024649% 
Weighted Average Maturity .12.211 Years 

Pl\llle I • Tranoho 1 (1612 I Aldoblo-Addltion • Con\ I 11/1•/2001 I 4:56 PM 



$30,600,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

De_bt Service Schedule 

. Date 
02/01/2008 
11/01/2008 
05/01/2009 
06/J0/2009 
11/01/2009 
05/01/2010 
06/30/2010 
11/01/2010 
05/01/2011 
06/30/201 I 
j 1/01/2011 
OS/01/2012 
06/30/2012 
11/01/2012 
05/01/2013 
06/30/2013 
I 1/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
I 1/01/2015 
_05/01/2016 
06/30/2016 
I 1/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 

. 06/30/2018 ••. 

11/01/2018 
05/01/2019 
06/30/2019 
1 l/01/2019 
05/01/2020 
06/30/2020 
I 1/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 

Principal Coupon 

625,000.00 4.000% 

. . , .. n•-•---
1,025,000.00 4,000¾ 

1,065,000.00 4.250% 

.. -· -·.' 
1,11s,000,00 5,000¾ 

I, 170,000.00 5,00Q¾ 

1,225,000.00 5,000¾ 

1,290,000.00 5,000o/, 

1,350,000.00 5.000% 

1,420,000.00 5,000¾ 

1,565,000,00 5,000% 

. 
i ,645,000.00 5,000¾ 

1,725,000.00 5,000¾ 
. . ··-- - ··-·-·-· ·-· -·-···· ---.. --- ... _ 

1,810,000,00 5,000% 

Phaso I• T1anc:h• 1 (15/2 I Ak!ablo • Adolllon. Canl I 11/14/2007 I 4:55 PM 

Interest 

1,129,134.38 
752,756.25 

740,256,25 
740,256.25 

719,756.25 
719,756,25 

697,125,00 
697,125,00 

669,250,00 
669,250.00 

640,000,00 
640,000.00 

609,375.00 
609,375.00 

577,125.00 
577, 125,00 

543,375.00 
543,375.00 

507,875.00 
507,875.00 .... 

470,625.00 
470,625.00 

. 4_;!.!.Jg.11,QL ..• 
431,500.00 

390,375.00 
390,375.00 

347,250.00 
347,250.00 

302,000.00 

Total P+l 

1,129,134.38 
1,377,756.25 

740,256.25 
I, 765,256,2S 

719,756,2S 
1,784,756.25 

697,125.00 
1,812,125.00 

669,250,00 
1,839,250.00 

640,000.00 
1,865,000.00 

609,375,00 
1,899,375,00 

577,125.00 
1,927,125.00 

543,375.00 
1,963,375.00 

507,875.00 
.. 1,997,875.00 ...... 

470,625.00 
2,035,625.00 

_ 43 l2._00,00, --
2,076,S00,00 

390,375.00 
2,115,375.00 

Part1 of2 

Fiscal Total 

2,506,890.63 

2,505,512.50 

• _,I,_504,512.~ 

2,509,250.00 

2,508,500,00 

2,505,000.00 

2,508,750.00 

2,504,250.00 

2,506,750.00 

. 
2,505,750.00 

2,506,250.00 

2,sos,000.00 

• _ .•. • _______ 120s,150.00, 
347,250.00 

2,157,250.00 
2,504,500.00 

302,000,00 



$30,600,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) w Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date Principal Coupon Interest 
05/01/2023 I ,905,000.00 5.000% 302,000.00 
06/30/2023 
·11/01/2023 254,375.00 
05/01/2024 2,000,000,00 5.000% 254,375,00 
06/30/2024 
11/01/2024 204,j75,oo 
05/01/2025 2,095,000.00 5.000% 204,375,00 
06/30/2025 
11/01/2025 152,000.00 
05/01/2026 2,200,000.00 5.000% 152,000,00 
06/30/2026 . 

' ·11/0l/2026° ·-·--·-···' 97,000.00 
05/01/2027 2,310,000.00 5,000% 97,000,00 
06/30/2027 
·1110112027 39,250.00 
05/01/2028 _ _. __ 1,510,000.00. ··---~5.000% __ , .. ,,, _____ 39,250.00 .. -· 

--06/30/2028-- . 

Total $30,600,000,00 $18,667,665.63 

Vleld Statistics 

Bond Year Dollars 
·AveruseLI& .•.. - , __ ··.· .-.• ·• ·-~ .. • :--.~ .. := .. ~-=~~·-~~~_:_-=.---_-_ -~- __ .. 
Ave111ge Coupon 

Net ln1erest Cost (NIC) 
True Interest Cos1 (TIC) 
!Jond Yield for A!~!.t!'1.g~.P,u_~~.~ _ _ .. 
All Inclusive Cost (AIC) 

IRS Form 8038 

. · Total P+I · 
2,207,000.00 

254,375.00 
2,254,375,00 

204,375.00 
2,299,375.00 

152,000.00 
2,352,000.00 

97,000.00 
2,407,000.00 

39,250.00 
1,609,250.00 

$49,267,665.63 

Part 2 of2 

Fiscal Total 

2,509,000.00 

2,508,750.00 

2,503,750.00 

. J,504,000.00 

2,504,000,00 

. -
l ,648,500,00 

S374,490,00 
12,238 Years 
4;9848235% 

4,6375899% 
4,5027300% 

__ ........ , •.. _ ... _ ...... -· 4,3659509% 
4.8491687% 

Net Interest Cost 4.4024649% 
Weighted Averag,:.e.;,.M:.::a:.::tu:.:.rity,,__ ___________________________ .....c.12 ____ .2 ____ 1-'-l-'-Y"'en=-rs 

Pha5&l.•Trancha 1 (1612 I Aldable,Addlllon•Cent I 11/14/20071 ~:55PM 



$30,600,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) -Aidable -Addition (Central Tech) 

Net Debt Service Schedule Part 1 of 2 

. Date Principal Coueon. Interest Total P+I Net New D/S Flscal Total 
O:UOl/2008 
11/01/2008 · 1,129,134.38 1,129,134.38 1,129,134.38 
OS/0112009 625,000.00 4.000% 752,756.25 1,377,756.25 1,377,756.25 
06/30/2009 2,506,890.63 
I 1/01/2009 . 740,256.25 . ·-·~--- .~ ....... -,. 740,256.25 ·--··-· 740,256.25 .. - ........ - .. -OS/01/2010 
06/30/2010 
I 1/01/2010 
05/01/20 I I 
06/30/20 I I 
11/01/201 I 
05/01/2012 
06/30/2012 
11/01/2012 
05/oi'/2013 
06/30/2013 
11/01/2013 
OS/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/0)/2017 
06/30/2017 
11/0)/2017 
05/01/2018 

• 06/30/20 I 8 . 
11/01/2018 
05/01/2019 
06/30/2019 
11/01/2019 
OS/01/2020 
06/30/2020 

1,025,000.00 

1,065,000.00 

I, 115,000.00 

I, 170,000.00 

I ,225,000.00 

1,290,000.00 

1,3 so,000.00 

1,420,000,00 

, 1,490,000.00 

I ,S6S,000.00 

1,645·,ooo.oo 

4.000% 740,256.25 

719,756.25 
4.250% 719,756.25 

' .. -~, .. 
- .. 697, Jis.oo 

5,000% 697,125.00 

669,250.00 
5,000% 669,250.00 

640,000.00 
5,000% 640,000,00 

609 375,00 
5.000% 609,375.00 

577,125.00 
5,000% 577,125,00 

543,375.00 
5.000% 543,375.00 

507,875.00 
_. 5.000% .. "" .... 507,875.00 . 

5.000% 

5,000% 

470,625.00 
470,625.00 

_ . . •. 431,500.00 
431,500.00 

1,765,256.25 

719,756.25 
1,784,756,25 

'697',i2foo' 
1,812,125.00 

669,250.00 
1,839,250.00 

640,000,00 
1,865,000.00 

609,375.00 
1,899,375.00 

577,125.00 
1,927,125.00 

543,375.00 
1,963,375.00 

507,875.00 
11997,~S.O~ 

470,625.00 
2,035,625.00 

1,765,256.25 

719,756.25 
1,784,756.25 

... 6fi, i 2ioo 
1,812,125.00 

669,250.00 
1,839,250.00 

640,000.00 
1,865,000.00 

609,375.00 
1,899,375.00 

577,125.00 
1,927,125.00 

543,375.00 
1,963,375.00 

507,875.00 
~,997,875,00 __ ... 

470,625,00 
2,035,625,0Q 

431,500,00 
2,076,500.00 

11/01/2020 390,37S,00 390,375.00 390,375.00 
05/01/2021 1,725,000.00 · 5.oow. 390,375.00 2,115,375,00 2,115,375.00 

2,50S,5 I 2,50 

2,S04,5 I 2.50 

2,509,250.00 

2,508,500.00 

2,5os,ooo.oo 

2,508,750.00 

2,504,250,00 

2,506, 750,00 

. 
2,505,750.00 

2,506,250.00 

2,sos,000.00 

06/30/2021 • • • • • 2,505,750,00 
11/0112021 · • 347,2so.oo 347,25"o.oo 341:2so.oo 
OS/01/2022 1,810,000.00 5.000% 347,250.00 2;1S7,2S0,00 2,157,250.00 
06/30/2022 
11/01/2022 

Ph& .. I-Tranche 1 (15/2 I Aldnble, Addition, Ctnl I 11/14/2007 I 4:55 Pt.I 

302,000.00 302,000,00 302,000,00 
2,504,500.00 



$30,600,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

Net Debt Service Schedule 

Date Principal Coupon Interest · 
05/01/2023 1,905,000,00 5.000% 304,000,00 
06/30/2023 
11/01/2023 254,375,00 
05/01/2024 . 2,000,000.00 5,000¾ 254,375,00 
06/30/2024 
11/01/2024 204,375,00 
05/01/2025 2,095,000.00 5,000% 204,375.00 
06/30/2025 
11/01/2025 152,000,00 
05/01/2026 2,200,000.00 5,000¾ 152,000,00 
06/30/2026 . . 

'iit()l/2026° 
... .. 97,000,0() . . 

OS/01/2027 2,310,000.00 S,000% 97,000.00 
06/30/2027 
11/01/2027 39,250.00 
05/01/2028 •. 1,570,000.00 ...... 5,000% -· 39,250.00 -·- _ •. 
06/30/2028 

Total SJo,600,ooiJ.oo $16,667,665.63 

PhoH I• Tnincoo 1 (1512 I Ald•bl• ·Addition• Canl I 11/1•/2007 I •:56 Pl.l 

Part 2 of 2 

Total P+I Net New 0/S Fiscal Total 
2,207,000.00 2,207,000.00 

2,509,000.00 
254,375.00 254,375.00 

2,254,375.00 2,254,375.00 
2,508, 750,00 

204,375.00 204,375.00 
2,299,HS,OO 2,299,375.00 

2,503,750.00 
1s2,000.00 1s2,000.00 

2,352,000.00 2,352,000,00 
. - ·~ ' 

. . i:5.04,000,0(! 
97,000.00 97,000.00 

2,407,000.00 2,407,000.00 
2,504,000.00 

39,250.00 39,250.00 
1,609,250,00 . 1,609,250.00 • 

1,648,500.00 

$49,267,665.63 S49,267,66S.63 



$30,600,000 
City of Syracuse 
SIDA Bonds 
Tranche 1. (15/20 yr)• Aidable -Addition (Central Tech) 

Operation Of Project Construction Fund 

Date ~rlncipal Rate Receipts 
02/01/2008 30,940,288.00 30,940,288,00 

Total SJ0,940,288,00 SJ0,940,288,00 

Investment Parameters 

Dlsbunsements Cash Balance 
30,940,288,00 

SJ0,940,288,00 

Investment Model [PY, OIC, or Securities) OIC 
Default investment yield tnrg~et __________ -,-_________________ U~se_r""D..c.efi=m~ed~ 

Cost of Investments Pur<:hu.sed with Bond Proceeds 
fotnl_9J_!~flnvestmenls . . =-~~ .. -.--.~:_ ...... -.. ~~-.- ~- 4

•• •••• ·:-~ ·: •• ·-. - ... ~---~---.. • 

TargE\ Cost of lnves1men1s nt bond yield. __ . .. _ . 

Yield to Receipt 

30,940,288,00 
. . . . . ... -~30,940,288,00 

"' ___ $30,940,288,00 

Yield for Arbiltagc PuTJl,..c.Oc.;;se.;c.s ____________________________ 4=,3~65..c..9;;;.;S0-'-9''-'--Y, 

Ph~•• I• Troncho 1 (1512 I Aldublo • AddlUon • Cent I 11/1412007 I •:55 PM 

J:,"" ,' . ~:~J:::, "~. , s, '' 2/1/f;m;"! :,::·· •~'"' :s:.,,•t:'+'"'fF~=~il',""' -.' ·,, ;•"<'"A:~.•u120'2"~~~~ii!'!Jk~Pf+'si//4,t""':'• ''~+;w;,'$,' ,"; 

'ffif::F?E~ Hirst ¥Xlbany Securities· 1£~® , , ·: 
,, Rubhc Finance , ' , , , , ,, ' , Pag1; 31 ~ 
is,7 ~ ~: ~ •"' =ik..;~ " ;,/ ' r L '"'} :"" = ' f = / ' - ~ ' ' " 'C, - i ' ' ' ' ,,;,~ =, ~ ,. $ " 



$935,000 

City of Syracuse 
SIDA Bonds 
Tranche l (15/20 yr) - Non-Aidable - Addition (Central Tech) 

Pricing Summary 

Maturity 
Type of 

Bond 
05/01/2009 
05/01/2011 

Serini Coupon 
Serini Coupon 

Total 

Bid Information 

Pnr Amount of Bonds 
~offering Premium or (p[~c~u!1J~· 
Gross Production 

Total Underwriter's P.~E~!!t ~9,4~'.?')'.o).. _ 
Bid (101.372%) 

Total Purchase Price 

Bond Year Dollars .. _ 
Average Life 

Av~g:foupon .... - •·. 

N~t lntcrest Cost (NIC) 
True Interest Cost (TIC) 

Coupon 
4.000%. 
4.250% 

PhH0 I• Tranche 1 (1512 I Non,Aldab!e •Addillon• I 11/1412007 I 4:55 PM 

Maturity 
Yield Value 

3.390% 270,000.00 
3.500% 665,000.00 

$935,000,00 

Price 
100,736¾ 
102.280% 

Dollar Price 
271,987.20 
680,162.00 

$952,149.20 

S935,000.00 
17,149.20 

. $952,149.20 

. J_(4,322.~1)._ 
947,826.69 

$947 826.69 

$2,498.75 
2.672 Years 

_ 4.2162333%. 

3.7029091% 
3,6631517% 



$935,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Non-Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date 
05/01/2008 
05/01/2009 
05/01/2010 
05/01/2011 

Total 

Yield Statistics 

Bond Year Dollars 
Avero e Life 
Average Coupon 

Principal 

270,000.00 . 

665,000,00 

S935,000,00 

Coupon 

4.000% 

4,250% 

Interest 

48,828,13 
28,262.50 
28,262,50 

$105,353, 13 

Total P+I 

318,828.13 
28,262,50 

693,262,50 

$1,040,353.13 

$2,498.75 
2.612vea~-
4.2t62333% 

Nel Interest Cost (NIC) 3,7029091% 

True Interest Cost (flC) .... _ •.. ·-· •. _ -·- "·-··· .•• _ ,_ ...... ·-·--- --~---· __ 3,6631517% 
·Bond Yield for Arbitrogc Pu~~~~s- . . . ...... -·-··- ·- ·- _ ---- -- _ -·· .. __ ·--· ·- -- ····-··--·--··-. -- ___ 4,3659509% Aii Inclusive Cost (Alc)•-- -·--·. . 4.8492133% 

IRS Fonn 8038 
Net Interest Cost 3.4582853% 
Weighted Average Moturiry~ ___________________________ 2._67_9_Y_eo_rs 

PhoS<al•Troncho1(15/2 I Non•Aldoblo•Addl6on· I 11/1•1200714:55PM _ 



$935,000 
City of Syracuse · 
SIDA Bonds 
Tranche 1 (15/20 yr) - Non-Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date Principal Coupon Interest 

29,296.88 
270,000,00 4.000¼ 19,531.25 

02/01/2008· 
11/01/2008 
05/01/2009 
06/30/2009 
11/01/2009 

---0~5,~0~1,2--0"""10-----------------'-'!...:=~-
14,131.25 
14,131,25 

06/3012010 
I 1/01/201 o 
05/01~20I I 
.9.~fl.0/2011 

665,000,00 

Total S935,000,00 

Yield StatisUcs 

Bond Year Dollars 

14,131.25 
4.250% 14,131.25 

. -
SI0S,3S3.13 

Total P+I Fiscal Totat 

29,296,88 
289,531.25 

318,828, 13 
14,131.25 
14,131.25 

28,262,50 
14,131.25 

679,131,25 
693,262.50 

Sl,040,353,13 

$2 498,75 
Average Life . . _ 
Average Cou n 

............ ·-" -······- .. - ·····-· . _ , 2.6:z7 Year. 

!'Jet Interest Cost(~_ ..• ____ , _ ... 
True Interest Cost CTJC) 
Bond Yield for Arbitrage Punioses 
A 11 Inclusive Cos\ (AIC) 

IRS Fonn 8038 
Net Interest Cost 
Weighted Average Maturlly 

Phanol-Trun<ho 1 (15/2 I Non-Aldoblo·Additlon· I11/14/2007 I 4:55PM 

4.2162333% 

3.7029091% 
3~31517% 
4,36595093/, 
4.8492133% 

3.4582853¼ 
2.679 Years 

~,, '!!'!Jr" ~- ~;; , -, "' 1' ~&f r - ( i ~ ""' v,s ;;,,di? ""02::, "'0- -,+£}'' ~ ~ :,.. ,"'~"" " ~ % " "" "' ~ , , """' ~" 

DE8F~ Fi~st Albany Securities· LLC . - . . ... ·. · .. · 
: · Public Finance, " , · · -· • . · Puge34 

; ' ~ ' ,! ' ? ~ ' "' j "' '= ~ )S ,, , 



$935,000. 

City of SY,racuse 
SIDA Bonds 
Tranche 1 (15/20 yr) -Non-Aidable - Addition (Central Tech) 

Net Debt Service Schedule 

Date Principal Coupon Interest Total i>+I 
02/01/2008 
11/01/2008 29,296,88 29,296,88 
05/01/2009 270,000,00 4,000% 19,531.25 289,S3J.2S 
06/30/2009 
11/01/2009 14 131,25 14,131.25 
05/01/2010 14,131.25 14,131.25 
06/30/2010 
11/01/2010 14,131.25 14,131.25 
05/01/201 I 665,000,00 4.250% 14,131.25 679,131,25 

06/30/2011 -· - - . -·· -- --·---· ·-··-- -----...... ' 

Total $935,000,00 $105,353,13 51,040,353,13 

Phou• I• T1<1ncho 1 (1512 I No11-Aldoble •Addillon • I 1U1412007 I •:55 PM 

Net New D/S 

29,296,88 
289,531.25 

14,13J.2S 
14,131,25 

14,131.25 
679,131,25 

51,040,353,13 

Fiscal 
Total 

318,828,13 

28,262,50 

693,262,50 

!½ - ;? 0{y ~;, 0 ,,;;"""'" ~"")" S ~""~-~"'*~~'"'"'~ '¾!!Foe "=ifJJi½cc ""'~~"", ~ - ~""'~:,:'!!0"' ~ = -,,0Af~"1i•4:~J"'" "''it $" t~~,« Ai--; ~"""'i'i: 

.·B • ' 

0 

IDEP~A R;rs{;lb~~; Se6uri0

ti;s·.~~~· :.~ ... : ' . ', '' ·. ' : . . . . . . :t 
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$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/2009 I Delivered 02/01/2009 

Sources Of Funds 
Par Amount of Bonds 
Reofferin!{ Premium 

Tote! Sources 

Uses Of Funds 
Total Mnnn!.lement Fees 
Total Average Takedown 
Underwriter's Counsel 
SIFMA 
Delcamp 
DTC 
CUSIP 
Doy Lonn 
Costs of lssunnco 
Gross Bond Insurance Premium 
Suretr 
SBIC 
!DA Fee 
De~sit to Capitalized Interest (CIF) Fund 
DeEosit to Project ConstrUction Fund 
Rounding Amount 

Total Uses 

Aldabla • 
ReconstrU<:tlo 

n 

$54,540,000,00 
3,114,351.85 

S57,654,JSl.85 

27,270,00 
149,985.00 
40,90S,OO 

1,636,20 
3~72,40 

109,08 
163,62 

1,527.12 
320,949.39 
286,797.18 
(00,975,99 
379,126.12 
272,700.00 

41431,953,S5 
51,635,826.00 

1,155.20 

SS7,654,351.85 

Pllo,•l•Tniocho2(1512 l 111UtSummo,y I 11/14/20071 6:00PM 

Non•Aldable • 
Aldable • Roconstructlo Non-Aldable • 
Addition n Addition Issue Summary 

$43,345,000,00 S2 I ,060,000.00 . $8,505,000,00 $12,7,450,000,00 
2, I I 5,S54,90 1,231,547,IS 244,263,00 '6,705,716.90 

S45,460,554.90 522,291,547,15 S8, 749,263,00 $134,155,716.90 

21,672.50 10,530.00 4,252.50' 63,725.00 
119198.75 57,91 s.oo 23 388.75 350 487.50 
32,508.75 15,795.00 61378,75 95,587,50 

1300,35 631.80 255,IS 3,823,50 
2,600.70 1,263,60 510,30 7,647,00 

86,69 42.12 17.01 254,90 
130.04 63.18 25.52 382,35 

1,213.66 589.68 238.14 3,568.60 
2S5,070,62 123,930,95, S0,049.04 750,000.00 
252,383.85 101,880.67 60,926.47 701,988.17 
80,249.44 38,990,73 15,746.26 235,962.42 

301,305.86 146,395.24 59,121.16 885,948.38 
216 725.00 105,300.00 42,525.00 637,250.00 

3,556,132.41 463,909.08 517,052.33 8,969,047.37 
40,6 I 8,245.00 92,254,071.00 

1,731.28 ' 21,224,310,10 7,968,776,62 29,195,973.20 

S45,460,554,90 S22,291,S47,15 S8,749,Z63,00 Sl34,l55,716.90 

i ~ "'""""""' ~"' ~,.c """ ~ "'"' i'" 1'-:7 1-,, ""';;~ :::~ i' ~ ",~ ~ "~ ~- "'" :: ~ '"':.¥ ?:'/' ~ "'" !: "~= f qc~ \,?~"" ~7: 
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$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Pricing Summary 

Type of 
Maturity Bond Coupon Yield Maturity Value Price Dollar Price 

05/01/2011 Serfol Coupon 4.000% 3.390% 4,160,000.00 101.306% 4,214,329.60 
05/01/2012 Serial Coupon 4.000% 3,420% 6,525,000,00 101.765% 6,640, 166,25 
05/01/2013 Scriul Coupon 4,250% 3,500% 6,515,000,00 102.933% 6, 706,084,95 
05/01/2014 Serini Coupon 5,000% 3,590% 7,170,000.00 106.686% 7,649,386.20 
OS/01/2015 Serial Coupon S,000% 3.680% 7,170,000,00 107,304% 7,693,696,80 
05/01/2016 · Serial Coupon 5,000% 3.760% 7,120,000.00 107.799% 7,67 5,28 8,80 
05/01/2017 Serini Coupon 5.000% 3,860% 6,Bl~,000,00 107,983% 7,359,041.45 
05/01/2018 Serial Coupon 5,000% 3,970% 6,635,000,00 107,903% 7,159,364,05 
05/01/2019 Serini Coupon 5.000% 4.070% 6,560,000,00 107.724% 7,066,694.40 

. 05/0l/202Q ,_ . Serio\ Coupon .. 5.000% 4,160% 
05/01/2021 Serini Coupon ·s.oow-; · ''4,2soo1o· 

... -~,lli_,000,00 ..... 106.945% C _ M.!J,615,25_ 
6,23S,000,00 . 106,173°;,r, .. C 6,619,886.55 

05/01/2022 Serial Coupon 5,000% 4.310% 6,595,000.00 105.661% C 6,968,342.95 
05/01/2023 Serini Coupon 5,000% 4,370¾ 6,880,000,00 105,153% C 7,234,526.40 
05/01/2024 Serial Coupon 5,000% 4.420% 8,905,000.00 104.732% C 9,326,3 84,60 
05/01/2025 . Serini Co~p_on__. 5.000% 4.470% 

.. 05/01/2026- S~rial Coupon 5.000% 4,510% •. 
8,385

1
000,00 • 104,313% __ c ____ 8,746,645,05 

2, 720,000,00 103,979% C 2,828,228,80 
Q5/0l/2027 Serial Coupon 5,0000/o 4.550% 2,855,000.00 103.646% C 2,959,093.30 
o5io112028 Serial Coupon 5.000% 4.5~0% 3,000,000.00 103,315% C 3,099,450,00 
05/01/2029 ,Serial Coupon 5.000% 4,630'/o S,830,000,00 102,985% C 6,004,025,50 
05/01/2030 Serial CouRon 5.000% 4,659% 9,130,000.00 102.820% C 9,387,466,0\l._ 

Toiat S127,450,000,00 Sl34,ISS,716,90 

Bid lnfonnation 

Par Amount of Bonds $127,450,000.00 
ReoffyringAmium or (Discount). . . _ .• • _ .............. .. 6,705,716,90 
Gross Production .. _ . . .. . • . . . .. . ......... _ _ _ ·-, .,_ ••. ······-···-- -.- .... _.,_,__ $134,1~6.90 

Total Underwriters Discount (0.412%) $(525,476,36) 

~igJJ21,MJ'1/~i . . ... ___ 133,630,240.54 . 

Total Purchase Price .. SJ33,6301240,54 

Bond Year Dollpr., $1,472 627,50 

AverugeLife ••. , ........... ··- _ •.• .• .. •• ·-·. ---· ... ----·••r _, .. _ ·--·· -•. ~ .... -···-·· tl.555Years 
AverageCoup"'-o"-n _________________________________ 4.;..:•:..;96~5-'-1 i..::2.:cOo/cc=..o 

Net Interest Cost (Nl<;:l .. 
True Interest Cost (TIC) 

PhHo I· Troncho 2 (1512 I 1 .. ue summary I 11l1•/2007 I 5:34 PM 

.. __ --·-- 4,5454676% 
4.3896669% 

~~:'f,,;;, \-" 4 ~ '*;l~ """'7;:?r5~,"~«" t \+, w~:~J}1~;,~~:~J~,l~~;~f~e;!rt0":•~~
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$127,450 000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

Date Principal 
05/01/2009 
05/01/2010 
05/01/2011 4,160,000.00 
05/01/2012 6,525,000,00 
05/01/2013 -- .•• 6,515,000.0Q. __ ,. ·-··· ·-
OS/01/2014 7, 170,000,00 
05/01/2015 7, 170,000,00 
05/01/2016 7, 120,000.00 
05/01/2017 6,815,000,00 
05/01/2018 ..... _,6.!~~~00.00. 
05/01/2019 6,560,000,00 
05/01/2020 8,245,000.00 
05/01/2021 6,235,000,00 
05/01/2022 6,595,000.00 
05/01/2023 6,880,000,00 
05/01/2024 8,905,000.00 
05/01/2025 8,385,000,00 
05/01/2026 2,720,000.00 
05/01/2027 2,855,000,00 
05/01/2028 3,000,000.00 
05/01/2029 5,830,000,00 
05/01/2030 9, 130,000,00 

Total $127,450,000.00 

Yield Statistics 

Coupon 

4.000¼ 
4,000¾ 
4.250¾ 
5,000% 
5,000¾ 
5,000¾ 
5,000% 
5.000¾. 
5.000% 
5.000% 
5.000'Y, 
5.000% 
5.000% 
5,000% 
5.000% 
5.000o/, 
5,000% 
5.000% 
5.000% 
S,000% 

Interest 

7,770,984.38 
6,2 I 6,787 ,SO 
6,050,387,50 
5, 789,387,50 
5,512,500.00 
5, 154,000,00 
4,795,500.00 
4,439,500.00 
4,098,750,00 

0

3,767,000,oo-··· 
3,439,000.00 
3,026,750,00 
2,715,000,00 
2,385,250,00 
2,041,250,00 
1,596,000,00 
1,176,750,00 
1,040,750.00 

898,000,00 
748,000,00 
456,500,00 

$73,118,046,88 

Total P+I 

7,770,984.38 
10,376,787,50 
12,575,387,50 
12,304,387.50 
12,682,500,00 
12,324,000.00 
I l,915,500,00 
11,254,500.00 
10,733,750.00 

.. ·10,327,000,00 
11,684,000,00 
9,261, 750,00 
9,310,000,00 
9,265,250,00 

10,946,250,00 
9,98 I ,000,00 
3,896, 750,00 
3,895, 750,00 
3,898,000.00 
6,578,000,00 
9,586,500.00 

$200,568,046,88 

Bond Yenr Dollars Sl,472,627,50 

_(l.__ycrage Life __ . _ .. . ____ .... ____ , -· , .... _ ·-· _ ·--· •. -·-· ·-·· ···--··-··-_I 1.555 Years 
AveraGeCou~o_n ________________________________ 4_.9_6_51_4_20¾~• 

Ncl ln1ere1>t_Cost {N)C) . _ ..... 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All,lnclu,ive Cost (!\IC) 

IRS Form 8038 
Net Interest Casi 
Welgh1ed Average Maturity 

Ph;n;e I, Tr•nch; 2 (1512 I _l••u• Summary I 11114/:2007 I 5:34 PM 

.. - .... ··-· - -· ....... 

4,5454676% 
·- - 4.38%669o/.-

4,2932746% 
,4,6776312% ........ ·-----.. ,, .. 

· 4.2945887% 
11.527 Years 

,'$%%""'A;~i#j:? =~ ~- "ft0 ~:,"';!4'if= ~°"'{I,~ d~,J?f '"\,, £'<y 't\/Jf _r,Ji"> ;,+'%(0&t"i&'"" ;>~"'~~ ,,/q,,,,"'o, a£ "'0:,='"' 1 " j~~- /~':".;!'r4¾St~,"' :;"" ~t <, :&'4 ?~"kt""' ~";:':~~"'"' ,0 »;xdft' 0tP fk ?f'. ,I- °'0" 
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$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

Date Principal Coupon 
02101/2009 
11/01/2009 
05/01/2010 
11/01/2010 
05/01/2011 
I 1/01/201 l 
OS/01/2012 
11/01/2012 
05/01/2013 
11/01/2013 

·--· _ --· 4,160,000,00 .. · __ .. ·-- 4,000% -·--

"osio112oi,i' 
11/01/2014 
05/01/2015 
11/01/2015 
OS/0112016 
11/01/2016 
05/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
0SI0l/2019 
11/01/2019 
05/01/2020 
11/01/2020 
05/0l/2021 
11/01/2021 
05/0f/2022 
11/01/2022 
OS/01/2023 
ll/01/2023 
05/01/2024 
11/01/2024 
05/0l/202S 
11/01/2025 

.. 05/01/2026 ... , 
11/01/2026 
OS/01/2027 
11/01/2027 . 
05/0)/2028 

, •. 11/01/2028 _,. 
05/01/2029 
I 1/01/2029 
05/01/2030 

Total 

6,525,000.00 

6,5 I 5,000.00 

7,170,000.00 

7, I 70,000.00 

7, I 20,000.00 

6,8 l S,000,,00 

6,635,000.00 

6,560,000.00 

8,245,000.00 

6,235,000.00 

6,595,000,00 

6,880,000,00 

8,905,000.00 

8,3 85,000,00 

2,720,000,00 . 

2,855,000.00 

3,000,000,00 

4.000% 

4,250% 
. -·· . 

5.000% 

5,000% 

5.000% 

5.000% 

5,000''/o 

5,000% 

5,000% 

5.000% 

5.000% 

S.000% 
. --- ~- .... 

5.000% 

5,000% 

~.oo.~ _ 

5.000% 

5.000% 
. . 

5,830,000,00 5,000% 

9, 130,000,00 ·s.000% 

Sl27,4S0,000,00 

Phose I• Trancho 2 (1512 I Issue Summo,y I 11114/2007 I 5:34 PM 

Interest Total P+I 

4,662,590.63 . . 4,662,590.63 
3,108,393.75 3,108,393.75 
3,108,393,75 3,108,393,75 
3,108,393,75 7,268,393.75 
J,025, 193 .75 3,025,193 ,75 
3,025,193, 75 9,550, 193,75 
2,894,693,75 2,894,693,75 
2,894,693.'75 9,409,693.75 

__ 2,756,250.00 .... _ . 2,756,1SO.OO .... 
2,756,250,00 9,926,2S0,QO 
2,577,000.00 2,577,000.00 
2,577,000,00 9,747,000,00 
2,397,750.00 2,397,750.00 
2,397,750,00 9,517,750.00 
2,219, 750,00 2,219,750.00 
2,219,750,00 9,034,750,00 
2,049,375,00 2,049,375.00 
2,049,375,00 8,684,375,00 
l ,883,500,00 1,883,500,00 
1,883,500.00 8,443,500.00 
1,719,500.00 1,719,500.00 
1,719,500.00 9,964,500.00 
1,513,375,00 1,513,375,00 
I ,513,375.00 7,748,375.00 
1,357,S00,00 1,357,500,00 
1,357,500,00 7,952,500,00 
1,192,625,00 1,192,625.00 
1,192,625,00 8,072,625,00 
l,020,62S.OO __ ,_ _ I ,020,625,00 
l ,020,62S,OO 9,925,625,00 

798,000,00 798,000.00 
798,000.00 9,183,000,00 
588,375,00 588,m:oo 
588,375,00 2,~~.FJ:0.\! ... 
52037's.oo - · 52o;m.oo 
520,375.00 3,375,375.00 
449,000,00 449,000.00 

Part 1 of 2 

Fiscal Total 

7,770,984,38 . 

10,376,787,SQ_ 

12,575,387.50 

12,304,387.50 
. 

· i 2;6ii2,soo.oo 

12,324,000.00 

I 1,915,500.00 · 

I 1,254,500,00 

10,733, 750,00 

10,327,000.00 

11,684,000,00 

9,261,750.00 

9;310,000.00 

9,265,250.00 

I 0,946,2S0,00 

9,981,000.00 

3,895,750.00 

449,000,00 3,449,000,00 3,898,000.00 
374,000.00 374,000,00 • 
374,000,00 6,204,000.00 ' . 6,578,000.00 
228,250.00 228,250,00 
228,250,00 9,358,250,00 9,586,500,00 

$73,118,046.88 $200,568,046.88 

". EDEIBF~-,4; Eirst ½\lbany Seourities Ll:ls® · · · · · · 
.:. ~UulJC 8i1\Gtlt:1e , ,,,' ' ' • · , ,; ' Page 3 
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$127,450;000 
City ·of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

\'laid Statistics 

Part 2 of 2 

Bond Year Dollll!S 
Average Life 
·Average Coupon 

····•· .. --- -- ----·----- .... --------·------ Sl,472,627,50 

.. ·---· -------------·-·-- ---·-------- 11,555 Yearn 
--- -- • -- - 4,9651420% 

Net Interest Cost (NIC) 
Tnte Interest Cost (TIC) 
~~ Yield for Arbitrag~f~l"P.q~s •. _ 
All Inclusive Cost (AIC) 

IRS Form '3038 

4,54S4-076½ 
4,3896669"/, 
4.2932746½ 

•. - --- 4,6776312½ 

Net Interest Cost 4,294S887% 

Weighted Average Maturll)''------------------------------'-l""l.""S2'-'-7--'Y-"en=-rs 

Pho•• I· T111ncha 2 (1512 I lsouo summary I 111_1412007 I 5:34 PM 
}';'/tc \ ""°;'.'.• ¼ "'---p,.Y/~~ ~ = ,,, JI' k """"p -~-"'="'- y~=:" *•id'.!0:r~2j:J<;:~'"'¾: ,,,0Pz; tz'f0""J,{"~~ ~~c1 fr~£,,. 0\,=;, ,;;;;;::-,,.,: ;"?:"' i-""-•; ;"" ;; :- ··. oeE?fi~ Hirst ~many ·securiti~s 1.::1.,;ru . - ·. , , . - . : ,. . -· ,,· · · : 
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$127,450 000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Net Debt Service Schedule 

Date Principal coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2009 
11/01/2009 
05/01/2010 
11/01/2010 • 
05/01/2011 
l!/01/2011 
05/01/2012 
11/01/2012 
05/01/2013 
11/01/2013 

4,160,000.00 

6,525,000.00 

6,515,000.00 

4,000¼ 

4.000% 

4.250% 

4,662,590,63 4,~62,590,63 (4,378,690,39) 283,900.24 
3,108,393,75 3,108,393,75 (2,60~,668,75) 504,725.00 
3,!08,393, 75 3,108,393.75 (2,391,043.75) 717,350.00 
3,!08,393.75 i,268,393,75 7,268,393.75 
3,025,193.75 3,025,193.75 3,025,193,75 
3,025,193,75 9,550,193.75 9,550,193.75 
2,894,693.75 2,894,693.75 2,894,693,75 
2,894,693.75 9,409,693,75 9,409,693.75 

788,625,24 

7,985,743.75 

12,575,387,50 

12,304,387,50 

· '0510112014 
11/01/2014 
05/01/2015 
11/01/2015 

·-• 2,756,250.00 ,2, 756,250.00 _.. . .. __ . ,· ... 2,756,250,00 
,. 110,000.00 · s.iioo¾- 2,156,250.00 9,926,250.00 9,926,250.00 i2,682,5oo.oo 

2,577,000,00 2,577,000.00 2,577,000,00 
7,170,000.00 5.000% 2,577,000.00 9,747,000.00 9,747,000.00 12,324,000,00 

2,397,750.00 2,397,750.00 2,397,750.00 
05/01/2016 • _ .. 7~0.000.00 
11/01/2016 

. _5,000%. 2,397,750,00 9,517,750.00 ··- .. _,,._, :.- .... _9,S171750.00 .•• ,,U,_915,500,00, 
. 2,219,750.00.. •. 2,219,750.00" 2,219,750,00 

05/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
05/0l!iOl9 
11/01/2019 
05/01/2020 
11/01/2020 

6,815,000.00 5.000% 2,219,750.00 9,034,750,00 9,034,750.00 
2,049,375.00 2,049,375.00 2,049,375.00 

6,635,000.00 5.000% 2,049,375.00 8,684,375,00 8,684,375.00 

. ···-·-- • .... -···· • ..•. _ 1,883,500,00 ·--. 1,883,500.00 ___ ., _____ • --- 1,883,500.00 _ 
6,560,000.00 5.000% 1,883,500.00 8,443,500.00 8,443,500,00 

1,719,500.00 1,719,500.00 1,719,500.00 
8,245,000,00 5,000% l ,719,500,00 9,964,500 .. 00 9,964,500.00 

l 1513,375,00 1,513,375.00 l,513,375,00 

11,254,500.00 

10,133,750,00 

I 0,327,000.00 

11,684,000,00 

, 05/01/2021 ., ... 
11/01/2021 
05/01/2022' 
11/01/2022 
05/01/2023 
11/01/2023 

6,235,000.00 5;000% 1,513,375.00 7,748,375,00 · 7,748,375.00 .. 91261,750.00_ 

05/01/2024 
11(01/2024 
05/01/2025 
11/01/2025 
05/01/2026 
11/01/2026 
05/01/2027 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
I f/01/2029 
05/01/2030 

'fQtal 

6,595,000.00 

6,880,000.00 

8,905,000.00 

8,385,000.00 

2,120,000.00 

2,855,000,00 

3,000,000,QO 

5,830,000.00 

9,. I 30,000,00 

S127,4SO,OOO,OO 

5.000% 

5,000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5,000% 

l,357,500,00 1,357,500.00 1,357,500,00 
1,357,500.00 7,952,500.00 7,952,500.00 
1,192,625.00 1,192,625.00 1,192,625.00 
1,192,625.00 8,072,625.00 8,072,625.00 
1,020,625,00 1,020,625.00 1,020,625,00 
1,020,625,00 9,925,625.00 9,925,625,00 

798,000.00 798,000,00 798,000.00 
798,000,00 9,183,000,00 9,183,000,00 
588,375.00 588,375,00 588,375.00 
588,375.00 3,308,375.00 3,308,375.00 
520,375.00 520,375.00 520,375.00 
520,375.00 3,375,375.00 3,375,375.00 
449,000.00 449,000.00 449,000,00 
449,000.00 3,449,000.00 3,449,000.00 
374,000,00 374,000,00 374,000.00 
374,000.00 6,204,000.00 6,204,000.00 
228,250.00 228,250.00 228,250,00 
228,250.00 9,358,250.00 9,35~,250,00 

573, 118,046.8B $200,568,046.88 (9,373,402,89) . SI 91 ,l 94,64j,99 

Pha,ol-TrMdla2(1S/2 I luueSummory I 11/14/2007 I 5:34PM 

9,310,000.00 

9,265,250.00 

I 0,946,250.00 

9,981,000,00 

3,896,750,00 

3,895,750,00 

3,898,000.00 

6,578,000.00 

9,586,500.00 

"' """" '\,, 01 i ~ ==;,§f'f"".W:~ii;;/J/ 0 ~:f2!,,-n'}t~ ,,,~

1

~"' ,,"'~ ,"';:- ,: ~":+}i-0.0, =)'"' 
1 
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$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 

02/01/2009 92,254,071,00 92,254,071.00 

Tote) $92,254,071.00 592,254,071 .oo 

lnver.tment Parameters 

Investment Model [PV, OI.C, or Securities] 
Default lnvesnncnt yield tar et 

Cosl oflnvestment~ Purchnsed with Bond Proceeds 
Total Cost of Investments ··- ····-:-"-·-··---· ... ·- ·' ·- • ··-· · ' 

Tnr(l!\ Cost of Investments nt,bond }ield ... 

Yield 10 Recel 

Disbursements 

92,2S~,07 l.OO 

$92,254,071.00 

Cash Balance 

OlC 
User Defined 

92,254,071,00 
• ,_j2~.254,071,00 

Yield for Arbhrnge Pul'j)_o....cse ___ s ____________________________ 4 ___ .2 ___ 9~32 ___ 74-'-'6-'--o/o 

Pho.a 1- Tranche 2 (15/2 I lssuo Summary I 11/14/2007 I 5:34 PM 



$127,450,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest Receipts Disbursements Cash Balance 
02/01/2009 0.04 0.04 
05/01/2009 (79,485.40) 4,0000000% 79,485,40 0,04 
11/01/2009 4,!97,719,71 4.0000000% 180,970,6S 4,378,690.36 4,378,690.39 0,01 
05/01/2010 2,506,652.49 4,0000000% 97,016.26 2,603,668,75 2,603,668.75 0,01 
11/01/2010 2,344, I 60,53 4,0000000% 46,883,21 2,391,043, 74 2,391,043.75 

Total $8,969,047.33 $404,355.52 $9,373,402.89 $9,373,402.89 

lnv.estment Parameters 

InvestmenLModel[PV,GIC,orSecuri1ies] .. _ ...... __ ·-· .-........... , ........... ; __ ,. ______ , _______ ...... __ GIC 
Dcfaull invcslmenlYJcld 1nrg£l. _ ... _ ....... __ -·- __ ........ -··. ____ . . . . ___ ... ,., _______ . __ , ____ .. _ User Defined 

CashDepysit ________ ,. •• _ ·---· _ .. __ .... _, 
Cost of lnvmmcnls Purchased with Bond Proceeds 
Total Cost of Investments 

Targel Cost of lnvestmenls al bond yie Id 
Actual p:isJtf ve or .Q!e\l!filVJ)yrbitrnge . . , 

Yield 10 Receipt 
'.(ield for Arbilra~e~ryoses _ . ' . _ •. 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Conlribu1ion and Prior Issue Transfers 

Prn,$11I.Traru:he211612 I tssua S\1111111,11)' I 11/14/2007 I 5:34 PM 

0,04 . ·- --- ...... - ·-----------
8,969,047.33 

SS,969,047,3 7 

SS,930, 160,44 
... ---- ,., ______ ., ___ , ........ __ -··· -- (38,886.93)_ 

3.9033327% 
.... 4.2932746% 

-· . _ _ . . '!i~§,2io,1n1. 



$54,540,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - _Reconstruction 

:Pricing Summary 

Maturity 
Type of 

Bond 
OS/01/2011 S~rial Coupon 
OS/01/2012 Serial Coupon 
05/01/2013 Serial Coupon 
05/01/2014 Serial Coupon 
OS/01/20 I 5 Serial Coupon 
OS/01/2016 Serial Coupon 
05/01/2017 Serial Coupo11 
OS/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serial Coupon 
05/01/2022- Serial Coupon 
05/01/2023 Serini Coupon 
OS/01/2024 Serial Coupon 
05/01/202S Serial Coupon 

Total 

Bid lnfonnatlon 

Par Amount of Bonds 
ReofferingJremium or (Dlscoun1) . 
Gross Producllon 

'.J'otnl Underwritej,sJ?J~£1!!!~1 .(0.41 ,?~).. 
Bid (105,298%) 

T~tal Purchase Pic_c;_ __ ..• 

Coupon Yield 
. 4,000% 3.390% 
4,000% 3.420% 
4,250% 3,500% 
5,000o/o 3,590% 
5.000% 3,680% 
S,000% 3,760% 
5,000% 3,860% 
5,000% 3.970% 
5,000% 4.070% 
5,000% 4,160% 
5,000% 4,250% 
5.000% 4.310% 
5,000% 4,370% 
5.000% 4.420% 
5,000% 4,470% 

Maturity Value Price 
2,590,000.00 101.306% 
2,690,000,00 101.765% 
2,800,000,00 102,933% 
2,920,000.'00 106,686% 
3,065,000.00 107.304% 
3,220,000.00 107,799% 
3,380,000,00 107,983% 
3,SS0,000,00 107,903% 
3, 725,000,00 107.724% 

.. 1.2 !Q,~ ' .. 106,945% . 
4,105,000,00 106,173% 
4,310,000,00 105,661% 
4,530,000,00 105,153% 
4,755,000,00 104.732% 
4,990,000,00 104.313% 

$54,540,000.00 

c,. 
C 

C 

C 

C 

C 

Dollar Price 
2,623,825.40 
2,737,478,50 
2,882, 124,00 
3,115,231.20 
3,288,867,60 
3,471,127,80 
3,649,825,40 
3,830,556,50 
4,012,719.00 

..• 4t!811549,SO 
4,358,401.65 
4,553,989, 10 
4,763,430,90 
4,980,006,60 
5,205,218,70 

557,654,351,85 

$54,540,000,00 
3, 114,351,85 

·-$57,m,351.85 

$(224,868,42)· 
57,429,483,43 

Bond Year Dollars __ ,., . _ . .. ., .... ·-·. .... . . $552, 740,09_ 
Average Life --·· · · · . . . . . , 10,135 Years 

Average Coup<:>="--------------------------------· · __ 4c.c,9..c5 .... 74"'9 .... 36"'%'--

Net Interest Cost (NIC) 4.4347372¾ 
True Interest Cost (TIC) 4,2767613% 

Phase I. Trand1a 2 {16/2 I Aklabl• • Roeo11111VcUon I 11/1412007 I 5:34 PM 



$S4,S40,000 
City of Syracuse 
SIDA Bonds 
Tranche z' (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2009 
05/01/2010 
05/01/201 I . 
05/01/2012 
05/01/2013 .. __ ,._ ·-- _ 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019. 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 

Total 

Yield Statistics 

Principal Coupon 

2,590,000,00 4.000¼ 
2,690,000,00 4,000½ 
2,800,000,00 ..... _ _ . _ --"4.=25~0'.c..cVo ___ _ 
2,920,000.00 5.000% 
3,065,000,00 5,000% 
3,220,000.00 5.000% 
3,380,0°00,00 5.000¾ 
l,550,000.00 . 
3, 725,000,00 
3,910,000.00 
4, I 05,000,00 
4,310,000,00 
4,530,000,00 
4,755,000.00 
4,990,000.00 

$54,540,000,00 

S.000¾ 
.. 5.000% . 

5.000% 
5.000'Vo 
5.000% 
5.000% 
5.000% 
5.000% 

Interest 

3,316,500,00 
2,653,200.00 
2,549,600,00 

-··· 2,442,000.00 
2,323,000.00 
2, 177,000,00 
2,023,750.00 
l,862,750,00 
I ,693, 750,00 

- i,516,250,0(i° 
1,330,000.00 
l, 134,500,00 

929,250,00 
713,750.00 
487,250,00 
249,500,00 

S27,402,050,00 

Total P+I 

3,316,500.00 
5,243,200.00 
5,239,600.00 
5,242,000.00 
5,243,000,00 
5,242,000.00 
5,243,750.00 
5,242, 750,00 
5,243, 750,00 

"s,241,iso.oo 
5,240,000.00 
5,239,500,00 
5,239,250,00 
5,243, 750,00 
5,242,250,00 
5,239,500,00 

sst,942,oso.oo 

BondYenrDonnrn ····-. ••. _, ·-·-··-··-·--•--·--·- .. ·· ............ _ ....... __ . __ $552,740,00 
Average Life ...... ---··--·· ··--· _ --···· __ _ ... .. _ .. _. . .. .... . .. 10.135 Yearn 
AverageCou~n ________________________________ 4,_95~7~49_3..c..6'~V. 

Net ln1eres1 Cost (Nl9 
True lmeres1 Cost (TIC) 

· Bond Yield for Arbitrage Puri>oscs 
All Inclusive Cost (AIC) 

IRS Form B038 
Net Interest Cost 
Weighted Average Maturity 

Ph•'" t • Trarn:ho 2 (15/2 I Aldab!o • Reconstruction I 11/14/2007 I 5:34 PM 

4,4347372¼ 
4.2767613% 
4.2932746% 
4.5857533% 

4.1518740% 
IO.l46Yearn 



$54,540,000 
City of Syracuse 
SIDA Bonds 
Tranche 2· (15/20 yr) -Aidable - Reconstruction 

Debt Service Sc~edule 

Date Principal Coupon 
02/01/2009 
11/01/2009 
OS/01/2010 
06/30/2010 
1110.112010 
05/01/2011 
06/30/201 I 
11/01/2011 
05/01/2012 
06/30/2012 

2,590,000.00 4,000% 

. iitoi/2012 
, 05/01/2013 

06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 · 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 

2,690,000.00 

. -· .. .. 

2,800,000,00 

2,920,000.00 

3,065,000,00 

3,220,000,00 

3,380,000.00 

3,550,000.00 

4.000% 

. ... -·· ,_ .. ,, 

4,250% 

5,000"/4 

5.000% 

5,000% 

5.000% 

' 5,000% 
I 1/01/2017 
05/01/2018 
06/3()/2018 
11/01/2018 
05/01/2019 
06/30/2019 .... -

3, 725,000.00 . _ . _. .. J.90.9~ ..... _ 

11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
OS/oii202i .. 
06/30/2021 
11/01/2021 

3 ,910,000,00 

4,io{ooo,oo" 

05/01/2022 4,310,000.00 

5,000% 

'·•-4-••·. 
5.000% 

5,000% 

Interest 

1,989,900,00 
1,326,600,00 

1,326,600.00 
1,326,600,00 

1,274,800,00 
1,274,800.00 

1,221,000.00 
1,221,000,00 

1,161,500,00 
1,161,500,00 

1,088,500,00 
1,088,500.00 

I 011,875,00 
1,011,875.00 

931,375.00 
931,375.00 

846,875,00 
846,875.00 

758,125,00 
..... 758,125.00 _ .. 

665,000.00 
665,000,00 

567,250.00 
51\7,250.00 

464,625.00 
464,625.00 

. 06/30/2022 __ , ..... ,_ ·--··- ....... -· . . 
11/01/2022 356,875.00 
05/01/2023 4,530,000,00 5,000% 356,875.00 
06/30/2023 
l 1101/2023 243,625,00 

Pha .. I• Tranche 2 (1512 I Aldable • Racon,1ructlQn ( t 111412007 I 5:34 PM 

Total P+I 

1,989,900,00 
1,326,600,00 

1,326,600,00 
3,916,600.00 

1,274,800,00 
3,964,800.00 

··-- --•·-
1,221,000,00 
4,02 I ,000,00 

1,161,500,00 
4,081,500,00 

1,088,500,00 
4·,153,500,00 

I ,011 ,875,00 
4,231,875.00 

931,375.00 
4,311,375.00 

846,875.00 
4,396,875,00 

Part 1 of 2 

Fiscal Total · 

3,316,500.00 

5,243,200,00 

5,242,000,00 

5,243,000,00 

5,242,000.00 

5,243,750.00 

5,242, 750,00 

5,243, 750,00 
758,125,00 

4,483,125,00 ..... -- ,,. ____ ---- -
5,241,250.00 

665,000.00 
4,575,000,00 

567,250,00 
4,672,250,00 

464,625,00 
4, 774,625,00 

356,875,00 
4,886,875,00 

243,625.00 

5,240,000.00 

5,239,500,00 

5,243,7$0.00 



$54,540,000 
City of ~yracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2024 
06/30/2024 
J 1/01/2024 
05/01/2025 
06/30/2025 

Total 

Yield Statlslics 

Bond Year Dollars 
Average Life 
Averoge Coupon _ 

Principal 
4,755,000.00 

4,990,000.00 

S34,540,000,00 

Coupon 
5,000% 

5,000% 

lntere&t 
243,625.00 

124,750.00 
124,750.00 

$27,402,050,00 

Total P+I 
4,998,625.00 

124,750,00 
s, 114,750.00 

$81,942,050,00 

Part 2 of2 

Fiscal Total 

S,242,250,00 

5,239,500,00 

SS52 740,00 
10.135 Yenrs 

Net Interest Cost (NIC) _ ........... _,_ , ................ ______ ... ______ 4.4347372% 
=r;;;Tnierest Cost (TIC):· -· .• · ···- ·~:.::.~.· .. ·:·· :.: ... - .•. _ 4.2767613% 
Bond Yield for Arbitrage Purpc:co:..cses-'---___________ - _______________ 4c..,2_9-'-32"'7-'-46'-'¾-'-o 

AU]~.:)u~!~~.c;!?_st. (t-,1,C) .. · __ , • _, .. _ •. • ,_. , .. __ , . ____ ..• _ ,. 4,5857533% 

IRS Form 8038 
Net Interest Cost 
Weighted Average Mnturity 

Phau I• Troncllt 2 (1512 I Akta~la • R1C01J•~ctlon I 11114/2007 I 5:34 PM 

4.1518740% 
10,146 Years 



$54,540 000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coueon. Interest Total P+I CIF Net New 0/S Fiscal Total 
02/01/2009 
.11/01/2009 1,989,901100 l,989,900.00 (1,989,900.00) 
05/01/2010 1,326,600.00 1,326,600,00 (1,326,600.00) 
11/01/2010 1,326,600,00 1,326,600.00 ( I ,326,600.00) 
05/01/2011 •... ,2,590,000.00 _,, _4.000% •. 1,326,600.00 3,916,600.00 ·--~ -· -·· 3,9 I 6,600.00 

- -0&30/201I-· 3,916,600,00 
I 1/01/2011 1,274,800.00 1,274,800.00 1,274,800.00 
05/01/2012 2,690,000,00 4,000¾ 1,274,800,00 3,964,800,00 3,964,800.00 
06/30/2012 5,239,600.00 
l l/01/2012 1,21.!~~~q_ . , 1,221,0-00,00 921,000.0~_ .• . 
05/01/2013 2,800:ooii.oo 4.isii¼ 1,221,000.00 4,021,000.00 4,021,000.00 

·•· . -··-
06/30/2013 5,242,000,00 
I l/01/2013 1,161,500.00 1,161,500.00 1,161,500.00 
05/01/2014 2,920,000.00 5.000% 1,161,500,00 4,081,500,00 4,08 l ,500.00 
06/30/2014 5,243,000,00 
11/01/2014 1,088,500,00 l ,088,500,00 1,088,500.00 
05/01/2015 3,065,000,00 5.000% 1,088,500.00 4,153,500,00 4, l 53,500.00 
06/30/2015 5,242,000.00 
11/01/201 S 1,011,875,00 1,011,875,00 1,011,875.00 
05/01/2016 3,220,000.00 5.000% l ,O l l ,875.00 4,231,875.00 4,23 l 875.00 
06/30/2016 5,243, 750,00 
11/01/2016 931,375.00 931,375.00 931,375.00 
05/01/2017 3,380,000.00 5.000% 931,375.00 4,31 l,375,00 4,3 I 1,375,00 
06/30/2017 5,242,750,00 
I J/01/2017 846,875,00 846,875.00 846,875.00 
05/01/2018 3,550,000.00 5.000% 846,875.00 4,396,875.00 4,396,875,00 
06/30/2018 5,243,750.00 
11/01/2018 758,125,00 758, 125,00 758,125,00 
05/01/2019 3,725,000,00 5,000% 758,12S,OO 4,483,125.00 4,483,125.00 

.• 06/30/2019 _ . •. . . . ___ • _ SJ41,250,00 . - ..... 
. 665~000.oo" .. - ' ·----- , .. _ ' ... 

l 1/01/2019 665,000.00 665,000.00 
05/01/?020 3,91D,000,00 5.000% 665,000.00 4,575,000.00 4,575,000.00 
06/30/2020 5,240,000,00 
11/01/2020 567,250,00 567,250,00 567,250,00 

_OS/01,12021 •• ... 4L)O~,O\l!)~O. ~-0~_%, _ 5~?.~9-90 .• . ,1i6'I?~~-~ 4,672,250.00 ., .. ,-,-- --- . 
06/30/2021 5,239,500,00 
11/01/2021 464,625.00 464,625.00 464,625.00 
05/01/2022 4,310,000.00 5.000% 464,625,00 4,774,625.00 4, 774,625,00 
06/30/2022 5,239,250.00 
l l/01/2022 • - ____ JS6,i1s.oo .. ___ n61s1s.oo . -· . _ _356,875,00 _ ••. , .... -
05/01/2023 4,530,000.00 5,000% 356,875,00 4,886,875,00 4,886,875.00 
06/30/2023 5,243,750,00 
l l/01/2023 243,625,00 243,625.00 243,625.00 
05/01/2024 4,755,ooo,oo 5.000% 243,625,00 4,998,625,00 4,998,625.00 

Ptiaoe I• Tranche 2 (1512 I Ald•bl•- Raron,tn,ction I 1111412007 I 5:34 PM 



$54,540,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part2or2 

Date Principal Coupon Interest 
06/30/2024 
11/01/2024 124,750.00 
05/01/2025 4,990,000.00 5,000% 124,750.00 
06/30/2025 

Total $54,540,000,00 $27,402,050,00 

Ph!i,o I• Troncl,Q 2 (1512 I Aldablo • Reco111'\,wUon I 11/1412007 I 5:34 PM 

Total P+I 

124,750.00 
5,114,750.00 

$81,942,050,00 

CIF Net New D/S Fiscal Total 

124,750,00 
5,114,750.00 

(4,643,100,00) $77,298,950,00 

5,242,250.00 

5,239,500.00 



$54,540,000 
City of Syracuse 
SlDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2009 S 1,635,826.00 5 I ,635,826.00 

Tot:QI_ $S1,635,826,00 $51,635,826,00 

Investment Parameters 

Disbursements c'ash Balance 

S 1,635,826.00 

551, 635,826,00 

Investment Model [PV, OIC, or Securities] GIC 
Default investment yield tnrg""et'--_· __________________________ Uc..;seccr...:D:..;ce-',Ctin"'-cd.::. 

Cost of Investments Purchased with Bond Proceeds . . ·- _2),635,826.00 
Total Cost of Investments _ ... _ ..... _ ........ • ., __ SSl,63S,826,00 

___ ill§}1!26.0Q. 

Yield to Recei t 

Yield for Arbitrage Purpo...os-'es-'-------------------~----------4~.2_93~2_74-'6~% 

Ph••• I, Tranche 2 (1512 I Aldlib!o • Racon>lructlon I 11/14/2007 I 5:34 PM 



$54,540 000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2009 
05/01/2009 (44, I 00.13) 4,0000000% 
11/01/2009 1,900,378.92 4,0000000% 
05/01/2010 1,275,086,51 4,0000000% 
11/01/2010 1,300,588.23 4,0000000o/, 

Total $4,431,953.53 

Investment Parameters 

l'!Y.~~~l_!l.C!!t_~.odel [PV, O!C, or ~~.!_l_ij_t)_';~l. 
_Default investmenl_yietd l!r&.!'! , .... , ., . 

Interest 

44,100,13 
89,521.07 
51,513.49 
26,011,76 

$211,146.45 

Cosh Dep}>SiL, __ ----· •• , __ •• ··- , __ .. _, --.. -----···-·-
Cost of Investments Purchased with Bond Proceeds 
Tomi Cost of Investments 

Target Cost of Investments at bond yield 
Actunlpositlveor~gnfae)arbitrage ...... ____ ,, _____ .... -, -· ..... 

Y i.eld to Receipt 
Yield for Arbilrng<lmposes 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Ph.,e I -Trcneho 2 (1512 I Aldeblt- Roeon,"1Jcllon I 11114/2007 I 6:34 PM 

Receipts 
0.02 

1,989,899,99 
1,326,600.00 
1,326,599.99 

$4,643, I 00,00 

Disbursements 

1,989,900.00 
1,326,600,00 
1,326,600,00 

$4,643,100.00 

Cash Balance 
0.02 
0,02 
0.01 
0,01 

OIC 
.. User DeOneii' 

,,~ .. - . ---· 

.. -·-·---·- .. --., .. ·- ·- _ 0,02 
4,43 J,953,53 

S4,43l,953.55 

S4,417,061,38 

·-·- . .(!4,892.17) 

3.9999998% 
.. 4.2932746% 



$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Pricing Summary 

Type of 
Maturity Bond 

05/01/201 I Serial Coupon 
05/01/2012 Serial Coupon 
05/01/2013 Serial Coupon 
05/01/2014 Serial Coupon 
05/01/2015 Serial Coupon 
05/01/2016 Serial Coupon 
OS/01/2017 Serial Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 ~~alC!!!JP.Q!.l 
05/0 I /2021 .... Seri~l Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 

. 05/01/2025 _ Serial CoUP,?.!_I_, 
05/01/2026 Serial Coupon 
05/01/2027 Serial Coupon. 
OS/01/2028 Serial Coupon 
05/0li2029 Serial Coupon 
OS/Ol/2030 Serial Cou~n 

Total 

Biel lnfonnatlon 

Par Amount of Bonds 
Rcofferlngj'mn)um.!!!:JDiscounl)·. 
.9ross Production 

Total Undcrwritc~s Discount(0.412%) 
Bid (104.468%) .• 

Total Purchase Price • 

Coupon Vlald 
4,000¾ 3J90% 
4.000% 3.420% 
4,250% 3,SOO¾ 
S,000% 3.590% 
5,000¾ 3.680o/, 
5,000% 3,760% 
5,000¾ 3.860% 
5,000% 3,970% 
5.000% 4.0703/o 

g>QQr.~. 4,160% 
S,000% 4.250%. 
S,000% 4.310% 
5,000% 4.370% 
5,000% 4.420% 
5.000% 4.470% 
5.000% 4.510% 
5,000o/o 4,5°50% 
5,000% 4.590% 
5,000% 4.630% 
5,0Q0% 4.650% 

Maturity Value 
l,345,000,00 
l ,400,000,00 
1,455,000.00 
1,515,000.00 
1,590,000,00 
1,670,000.00 
1,755,000.00 
J,840,000,00 
l,935,000,00 
2,030,000.0Q. ••. 
2, I 30,000,00 
2,240,000.00 
2,350,000,00 
2,470,000,00 
2,590,000.00 
2,120,000.00 
2,ss5,ooo.oo 
3,000,000,00 
3,150,000,00 
313051000.00 

S43,345,000,00 

Price 
101.306% 
101,765% 
102.933% 
106,686% 
107,304¾ 
107,799¾ 
107.983% 
107,903% 
107,724% 
106,945% 

.. 106T73% ... 

Dollar Price 
1,362,565.70 
1,424,710,00 
1,497,675.15 
l ,616,292,90 
1,706,i33,60 
11800,243,30 
1,895,101.65 
l ,985,4 I 5,20 
2,084,459.40 

C ~,EQ,?g1Q 
c 2,26 I ,484.90 
C 2,366,806.40 
C 2,471,095,50 
C 2,586,880.40 

105,661% 
105,153¾ 
104,732% 
104.313% 
103.979¾. 
103,646¾ 
103,315% 
102.985% 
102,820% 

.... C _ -·---·· 2,2Q.!,.?06,7P 
C 2,828,22~.80 
C 2,959,093,30 
C 3,099,450.00 
o 3,244,027.50 
a 3,?9~,201,0_~_ 

$45,460,554,90 

$43,345,000,00 
• ... ______ .,. , __ ,. __ ., _________ , ..... 2,115,554.90 

- ...... ·---•-·" ..... -··-···-·-·- $45~554.90 

·-·-- .m?S,111.44) 
. . __ 45,281,843.46. 

Bond Year Dollars $577,736,2S 

Avcragille --·--··· .. -- ---·---· ... -··-· ...... _ --·--·---·--·----··--· ... -· --······-· .. 13.329Years AvemgeCou=n _________________________________ 4~.9~7~88~5~8~8¾.::..• 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Ph••• I-Tranche 2 (15/2 I Aldeblo-Addillon I 11/14/2007 ( 5:~ PM 

_,.. 4,6436118% 
4,5023262% 



$43,345 000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr)• Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2009 
05/01/2010 
05/01/201 I 
05/01/2012 
05/01/20] 3 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
o5To11201f 
05/01/2020 
05/01/2021 
05/0 ]/2022 
05/01/2023 
05/0l/20i4 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
q510112029 
05/01/2030 

Total 

Yield Statistics 

Principal 

1,345,000,00 
1,400,000.00 

... 1.455,000.00 _ . 
1,515,000.00 
1,590,000,00 
1,670,000,00 
I, 755,000.00 
1,840,000,00 
1,935,000.00 
2,030,000.00 
2, 130,000,00 
2,240,000.00 
2,350,000.00 
2,470,000,00 
2,590,000,00 
2,720,000,00 

. 2,855,000.00 
3,000,000.00 
3, 150,000,00 
3,305,000,00 

$43,345,000,00 

Coupon 

4.000¼ 
4.000% 
4.250¼ 
5.000¼ 
5,000% 
5,000¾ 
5.000% 
5.000¼ 
s.ooo¾-
5,000% 
5,000% 
5,000% 
5,000% 
5.000% 
5.000% 
5.000% 
5.000% 
5,000¼ 
5,000% 
5,000% 

Interest 

2,661,1~9.38 
2, l 28,887.50 
2,075,087.50 

.. -- ..... -....... 2,019,087.50 
1,957,250.00 
1,881,500.00 
1,802,000.00 
1,718,500.00 

. J?~_Q,750,Q_~ 
1,538,750.00 
I ,442,000.00 
1,340,500.00 
1,234,000.00 
1,122,000.00 
1,004,500.00 

881,000.00 
751,500.00 
6-15,500.00 
472,750.00 
322,750.00 
165,250.00 

$28,764,671,88 

Total P+I 

2,661,109,38 
3,473,887,50 
3,475,087.50 
3,474,087.50 
3,472,250.00 
3,4 7 I ,500.00 
3,472,000.00 
3,473,500.00 
MlQ~750.~~ 
3,473,750.00 
3,472,000.00 
3,470,500,00 
3,474,000,00 
3,472,000.00 
3,474,500,00 
3,471,000,00 
3,471,500.00 
3,470,500.00 
3,472,750.00 
3,472,750.00 
3,470,250.00 

572,109,671,88 

Bond Year Dollars $577,736.25 
Average Life_ ....... _, .. _ _ ... _ • _ _ _ ......... _ .... 13,329 YC8!t 
Av~ra/;\e CoUJ>,_o=n ________________________________ 4._97_8_85_8~8o/,_, 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

IRS Form 8038 
Net lnterest Cost 
Weighted Average Maturity 

Phaso I -Trancha 2 (1512 I Aldablo • Addlllon I 11i1412007 I 5:34 PM 

..... _. 4.6436118% 
4,5023262% 
4.2932746% 
4.7656454% 

4.4118273% 
13.287 Years 



$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal CouPon Interest 

1,596,665.63 
1,064,443,75 

Total P+I 

1,596,665,63 
1,064,443, 75 

Part 1 of2 

Fiscal Total 

2,661,109.38 

02/01/2009 
11/01/2009 
05/0l/iOIO 
06/30/~0IO 
11/01/2010 
05/01/201 I 
06/30/201 I 
11101/201 I 
05/01/2012 
06/30/2012 

··• ···-· - ----,--.. ·---. .. _______ , __ .:,.I Oc.::64.:.,,.;.44:.:;;3'"-'75'----- 1,064,443,75 • 
1,345,000.00 4,000% 1,064,443.75 2,409,443,75 

.. il/Ol/2012 . 

05/01/2013 
06/30/iOIJ . 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
OS/01/2016 
06/30/2016 
11/01/2016 
OS/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 

· 05101/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 

, osio 1/2021 , • 

06/30/2021 
11/01/202 I 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 

1,400,000.00 4,000¼ 

1,455,000,00 4.250¾ 

1,515,000.00 5,000% 

1,590,000.00 5,000% 

1,670,000.00 5,000% 

1,755,000.00 5,000% 

I ,840,000,00 5,000% 

, I ,935,000,00 .. 

2,030,000,00 5,000¾ 

. 
i','i 30',cioo,oo s:oooo/, ... 

2,240,000.00 5.000% 
. --- .. 

2,350,000,00 5,000¾ 

Ph•"' I -Tronch,2 (15/2 I Aldoble-Add,lllon I 11/14!2007 I 6:34 PM 

l,D37,S43,75 
1,037,S43,7S 

-- ·--- ·-·-
1,009,543,75 
1,009,543,75 

978,6is.oo· 
978,625,00 

940,750.00 
940,750,00 

901,000,00 
901,000,00 

859,250,00 
859,250.00 

815,375.00 
815,375.00 

769,375.00 

1,037,S43,7S 
2,437,S43,75 

. 
i',ooii,fo·.1s ·· 
2,464,543,7S 

978,625.00 
2,493,625.00 

940,750.00 
2,530,750,00 

901,000.00 
2,S71,000,00 

859,250,00 
2,614,250,00 

815,375.00 
2,655,375,00 

769,375,QO 

3,473,887,50 

3,474,087,SO 

3,472,250,00 

3,471,500.00 

3,472,000,00 

3,473,500.00 

3,470,750,00 

• _ --- 769J15.00 ... _ 2,704,375.00 -

721,000.00 
721,000,00 

670,2S0,00 ... 
670,250,00 

617,000.00 
617,000,00 

721,000.00 
2,751,000,00 

670,250.00. . 
2,800,250.00 

617,000.00 
2,857,000.00 

. . 
561 ,000,00 561,000.00 
561,000.00 2,911,000.00 

502 250,00 502,250.00 

3,473,750.00 

3,472,000,00 

3,470,500,00 

3,472,000,00 



$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
OS/01/2024 2,470,000.00 S,000% 
06/30/.2024 
I 1/01/2024 
05/01/2025 2,590,000.00 5.000% 
06/30/2025 
11/01/2025 
05/01/2026 2, 720,000,00 5,000% 
06/30/2026 
I l/01/2026 
05/01/2027 2,855,000,00 5,000% 
06/30/2027 

. ·, 1/01/2027 
.. --· 

OS/01/2028 3,000,000.00 5,000¾ 
06/30/2028 
11/01/2028 
OS/01/2029 - 3, I 50,000.00 ..... _ ·- 5.000¼ __ . ___ 
06/30/2029 
l l/01/2029 
05/01/2030 
06/30/2030 

TofQJ 

Yield Statistics 

Bond Year Doll11rs _ 
Average Life 
Average Coupon 

Net lnteNst Cost (NIC) 

3,305,000,00 

$43,345,000,00 

I!))e lntcr,:st Cost (!!9).. ·-· .. . 
Bond Yield for ArbitragE Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

5,000¾ 

Phase I, Troncho 2 (15/l! I Aldoble ·AddltJon I 11/1412007 I 5:34 PM 

Interest 
502,250.00 

440,500.00 
440,500,00 

375,750.00 
375,750.00 

307,750.00 
307,750,00 

. . .... ~ .. ' .. 
236,375,00 
236,375.00 

161,375,00 
' 161,375.00 ____ , __ 

82,625,00 
82,625,00 

$28,764,671,89 

Total P+I 
2,972,250.00 

440,500,90 
3,030,500,00 

375,750,00 
3,095,750,00 

307,750,00 
3,162,750.00 

236,375,o·o 
3,236,375.00 

161,375,00 
_ _3,311,37S,OO 

82,625.00 
3,387,625.00 

$72,109,671,99 

Part 2 of2 

Fiscal Total 

3,474,500,00 

3,4 71,000,0P 

3,471,500.00 

3,472,750.00 

3,472,750.00 

3,470,250,00 

$577,736,2S 
13.329 Years 
4.9788588% 

4,6436118% 
4,5023262% 
4.2932746% 

. 4.7656454% 

4.4118273% 
13.287 Years 



$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable -Addition 

Net Debt Service Schedule 

Date Principal Coupon Interest 

l,596,665,63 
l,064,443,75 
1,064,443.7$ 

Total P+I 
0210112009 
11/01/2009 
05/01/2010 
ll/01/2010 
05/01/2011 
06/30/201 I 
11/01/2011 
05/01/2012 
06/30/2012 

1,3451000,00 __ ,_ 4.000% __ .. l,{}64;143.75 ---· 

1,596,665,63 
1,064,443.75 
1,064,443.75 
2,409,443.75 

I l/01/2012 
05/0l/20i":i . 
06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
ll/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
l l/01/2017 

1,400,000.00 

.. i ,4ss",oo'o.oo· . 

1,515,000,00 

1,590,000.00 

1,670,000.00 

I, 755,000.00 

1,840,000.00 

, I ,935,000.00 

4,000% 

4.2500/4 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

05/01/2018 
06/,30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 

,.,.. .. ,. -·· -· ·k·-··· 
2,030,000.00 5.000% 

11/01/2020 
05/01/202 I ?, l}.Q1QQ9~~ .. 
06/30/202 I 
I l/01/2021 
05/01/2022 2,240,000,00 5.000% 
06/30/2022 
11/01/2022 . -
05iOl/2023 . 2,350,000,00 5,000% 
06/30/2023 
I l/01/2023 
05/01/2024 2,470,000.00 5.000% 

1,037,543.75 
1,037,543.75 

1,037,543.75 
2,437,543,75 

1,009,543.75 1,009,543.75 
foo9;543.is · .. 2,4'ii4;fo.15 

978,625.00 978,625,00 
978,625.00 2,493,625,00 

940,750.00 940,750.00 
940,750,00 2,530,750.00 

901,000.00 901,000,00 
901,000.00 2,571,000.00 

859,250,00 859,250.00 
859,250.00 2,614,250.00 

815,375.00 815,375.00 
815,375,00 2,655,375.00 

769,375.00 769,375.00 
769,375.00 2,704,375.00 

- . 
721,000,00 721,000.00 
721,000,00 2,751,000.00 

670,250,00 
~?Q,~?0,.QO, . 

617,000,00 
611;000,00 

670,250,00 
~,8~J~O,Q0, .. 

617,000,00 
2,857,000.00 

561,000.00 561,000.00 
561,000.00 2,911,000.00 

502,250.00 
502,250.00, 

502,250.00 
2,972,250,00 

Phaso I, T111not,e 2 (16/2 I Al<labkl • Addition I 11/.14/2007 I 6:34 PM 

Part 1 of 2 

CIF Net New D/S Fiscal Total 

(1,596,665.63) 
(1,064,443,75) 
(1,064,443.75) 

. • 2,409,443, 75 • 

1,037,543.75 
2,437,543.75 

1,009,543,75 
'i',464,543.75. 

978,625,00 
2,493,625,00 

940,750,00 
2,530,750.00 

901,000.00 
2,511,000.00 

859,250.00 
2,614,250,00 

815,375.00 
2,655,375.00 

2,409,443.75 

3,475,087.50 

-- . ~-· .... _ 
3,474,087,50 

3,472,250.00 

3,471,500.00 

3,472,000.00 

3,473,500.00 

3,470,750.00 
769,375.00 

2,704,375.00 
. • _,. , • , ____ ,._ • --· 3,473,750,00 

721',000,00 
2,751,000,00 

3,472,000.00 
670,250.00 

. 2J!Q1?n0.00 -- .• --- ..... _ -
3,470,500.00 

617,000.00 
2,857,000,00 

3,474,000.00 
56 I ,ODO.DO -

2,911,000.00 

502,250,00 
2,972,250.00 

3,472,000.00 



$43,345,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Net Debt Service -Schedule 

Date 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 
OS/Oi/2026 

Principal 

2,590,000.00 

2,720,000,00 

2,sss,000.00 

3,000,000.00 

3, 150,000,00 

Coupon 

5.000¾ 

5.000o/o 

5,000% 

5,000% 

5.000% 

Interest 

440,500.00 
440,5o~.oo 

375,750,00 
375,750.00 

307,750.00 
307,750,00 

. 2l~,;i_75,00 
236,375,00 

161,375,00 
161,375,00 

Total P+I 

440,500.00 
3,030,500.00 

375,750.00 
3,095,750.00 

307,750,00 
3,162,750,00 

... 2}2Jlt~ 
3,236,375.00 

161,375,00 
3,311,375.00 

06/30/2026 
1 l/01/2026 
05/01/2027 
06/30/2027 

.!!JQ!@m 
05/01/2028 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 . .. . .. 

Part 2 of2 

en= Net New D/S Flscal Total 

440,500.00 
3,030,500,00 

375,750.00 
3,095,750,00 

307,750,00 
3,162,750,00 

3,474,500.00 

3,471,000,00 

3,471,500,00 

3,470,500,00 
236,375,00 • 

3,236,375,00 
3,472,750,00 

161,375.00 
3,311,375,00 

·-11/0112029 82,625,00 82,625,00 . 
•. -·- ' ---- • __ MJb,750,00 

82,625,00 
05/01/2030 
06/30/2030 

Total 

3,305,000,00 5,000¾ 82,625,00 3,387,625.00 

543,345,000,00 $28,764,671.~8 $72,109,671.88 

Phaoa I• Tranc:lle 2 (1512 I AJdob\o • Addllian I 11/14/2007 I 5:34 PM 

3,387,625,oo· 
3,470,250,00 

(3,725,553,13) $68,384,t 18,75 



$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Operation Of-Project Construction Fund 

Date Principal Rate Receipts 
·0210112009 40,618,245.00 40,618,245.00 

Total S40,618,245,00 S40,618,245,00 

Investment Parameters 

Disbursements Cash Balance 
40,618,245.00 

S40,618,245,00 . 

lnvcs1men1 Model [PY, GIC, or Securities] G!C 
..::D-'"efi""nu.;.:;hc.:;in""v....:•s"'1m""cc..cn""ty_lc __ ld....:1....:•r"-'e"-1 ___________________________ .c..Use=rDefined 

Cos! of lnves1men1s Purchased with Bond Proceeds 
Toinl Cost ~vestments. ·-- _ •. -··· _. ---·. _ ... 

Target Cost of lnves1men1s al bond yjeld , .• __ . · _ •••• ·• 

Yield to Rccei I 

... . • . --~0,6 l 8,245.00 
.. .. -- ......... _, $40,618,245.00 

·- ·--· •.• ----- $40,618,245.00 

Yield for Arbilra~re~o.::.:seccs ____________________________ 4"",2"-93=-=2~74~6=% 

Phosa I -Tranche 2 (15/2 I Aldsble •Addlllon I 11/1•/2007 I 5:34 PM 



$43,345,000 
City of Syracuse 
SlDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Prlncleal Rate Interest 
02101i2009 
05/01/2009 (35,385.27) 4.0000000% JS,385,27 

'11/01/2009 1,524,835,27 4,0000000¼ 71,830.35 
OS/Ol/2010 l,023,110,JO 4,0000000¼ -41,333,65 
l l/Ol/2010 l ,043,572,30 4.0000000% 20,871.45 

Total SJ,556,132,40 s·169,420. 12 

Investment Parameters 

Investment Model [PV, OIC, or,Securiticsl, ,- _ ... _, ·-· 
Default lnvestmentY.~cJ~.l!!.rg~ . . . .. , _______ ·-·-··- ,, _ , . 

CnshDep-OSil_, ____ ,. _ .... --··-· 
Cost of Investments Puichnscd with Bond Proceeds 
Total Cost of lnvestmcnls 

Target Cost oflnvcstments at bond yield 
Actual J>OSillve or (negative) arbitrage 

Yield to Receipt 
Yield for Arbit~e PlHPOSllS • .. ,. . .• 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Trnmfers 

PllaS<I I • Traocho 2 (15/2 I Aldable • Addition I 11/141'.1007 I 5:34 PM 

Receipts 
0.01 

1,596,665.62 
1,064,443.75 
1,064,443.75 

$3,725,553.13 

Disbursements 

1,596,665.63 
1,064,443, 75 
I ,0641443, 75 

$3,725,553,13 

Cash Balance 
0,01 
0.01 

OlC 
User Denned 

0.01 
3,556,132.40 

S3,556,l32.41 

$3,544,183, I 7 

.. "". -- • (1,1,949.24) 

4,0000000% 
• 4.2932746¼ 



$21,060,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity &nd Coupon Yield Maturi~ Value Price 

OS/01/2011 Serial Coupon 4.000% 3.390% 225,000.00 101.306% 
05/01/2012 · Serini Coupon 4.000"/o 3.420% 2,435,000.00 101.765% 
05/01/2013 Serini Coupon 4.250% 3.500% 2,260,000,00 102.933% 
05/01/2014 · Serial Coupon 5.000% 3.590% 2,735,000,00 106,686% 
05/01/201S Serial Cou~n 5.000% 3.680% 2,S I 5,000.00 107.304% 
05/01/2016 Serial Coupon 5.000% 3.760% 2;230,000.00 107.799% 
05/01/2017 Serio1 Coupon 5.000% 3.860% 1,6 B0,000,00 107.983% 
05/0l/2018 Serini Coupon S,000% 3.970% 1,245,000.00 107.903% 
OS/01/2019 Serini Coupon S,000¾ 4.070"/4 900,000.00 107,724% 
05/01/2020 • Serial Coupon. 5,000% '.!.:!~ 2JOS,OOO,OQ_ . .. 106,945% 
05/01/2022 Serial Coupon s.oOOo/;· · 4.310% 45,000.00 ios.66i¾-
05/01/2024 . Serini Coupon 5.000% 4.420% 1,680,000.00 104.732% 
05/01/2025 Serial Coupon 5.000% 4.470% 805,000.00 104.313% 

Total $2) ,060,000,0-0 

Bid Information 

Par Amount of Bonds -·-··--------·-· .. -·- .. - ·-·-·-·- ... 
ReofferingJ>rcmium ~r ·(oi;co~~i) . .. -· .... -·-· ·-•·- -- ' 
Gross Production 

Total UndeIWriter's Discount (0.412%) 
Bid (105.436%~ 

Tomi Purchase Price 

Bond Year Dolbm ... . ......... .. '' - - - .. - ..... 
Avct11 e Life 
AvcragJ CoupAn - .. 
Net Interest Cost(NIC) 
True lnteresr Coot (TIC) 

Phe_no I• !1&nch• i (15/2 I No11-Aldoble-Ae"1Mlnlcl I 11/14/2007 I 5:34 PM 

Dollar Price 
227,938.50 

2,477,977.75 
2,326,285.80 
2,917,862.10 
2,698,695,60 
2,403,917.70 
1,814,114.40 
1,343,392.35 

969,516.00 

~ .?.1~1_982.25 
C 47,547.45 
C I, 759,497.60 
C 839,719.65 . 

$22,291,547,15 

.,£1,060,000ffe.. 
.... ~.m,m.1s 

$22,291 ,S47. I 5 

$(86,830.38) 
22,204,716,77 

S22,204,716.77 

S l 64, I 00.00 . .. 
7.792 Years 

J.904I9!3% 

4.2072186% 
4.0454510% 



$21,060,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Prlncleal Cou~n 
OS/01/2009 
OS/01/2010 
05/01/2011 225,000.00 4.000% 
OS/01/2012 2,435,000.00 4.000% 
05/01/2013 - --·····- ... 2,260,000,00 -··. - .,_ ...... --- 4.250% 
05/01/2014. 2,735,000.00 5.000% 
05/01/2015 2,S I 5,000.00 5.000% 
OS/01/2016 2,230,000.00 5.000% 
05/01/2017 1,680,000.00 5.000% 
05/01/2018 I ,245LOOO.OO _ 5.000% 
OS/01/20t'i 900,000.00 s:Ooor. 
OS/01/2020 2,305,000.00 5.000% 
OS/01/2021 
05/01/2022 45,000,00 5,000¾ 
05/01/2023 
05/01/2024 1,680,000.00 5,000% 
05/01/2025 805,000.00 5.0000/, 

Totlll $21,060,000,00 

Yleld Statistics 

lnterei;t Total P+I 

1,261 ,8'12.SO 1,261,812.50 
1,009,450.00 1,234,450.00 
1,000,450.00 3,435,450.00 

·-··•----- 903,050.00 ___ ,. ___ , ___ • 3, I 63,050,00 
807,000.00 3 ,542,000,00 
670,250.00 3,185,250.00 
544,500.00 2,774,500.00 
433,000.00 2,113,000.00 
~19,0~ !,~~,~-~-
286,750.00 1,186,750.00 
241;750.00 2,546,750.00 
126,500.00 126,500.00 
126,500.00 171,500,00 
124,250.00 124 250.00 
124,250.00 1,804,250.00 
40,250.00 845,250.00 

Sll,048,762.50 $29,108,762.50 

Bond Year Dollars •• _ ·------. .. . ..... .. • . f_!M,100.~Q. 
AverngeI.Jfe. _... .. .......... _ _ • . .... _ _. _. . . _ ?"?~2 Yea~ 
AverngeCouP..:::On~--------------------------------"4'"--904"--'-"79'--'l-=-c3o/,c:..• 

Net lnteres1 Cost (Nl9 
True lnleresl Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) • - - · 

IRS Form 8038 
Nel !merest Cost 
Weighted Average Maturity 

Ph"'• I, Trun<:ho 2 (1512 I Non•Aldeblo • ROCOOlll\lt1 I 11/14/2007 I 5:34 PM 

4.2072.186% 
4,04S45t0% 
4.2932746% 

.. 

0

4.4179485% 

3.9126026% 
7.816 Years 

7 
' 



$21,060,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
02/01/2009 
11/01/2009 
05/01/2010 
06/30/2010 
11/01/2010 
05/01/2011 
06/30/2011 
11/01/201 l 
05/01/2012 
06/30/2012 
i"iioinoi2 
05/01/2013 
06/30/201) 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/0l/201S 
06/30/201S 
11/01/201S 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 

Principal 

... ··-· ---- --
225,000.00 

2,435,000.00 

2,260,000,00 

2, 735,000,00 

2,515,000.00 

2,230,000,00 

I ,680,000,00 

1,245,000.00 

Coup~m 

.. - . ··- ... ----· 
4.000% 

4,000% 
. ... 

4.250% 

5.000% 

5.000% 

5.000¾ 

5.000% 

5.000% 

Interest 

757,087,50 
504,725,00 

504,725,00 
504,725.00 

500,225,00 
500,225,00 

· iisi ,5-:zs.o<i' 
451,525,00 

403,500,00 
403,500,00 

335,125.00 
335,125.00 

272,250,00 
272,250.00 

216,500.00 
216,500.00 

174,500,00 
174,500,00 

143,375.00 

Total P+I 

757,087,50 
504,725.00 

Part 1 of2 

Fiscal Total 

1,261,812.50 

·---- -- 504,725,00 _ ·-·---· --.. -·· 
729,725,00 

500,22S-,OO 
2,935,225 ,00 

00

45i,sis.oo 
2,711,S25,00 

403,500,00 
3, I 38,500,00 

335,125.00 
2,850, I 25,00 

272,250,00 
2,502,250,00 

216,500.00 
1,896,500,00 

174,500,00 
1,4 I ~,500,00 

1,234,450,00 

3, I 63,050.00 

3,542,000.00 

3,185,250.00 

2,774,500,00 

2, 113,000,00 

1,594,000,00 
143,375,00 

11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 •• 

. . ~o.11JU!.O:qo_ . . .. ...• 5,ooo¾ ___ , • . .. . • . 143,375.oo ... ... l,04;!,}_75,00 ..... -·-··-·--· -
l, 186,750,00 

11/01/2019 
0S/01/2020 
06/30/2020 

l!f9Jl2iJ3Q. 
OS/01/2021 
06/30/202 I 
11/01/2021 
05/01/2022 

2, 305,000,00 

45,000.00 

5,000% 

5.000% 

120,875.00 
120,875,00 

63,150,00_ 
63,250,00 

63,250,00 
63,250.00 

120,875,00 
2,425,875.00 

63,250,00 
63,250,00 

63,250.00 
108,250,00 

.• .!!§!.~Q_12p22 _ 
11/01/2022 
OS/01/2023 
06/30/2023 
11/01/2023 

. . . 
62,125.00 62,125.00 
62,125.00 62,125.00 

62,125,00 62,125,00 

fha .. I• Tranch• 2 (1512 I Non-Aldable • R•col\StnlCI I 11/.1412007 I 5:34 PM 

2,546,750.00 
. ... - . -

126,500,00 

·-·· __ 171,500,00 

124,250:00 



$21,060,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal · Coupon Interest 
05/01/2024 l ,680,000,00 S.()00% 62,125,00 
06/30/2024 
11/01/2024 20,125,00 
05/01/2025 805,000,00 5.000¾ 20,125,00 
06/30/202S 

Tot11I s21,ooo,ooo.oo . $8,046,762.50 

Yield Statistics 

Bond Year Dollars 
Average Life 
Averng!? Coupon ........ 

Total P+I 
1,742,125.00 

20,125.00 
825,125,00 

$29,108,762,S0 

Fiscal Total 

1,804,250,00 

845,250.00 

$164,100,00 
7.792-Years 

- ... _. 4.9047913% 

Net Interest CofilNJC} • . .. , . . __ ··--··-·~ ___ . ··-· _____ ., -·-·- _,_., ........ ___ r·-· 4,20721-~6% 
True Interest Cosl(TICL.. . 4.04545 I 0% 
Bond Yield for Arbitrage Pul]l_o_se_s _____ · ____ · _____ · ______________ 4_.2_93_2_74_6_% 

All Inclusive Cost{AIC) ........... _ .. . .. .... _, . .. ......... 4.4179485% 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase I· Tranche 2 (16/2 I Non-AJdable, Ro'9nsl(\JC\ I 11114/20D7 I _6:34PM 



$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule Part1 of2 

Date Prlncieal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2009 
11/01/2009 757,087,50 757,087,50 (473, I 87,26) 283,900.24 
05/01/2010 504,72S,OO 504,725,00 504,725,00 
06/30/2010 788,625,24 

__l 1/01/2010 ____ 504,725,00 504,725.00 . 504,725.00 . -.. , -·--·--- . -·· ,.,__ _____ --··· --·---05/01/2011 225,00Q.00 4,000¼ 504,725,00 729,725.00 729,725,00. 
06/30/201 I 1,234,450.00 
11/01/2011 500,225,00 500,225,00 500,225,00 
05/01/2012 2,435,000,00 4,000% 500,225.00 2,935,225.00 2,935,225,00 
06/30/2012 .. ... ··-· - - -··. 3i4?~L4JM!! .. 
I 1101/2012 ·4si,s2s.iici '' ,isi,5°25,00 .. 451,525,00 
05/01/2013 2,260,000.00 4.250% 451,525,00 2,711,525,00 2,711,525.00 
06/30/2013 3, 163,050,00 
I l/01/2013 403,500,00 403,500.00 403,500.00 
05/01/2014 2,735,000.00 5,000% 403,500.00 3, l 38,500.00 3, I 38,500.00 
06/30/2014 3,542,000.00 
11/01/2014 335,125,00 335, 125,00 335,125,00 
05/01/2015 2,515,000.00 5,000¼ 335,125.00 2,850,125 ,00 2,850,125.00 
06/30/20]5 3,185,250,00 
11/01/2015 272,250,00 272,2.50.00 272,250.00 
05/01/2016 2,230,000,00 5.000% 272,250,00 2,502,250.00 2,502,250.00 
06/30/2016 2,774,500.00 
11/01/2016 216,500.00 216,500.00 216,500.00 
05/01/2017 1,680,000,00 5.000'/, 216,500,00 1,896,500.00 1,896,500,00 
06/30/2017 2,113,000.00 
11/01/2017 174,500,00 174,500,00 174,500,00 
05/01/2018 1,245,000.00 5,000¼ 174,500.00 1,419,500,00 1,419,500.00 
06/30/2018 1,594,000.00 
11/01/2018 143,375,00 143,375.00 143,375,00 
05/01/2019 . ~2M99,~~ . ~:Q£JP'& H~_,_n5!~q 1,043,375.00 ,_1,043,375,00 ___ -· -------- _ 
06/30/2019 .. 1,186,750.00 
I 1/01/2019 120,875.00 120,875.00 120,875,00 
05/01/2020 2,305,000,00 5.000% 120,875.00 2,425,875.00 2,425,875,00 
06/30/2020 2,546,750.00 
![/01/2029 . gm,.QP __ 63,250,00. .. ..§.M~Q .. 11.o .. . . . ..... .. ' ..... ". 
05/01/2021 63,250.00 63,250.00 63,250.00 
06/30/2021 126,500.00 
11/01/2021 63,250.00 63,250.00 63,250,00 
05/01/2022 45,000.00 5,000% 63;250,00 108,250.00 108,250,00 
06/30/2022 . , •..•.•• _ _. __ , ...... -·---· •.•.• 111,soo.oo 
T iroi1202i"' ... ·-. --· - -----·· .. 

62,125.00 62,125,00 62,125.00 
05/01/2023 62,125,00 62, 125,00 62,125.00 
06/30/2023 124,250,00 
l l/01/2023 62,125,00 62,125,00 62, 125,00 

Ph••• I • Tranche 2 (1512 I Noo-Aldoblo • Reconolrucl I 1111412007 I 5::14 PM 



$21,060,000 

City of Syracuse 
SIDA'Bonds 
Tranche 2 (15/20 yr) - Non-Aidable- Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
05/01/2024 . 1,680,000.00 5,000¾ 62,125.00 1,742,125.00 
06/30/2024 
I I/Oi/2024 20,125,00 20,125.00 
05/01/2025 805,000,00 5,000¾ 20,125.00 825,125,00 
06/30/2025 

Total S21 1060,000.00 SB,048,762.50 $29,108,762.50 

Pho .. l• Trnncho2 (1Sr.? I Non-AWablo• Rec:on,llUCt I 11/14/2007 I 6:34PM 

CIF. 

(473,187.26) 

Part 2 of2 

Net New D/S Fiacal Total 
1,742,125.00 

20,125,00 
825,125.00 

$28,635,575.24 

1,804,250.00 

845,250.00 



\. 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Prlnclpal Rate 
02/01/2009 
11/01/2009 463,909.07 4,0000000% 
05/01/2010 4,0000000¾ 
11/01/2010 4.0000000¾ 

Total $463,909,07 

Investment Parameters 

lnves1mem Model [PY, OlC, or Securi1ies] 
Dcfauh inves1men1 yjhl!target _ .•.•.. 

Cash De osit 
Cosl of Investments Purchnsed with Bond Proceed!; 
Total Cost of lnves1rnen1s 

Target Cost of i"nvestments nt bond yield·-· 
Actual positive or (negative) nrbitragc 

Yield to Receipt . ________ --· •.• __ , 
Yield for Arbitrn~e Purposes 

Composition Of Initial Deposit 
Orlglnal Bond Proceeds 
Accrued Interest 
Cash Conlributlon nnd Prior Issue Transfers 

I 

Interest 

9,278,18 

$9,278,18 

Phllso I• Tranche 2 (16/2 I Non•Ald&blo •Roconstf1J<I I 1111412007 I 6:3-4 PM 

Receipts 
O.ol 

473,187.25 

5473,107.26 

Disbursements 

473,187.26 

S473,l!17,26 

Cash 
Balance 

O.ot 

OlC 

0.01 
463,909.07 

S463 909.08 

$4S8,349,68 
· · ·cs,s·s9.4iii 

2.6S78555¾ 
419Ji746o/; 

463,909,08' 



$8,505 000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20yr) - Non-Aidable-Addition 

Pricing Summary 

Maturity 
Type of 

Bond 

05/01/2029 
OS/01/2030 

Serial Coupon 
Serial Coupon 

Totnl 

Bid lnfonnatlOI'! 

Par Amount of Bonds 
Reoffcring Premium or (Discount) 
Gross Production 

Total Underwriter's Discount (0.412%), 
Bid (i02.460%) 

Totnl Purchase Price 

Bond Year Dollars 
Average Life 
_Averag: Coupyn . . 

Net interest Cost (NIC} 
True Interest Cost (TIC) 

Coupon 
5.000% 
5.000% 

PhMol•Tranche2 (1512 J Non-Akleble,Addilloo 111/14/20071 5:34PM 

Yield 
4.630% 
4.650% 

Maturity 
Value 

2,680,000.00 
S,825,000.00 

$8,505,000.00 

Price 

102.985% C 

102.820% C 

Dollar Price 
2,759,998.00 
$,989,26S,OO 

S0,749,263,00 

$8 505,000.00 
244,263.00 

·ss,749,263,oo 

.... _. ____J_(~S,066. l 2)_ 
8,714,196,88 

$8,714,196.88 

-·· _, .......... ,. ___ $178,051.25 
20.935 Years 

.. -- -- 5,0000000% 

4,8825075% 
4.BI0l)Ol!¾ 



$8,505,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Data Prlncleal coueon 
OS/01/2009 
OS/01/2010 
OS/01/2011 
OS/01/2012 
OS/01/2013 -·. -~-- .... -- ·-·· .. 
OS/01/2014 
05/01/2015 
05/01/2016 
0S/01/2017 
05/01/2018 

· ii5top2oi9 
05/01/2020 
05/01/2021 
OS/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 2,680,000,00 5,000% 
05/01/2030 5,825,000.00 5,0QO% 

'Tot.al $8,SOS,000,00 

Yield Statistics 

Interest Total P+I 

531,S62,SO 531,562.50 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 -··· .... -·- -- • -- .. 425,250,00 

'425,250.00 425,250.00 
425,250.00 425,250,00 
425,250,00 425,250,00 
425,250,00 425,250.00 
425,250.00 425,250.00 
42s;iso:oo 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250,00 
425,250,00 425,250.00 
425,250.00 425,250,00 
425,250.00 425,250,00 
425,250.00 425,250,00 
425,250,00 425,250.00 
425,250.00 425,250.00 
425,250,00 3,105,250.00 
291,250,00 6, I 16,250,00 

SB,902,562,50 $17,407,562,50 

Bond Year Dollars $178,051.25 
Average Life ........ , , . .. • .• •. , , __ ···-· _20.935 Years 
Average Coup:.:.on::........ ______________________________ ....:;.;_5.0::.:0:.::cOOOO::.::.::cOc.:o/c.::..• 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbilnlgc Purposes 
Ajj~i1~~ye -~qst.i-'.'-JC)~. · .... 

IRS Form 8038 
Nel Interest Cosl 
Weighted Average Maturity 

Ph••• I• Tranch<I 2 (15/2 I Noo-1\Jd•bkl. Addition I 11/1412007 I 5:34 PM 

4,8825075% 
4,8106011% 
4,2932746% 

• ....... -. 5,0157640% 

4,7271306% 
20,935 Years 



$8,505,000 · · 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
02/01/2009 
11/01/2009 
05/01/2010 

· 06/30/2010 
11/01/2010 
05/0 l/2QI I 
06/30/2011 
11/01/2011 
05/01/2012 
06/30/2012 
i1io1,201i · 
OS/01/2013 
06/30/2013 
l l/0112013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
OS/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
I l/01/2017 
05/01/2018 
06/30/2018 
I I/Ol/2018 
05/01/2019 
06/30/20ii • 
11/01/2019 
05/0l/'l020 
06/30/2020 
)1/01.G~O 
05/01/2021 
06/30/2021 
I l/01/2021 
05/01/2022 

P·rlnclpal Coupon Interest 

318,937.50 
212,625.00 

Total P+I 

318,937:50 
212,625,00 

• -··. , •• , : -·· -··- •. --· 212,625,00 
212,625.00 

·-----. 212,625,00 
212,625,00 

212,625.00 
212,62S,OO 

. 
. ·---··-. 

212,625,00 
212,625.00 

212,625.00 
212,62S,OO 

212,625.00 
212,62S,00 

212,625,00 
212,625.00 

212,625,00 
212,62S,OO 

212,625,00 
212,625,00 

212,62S,OO 
212,62S,OO • . , 

212,625.00 
212,625,00 

211.?2S.OO .... 
212,625,00 

212,625.00 
212,625.00 

212,625.00 
212,62s,oo 

i1i,'6i5~00 . 
212,625,00 

212,625,00 
212,625.00 · 

212,625.00 
212,625.00 

212,625,00 
212,625,00 

212,625,00 
212,625,00 

212,625.00 
212,625,00 

212,625.00 
, "" 212,625,00 ... 

212,625.00 
212,625,00 

?l~~2J..,_(!{? 
212,625,00 

212,625,00 
212,625.00 

Part 1 of2 

Fiscal Total 

531,562.50 
-·--··- ......... ·- .. . 

425,250.00 

4~5,250,00_ 

425,250.00 

425,250,00 

425,250,00 

425,250,00 

425,250,00 

425,250,00 

. 
425,250,00 

425,250.00 

~ .... - . ·-

425,250,00 

. 06/30/2022 ·
l l/01/2022 
OS/01/2023 
06/30/2023 
11/01/2023 

. . ·- •.•. -··- ·,,. _,.,. ___ 425,250,00, 

Phooe 1-Tram:ho 2 (1612 I Non-Ald•ble • Addlllon I 11/14qo-07 ) 5:34 PM 

212,625,00 
212,625.00 

212,625.00 

212,625,00 
212,625,00 . 

425,250.00 
212,625,00 



$8,sos;ooo 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
OS/01/2024 
06/30/2024 
11/01/2024 
OS/01/202S 
06/30/202S 
11/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 
OS/01/2027 
06/30/2027 
ilio11202i" . 
05/01/2028 
06/30/2028 
11/01/2028 
05/01/2029 

. 06/30/2029 . . 

11/01/2029 
05/01/2030 
06/30/2030 

Total 

Yield Statistics 

BondYcarDollnrs 
·Ave-;;;ji~-
Avcmge Coupon 

Ne! ln1eres1 Cos1 (NIC) 

Principal 

2,680,000.00 _ ·-· 

· 5,825,000.00 

$8,505,000,00 

True ln1emt Cos! ('J'.l_C). _ .. . , 
Bond Yield for Arb!truge Pul'jloses 
All Inclusive Cost (AIC) 

IRS Form 8038 

Coupon Interest Total P+8 
212,625:oo 212,625.00 

2q,62s.oo 212,62S,OO 
212,625.00 212,625.00 

212 625,00 212,625,00 
212,625:oo 212,625,00 

212,625,00 212,62S,OO 
212,625,00 212,625,00 

. 
212,625.00 212,625.00 
212,625,00 212,625,00 

212,625,00 212,62S,OO 
5,oow. ____ ..... 212,625.W_ -·- ,_,. ___ 2,sn,62s.oo 

5,000¾ 
145,625,00 
145,625,00 

$8,902,562,50 

145,625,00 
5,970,625,00 

$17,407,562,50 

Part 2 of 2 

Fiscal Total 

425,250.00. 

425,250.00 

425,250.00 

1,2~~10,00, 

425,250,00 · 

•. ·--·3,IOS,250,00 

6,116,250.00 

.. ~.!'&051.25 
20,935 Years 
5,0000000% 

4,8825075% 
4,8106011¾. 
4.2932746¾ 
5,01S7640% 

Net lnteresl Cost . 4,7271306¾ 
~hied Averag,c.c.:,;.M:.::,al:.::,Un:.,:'lyCL... ____ ~ ______________________ ___,c2c.co.""93:.C5-'y...:cC'-ars.;;.. 

Ph•'" t -Trsnch• 2 (1512 I Non-Aldobio • Addition I 11/1412007 I 5:34 PM 



$8,505,000 

City of Syracuse 
. SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
02/01/2009 
11/01/2009 
OS/01/2010 
11/01/2010 
0S/01/201 I 

··06/30/20i1-
1110112011 
OS/01/2012 
06/30/2012 
11/01/2012 

. 05/01/2013 
06/30/2013 
11/01/2013 
OS/01/2014 
06/30/2014 
I 1/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/201& 
11/01/2018 

. 05/0li'2019 
06/30/2019 

... 1 i7cii12019 
OS/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 

Principal Coupon Interest 

318,937,50 
212,625.00 
212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625,00 
212,625,00 

212,625.00 
212,625,00 

212,625.00 
212 625,00 

212,625,00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625,00 

.. ·2ii;62iiio • 
212,625,00 

212,625.00 
212,625.00 , 

212,625,00 
212,625.00 

Total P+I 

318,937,50 
212,625,00 
212,625,00 
212,625,00 

2 I 2,625',00 
212,625.00 

~JZ,625.,_0~ 
212,625.00 

212,625,00 
212,625,00 

212,625.00 
212,625.00 

212,625.00 
2 I 2·,625,00 

212,625.00 
212,625.00 

212,625,00 
212,625.00 

212,625.00 
212,62S,OO 

212,625.00 
212,62S,OO 

212,625.00 

~!M~,Qg 

212,625.00 
212,625,00 

Part 1 of 2 

CIF Net New D/S Fiscal T.otal 

(J 18,937.50) 
(212,625,00) 

212,625.00 
........ - .. ----· _ -·- 212,625.00 ___ 

212,625,00 
212,625.00 

212,625,00 
2ii;6mio 

212,625.00 
212,625,00 

212,625,00 
212,625,00 

212,625,00 
212 625,00 

212,625,00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625,00 

-
212,625,00 
212,625,00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

. ,....,, ____ . 
425,250.00 

425,250.00 

425,250,00 

425,250.00 

42S,2S0,00 

425,250.00 

425,250.00 

42S,250,00 

. 425,2S0,0.Q. 

425,250,00 

42S,250,00 

425,250,00 
1 I/Oi/2022 . 212,625.00 212,625.00 - 212,625,00 • 

. 05/01/2023 ... 212,62S,OO 212,625.00 ' 212,625.00 -
06/30/2023 
11/01/2023 
05/01/2024 

212,625,00 
212,625.00 

Phou I• Tranche 2 (15/2 I Non,Aldabla,Addltion I 11/14120071 5:34 PM 

212,625.00 
212,625,00 

212,625,00 
212,62S,OO 

42S,2S0,00 



$8 505,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Ai_dable - Addition 

Net Debt Service Schedule 

Data 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
I 1~01/2025 
05/01/2026 
06/3012026. 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/0 i1202il. 
06/30/2028 
11/01/2028 
OS/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 
06/30/2030 

Principal Coupon 

2,680,000.00 5.000% 
. . 

--•••••w ,~~-- • 

5,825,000.00 5.000% 

Interest 

212,625.00 
212,625.00 

212,625,00 
212 625.00 

212,625.00 
212,625.00 

~J.2,62~~ 
212,625.00 

212,625.00 
212,625.00 

. 
- .i4S,625.00 . -

145,625.00 

Part 2 of 2 

Total P+I CIF Nat New D/S Fiscal Total 
42S 250.00 

212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 
212,625,00 212,625.00 
212 625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212,625.00 212,625.00 

425,2S0,00 
212,625.00, . ?:!Ml?:.99.. . ·---212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 

2,892,625.00 2,892,625.00 

... ,._ • .......... ___ ·,,_ ···-----· _,J,IOS,250.00, 
145,625.00 145,625.00 

5,970,625.00 5,970,625.00 
6, 116,250.00 

Total $8,505,000.00 SB,902,562.50 St 7,407,562.50 (53 l 1562,50) $16,876,000.00 

Ph,..I-Trancho2(15/'2 I NorrAldnble-Addlllon 111/14/j!OOJ ! 5:34PM 



$8,505,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr)• Non-Aidable -Addition 

Operation Of Capitalized Interest Fund 

.,, 

Date Principal Rate 
02/01/2009 
I 1/01/2009 308,596.45 4,00000001/, 
05/01/2010 208,455.88 4.000000-0% 
I 110112010 4,0000000'/4 

Totnl 5517,052,33 

Investment Parameters 

Investment Model [PY, CllC, or Securities) 
Default investment_yicld targ~t 

Cost oflnvestments Purchased with Bond Proceeds 
Total Cost of Investments_ . _ 

.:D!!!let Cost of Investments at bond yield 
A~!'J~I p.£sitJY.!! !.'! (n~ga~vo)A!b]tl'l\g~ , 

Yield to Receipt 
Yjel!Lfor Arblirage·Pui,,-;;;~s·.·.. .... •· • 

Comp'osltlon Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phosa I -Tm.nche 211512 I Non-Aldabl• •Addlllon I 11/1•12007 I 5:34 PM 

Interest 

10,341.05 
4,169.12 

. $14,510,17 

Receipts 

318,937.50 
212,625.00 

$531,562.50 

Disbursements 

318,937.50 
212,625,00 

5531,562.50 

Cash 
Balance 

0IC 
.. l}ser _peflned 

517,052,33 

ss 10,566.21 
.. j6l486, J2) 

2.9373805¼ 
429~21¥~ 

517,052,H 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) 

Total Issue Sources And Uses 
Doted 02/01/2011 I Delivered 02101/2011 

Sources Of Funds 
Por Amount of Bonds 
Reofferin!l Premium 

Totnl Sources 

Uses Of Funds 
Total Manogement Fees 
Totol Avera8e Takedown 
Underwriter's Counsel 
SIFMA 
DolcomJ) 
OTC 
CUSIP 
Dot Loan 
Costs of lssuonoe 
Gross Bond Insurance Premium 

~ 
SBIC 
IDA Fee 
Dc~il 10 CnEilnllzcd [ntcrcst (CIF) Fund 
Deposit 10 Project Conslruolion·Fund 
Roundina Amount 

Total Usn 

Ald11ble • 
Reconstruction 

S95,8351000,00 
5,472,120,00 

.SIOl,307,120,00 

47,917,50 
263,546,25 

71,876.25 
2,875,05 
5,750.10 

191,67 
287.SI 

2,683,38 
448,424.31 
5031951.04 
181,0114,31 

-666,181.73 
479,175,00 

7,787,573.12 
90,842,469.00 

3,133.78 

SIO 113071120,00 

1'1last II (15/20 yr/ IDA 11'•ue Summart I 11lt4/2007 I 6:20 PM 

Non•Aldabh1 • 
. Aldable • Reconstruct) Non•Aldable • 

Addition on Addition Issue Summary 

S 103,770,000.00 S6, 700,000,00 $7,410,000.00 S2 I 3, 7151000,00 
S,065,269,55 379,798,SS 208,962.00 11,126,150.10 

SIOB,835,269.55 S7,079,798.SS S7,6181962,00 S224,841,150,IO 

51 1885,00 31350.00 3,705.00 1061857,50 
285,367,50 18,425,00 20,377.50 587,716,25 

771827.SO 51025,00 51ss1.so 160,286,25 
3,113,IO 201.00 222,30 6,411,45 
6 226,20 402,00 444,60 12,822,90 

207,54 IJ.40 14.82 427.43 
J 11.JI 20.10 22,23 641.15 

2,905,56 187.60 207.48 5,984,02 
4851553,l9 31,350,16 34,672.34 1,000,000,00 
604,249,28 39,683.88 53,490,94 IJOl,375.14 
196 077,83 12 659,94 14,001.51 403,823.59 
721,340,62 46 573,99 51,509.44 1,485,605.78 
518,850.00 33,500.00 37 050.00 1,068,575.00 

8,513,787.42 586,250,00 648,375,00 17,535,985,54 
97,367,080.00 188,209,549,00 

487,5J) 6,302,156.48 61749,3 l 1.34 13,055,089. JO 

SIOB1835,269.S5 $7,079,798.55 S71618196l,OO Sll4,ll41 1150,10 



$213,715,000 

City of Syracuse 
SIDA Bonds 

Phase II (15/20 yr) 

Pricing Summary 

Maturity 
Type of 

Bond 
OS/0f/2013 Serial Coupon 
05/01/20 I 4 Serial Coupon 
05/01 /20 I 5 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05/01/2018 . Serial Coupon 
05/01/20 I 9 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serini Coupon 
05/01/2022 Serial CoUJ)On, 
· 05/0l/202j Serial Coupon 
05/0)/2024 Serial Coupon 
05/0li2025 Serial Coupon 
05/01/2026 Serial Coupon 
OS/01/2027 _. Serial Coupyn __ _ 
05/01/2028 Serial Coupon · 
05/01/2029 Serial Coupon 
OS/01/2030 Serial Coupon 
OS/01/203 I Serial Coupon 
05/01/2032_ _Serial COUJ>!!!]_ 

Bid Information 

Par Amount of Bonds 
Rcoffcring Premium or(DlscounQ._ ...... 

Coupon 
4.000% 
4.000¾ 
4.250%, 
5,000¾ 
5.ooor. 
5.000% 
5.000% 
5.000% 
5,000¾ 
5,000¾ 
s-:OOor; 
5.000% 
5,000% 
5.000% 

. 5,000..'/J, 
S.000% 
5,000"/4 
5,000% 
5.000% 
S.000% 

9.I£SS Prp~.c_!i!?,'.) _ . . .. _ .. _ , .. _ . _ . , .• 

Total Underwriter's Discount. (0.412%) 
-~ i~ ,(!04 .. ?94"/o)__ 

Bond Year Dollars 
Averag,: Life . ·. 
Average Coupon . 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Ph••• II (15t.O yr) IPA I loouo Summary• I 1111412007 I 5:35 PM 

Yield 
3,390¾ 
3.420% 
3,500% 
3,590¼ 
3,680¾ 
3.760% 
3,860% 
3,970¾ 
4,070% 

~~Qr, 
4.250% 
4,310% 
4,370% 
4.420% 
4,470% 
4,5)0% 
4,550% 

'4,590% 
4,630% 
4,650% 

Maturity Value 
7, 765,000,00 
8,075,000.00 
8,400,000,00 
8,755,000,00 
9,195,000.00 
9,655,000.00 

10,135,000.00 
10,645,000.00 
13,560,000.00 

... 12,095,000,00 
12,320,000,00 
12,940,000.00 
13,580,000.00 
14,265,000.00 
I 8,930,000.00 
6,5 l S,000,00 
6,840,000,00 
7,180,000,00 
7,540,000.00 

l5,3~~1QOO,QO 

$213,715,000,00 

Price Dollar Price 
101.306¾ 7,866,410.90 
101.765¾ 8,217,523.75 
102.933% 8,646,372.00 
106.686% 9,340,359,30 
107,304% 9,866,602.80 
107,799¾ I 0,407,993.45 
107.983% 10,944,077.0S 
107,903¾ 11,486,274.35 
107,724¾ 14,607,374,10 
106,945¾ C !~,934,9~.I~ 
i06:ffrii, C 13,080,513.60 
105,661¾ C 13,672,533.40 
105.153% C 14,279,777.40 
104.732% C 14,940,019.80 

______ ]Q4,31Jo/o • .,_, C -••··•- __ _!2,746,450,90 
103.979% C 6,774,231.85 
103,646% C 7,089,386.40 
103.315% 7,418,017,00 
102.985% C 7, 765,069,00 

___ ].Q.2,B2g% --·. C 15,757,165.00, 

5224,841,IS0.10 

$213,715,000,00 
• .... __ . • .. l 1,126,)50.10 

··- , _______ $224,841,150.JO 

$223,960,003, 15 

52,604,798.75 
12,188 Years 

• -· . . 4.9729384% 

.1.mi2_~% 
4.4290639% 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr). 

Debt Service Schedule 

Date 
05/01/2011 
05/01/2012 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 . 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 

Tolql 

Yield Statistics 

Principal 

7,765,000.00 
8,075,000.00 

... ~.400,000,00 
8,755,000.00 
9,195,000.00 
9,655,000.00 

I 0,135,000,00 
.!_1?,645,~ 
13,560,000,00 
12,095,000.00 
12,320,000.00 
12,940,000,00 
13,580,000,00 
14,265,000,00 
18,930,000,00 
6,515,000.00 
6,840,000.00 
7,180,000.00 
7,540,000.00 

15,325,000,00 

$213,715,000,00 

Coupon 

4,000% 
4,000% 
4.250% 
5,000% -
5.000% 
5.000% 
5.000% 
s.o0ll"fe 
5,000% 
5,000% 
5,000% 
5,000% 
5.000% 
5.00~% 
5.000% 
5,000% 
5,000% 
5,000% 
5.000% 
5.000% 

Interest 

13,080,437,SO 
l 0,464,350,00 
10,153,750.00 
9,830,750.00 
9,473,750,00 
9,036,000,00 
8,576,250.00 
8,093,500.00 
7,586,750.00 
7,054,500.00 
6,376,500.00 
5,771,750.00 
s, 155,750,00 
4,508 750.00 
3,829,750,00 
3,116,500.00 
2, 170,000,00 
1,844,250,00 
1 ,502,250,00 
I, 143,250,00 

766,250.00 

SJ 29,535,037.50 

TQtal P+I 

13,080,437,50 
18,229,350.00 
l 8,2281750,00 
18,230,750.00 
I 8,228, 750,00 
18,231,000.00 
18,231,250.00 
18,228,500,00 
18,231,750,00 
20,614,500,,00 
18,471,500,00 
18,091,'750.00 
18,095,750,00 
18,088,750.00 
18,094,750,00 
22,046,500.00 
8,685,000,00 
8,684,250.00 
8,682,250,00 
8,683,250.00 

16,091 ,250,00 

$343,250,037.50 

Bond Year Dollars S2,60~1798.75 
Averug!)Life,_,. . ... ·-- .. __ -. ,- ..... -- .. _ .... _ ___ __ 12,188Years 
AverugeCoUP.c:;on'!-_______________________________ 4.:..:,9:..:7.=:29:.:3.::.84:..:.°lc.::.• 

Ncl Interest.Cost (NIC) .. 
True !merest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
~fi~~fv~_G;_sl.(AIC):· · · ·-
IRS Form 8038 
Net I merest Cos! 
Wel~hled Average Marurity 

Pho~• II (15/20 yr) IDA I l"'u• Summory I 11/14/2007 I 5:35 PM 

4,5796258% 
4.4290639% 
4.3330383% 

_ ·--. ·- 4.6933866% 

4.3312757% 
12,159 Years 



$213,715,000 

City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) 

Debt Service Schedule Part 1 of 2 

Data Principal Coupon Interest Total P+I Fiscal Total 
02/01/2011 
11/01/2011 7,848,262,50 7,848,262,50 
05/01/2012 5,232, 175,00 5,232, 175,00 IJ,080,437,50 
11/01/2012 5,232,175.00 5,232,175.00 
05/01/2013 1, 765,000,00 _ . .. 4,000% .... -,. -- 5,232, 175,00 , ____ .,_ 12,997,175,00 ----18,229.J.50,00_ 
11/01/2013 5,076,875,00 5,076,875,00 
05/01/2014 B,Q75,000,00 4,000% 5,076,875.00 13, 151,875,00 18,228, 750,00 
11/01/2014 4,915,375,00 4,915,3 75,00 
05/01/2015 8,400,000,00 4,250% 4,915,375,00 13,315,375,00 18,23 0;7 50,00 

.. , !1/01120!1. 
5,000o/o ' 

1W&ll:9~. P~~gs .. <!.Q 
I 8,iii(750,00 05/01/2016 8, 755,000,00 4,736,875,00 13,491,875,00 

11/01/2016 4,SIB,000,00 4,518,000,00 
05101/2017 9, 195,000,00 5,000% 4,5 I 8,000,00 13,713,000.00 18,231,000,00 
11/01/2017 4,288,125.00 4,288, 125,00 
05/0112018 9,655,000.00 5,000% 4,288,125,00. 131943, 125,00 I 8,23 I ,250,00 
11/01/2018 4,046, 750,00 4,046,750,00 
05/0112019 I 0, 135,000.00 5.000% 4,046,750,00 14, 181,750,00 \'8,228,500.00 
11/01/20l9 3,793,375,00 3,793,375,00 
05/01/2020 \0,645,000.00 5.000% 3,793,375,00 14,438,375,00 18,231,750,00 
11/01/2020 3,527,250,00 3,527,250,00 
05/01/2021 13,560,000,00 5,000% 3,527,250,00 17,087,250,00 20,614,500,00 
. I 1/01/2021 3, I 88,250,00 3,188,250,00 
05101/2022 12,095,000,00 5.000% 3, I 88,250,00 I 5,283,250.00 18,471,500,00 
11/01/2022 2,885,875,00 2,885,875,00 
05/01/2023 12,320,000.00 5.000% 2,885,875,00 15,205,875,00 18,091,750,00 
11/01/2023 2,577,875,00 2,577,875,00 
05/01/2024 12,940,000.00 5.000% 2,577,875.00 15,517,875.00 18,095,750,00 
11/01/2024 2,254,375.00 2,254,375.00 
05/01/2025 13,580,000.00 5.000% 2,254,375,00 15,834,375.00 18,088,750.00 
_l 1/0112025 .• - .... -.-·• -.... ' .. . .. .1~14,875,00:. __ l,914,875.~ -----· 
05/01/2026 14,265,000,00 5,000% 1,914,875,00 16, 179,875,00 18,094,750,00 
11/01/2026 1,558,250.00 1,558,250.00 
05/01/2027 18,930,000,00 5,000% 1,558,250,00 20,488,250,00 22,046,500,00 
11/01/2027 1,085,000,00 1,oss,000,00 

Q.~l~~l!! - 6,51_5!gO<J.~Q .s .. oqQ%_. 1 .• ~~..5.,000.~., , 7 L600,0QQ,Q\) • , M~~_,_oqo.q<1, 
11/01/2028 922,125.00 922,125.00 
05/01/2029 6,840,000,00 5,0001/o -922,125,00 7,762,125,00 8,684,250,00 
11/01/2029 751,125,00 751,125,00 
05101/2030 7,180,000,00 5,000% 751,125,00 7,931,125.00 B,682,250,00 
11/01/2030 .. ,,~---·- .• ., ____ ' 571,625,00 _____ , _., __ ., 571,625,00 ... ,, .. ·- -- .. - - -- .. -
05/Ql/2031 7,540,000,00 5.000% 571,625.00 8,111,625,00 8,683,250,00 
11/01/2031 . 383,125,00 383,125,00 
05/01/2032 15,325,000,00 5.000% 383,125,00 15,708,125.00 16,091,250.00 

Total $213,715,000,00 Sl29,S35,037.SO $343,250,037.50 

Ptum II (15120 yr) IDA I .IS$UD summary I 11/1412007 I 5:35 PM 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) 

Debt Service Schedule 

Yleld Statistics 

Net Interest Cost (NlC) 
True Interest Cost (Tlg 
Bond Yield for Arbitrage Purposes 
All lncl~sive Cost (AIC) .... ,._, 

IRS Fonn 8038 

Parl2 of2 

$2,604,798.75 
12.188 Years 
4,9729384% 

4,5796258% 
4.4290639% 
4,3330383% 

•• 4,6933866% 

Net Interest Cost 4.3312757% 

~led Avera~e Maturity'------------------------------'1=2.""'15.c.9_,Y~ea=rs 

PhaH 11 (151.!0yr) IDA I Issue Summary I 1111412007 I 5:35 PM 



$213,715,000 

City of Syracuse 
SIDA Bonds 
Phase II (lS/20 yr) 

Net Debt Service Schedule 

Date 
02/01/201 l 
11/01/2011 
OS/01/2012 
11/01/2012 

Prlnclpal 

05/01/2013 --· -- _ ....... -· .. . 
l l/01/2013 
OS/01/2014 
11/01/2014 
OS/01/2015 
l l/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
11/01/2017 
05/0j/2018 
l l/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
I J/01/2020 
05/01/2021 
11/01/2021 
05/01/2022 
11/01/2022 
05/01/2023 
I 1/01/2023 
05/01/2024 
l l/01/2024 
05/01/2025 
11/01/2025 

.. 05/01/2026 
11/01/2026 
05/01/2027 
l J/Ol/2027 
05/01/2028 
'i i,0112028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
OS/01/2031 
11/01/203 l 
05/01/2032 

Total 

8,075,000.00 

8,400,000,00 

-
8,755,000,00 

9,195,000.00 

9,65S,000,00 

10, 135,000,00 

I 0,645,000.00 

13,560,000,00 

12,095,000,00 

I 2,320,000.00 

12,940,000,00 

13,580,000,00 

18,930,000.00 

6,840,000.00 

7,180,000,00 

7,540,000.00 

15,325,000,00 

S213,715,000,00 

pt,, .. II (15120 yr) IDA I l!ISUB summury I 11114/2007 I 5:35 PM 

Coupon Interest 

7,848,262.50 
5,232,175.00 
S,232,175,00 

.... ·- 4,000% ____ , ________ 5,232,175.00 
5,076,875.00 

4,000% 5,076,875.00 
4,915,375.00 

4,250% 4,915,375.00 
4, 736,875,00 

5.000% 4,736,875.00 
4,518,000.00 

5,000% 4,518,000.00 
4,28~,125.00 

5.000% 4,288,125.00 
4,046,750.00 

5.000% 4,046,750.00 
3, 793,375,00 

5,000% 3,793,375.00 
3,527,250.00 

5,000% 3,527,250.00 
3, 188,250,00 

5.000% 3,188,250.00 
2,885,875.00 

5.000% 2,885,875.00 
2,577,875.00 

5.000% 2,577,875.00 
2,254,3 75,00 

5.000% 2,254,375.00 
1,914,875,00 

s.'o•ooi. 1,914,875,00 
1,558,250.00 

5,000% 1,558,250.00 
1,085,000.00 

.. },,.QQO¾_ 1,os5,ooo.oo 
922,125.00 

5,000% 922,125.00 
751,125,00 

5.000% 751,125.00 
• 571,625.00 

5.000% 571,625.00 
383,125:oo 

s,000% 383,125.oo 

S 129,535,037.S0 

Part 1 of2 

Total P+I 

7,848,262,50 
5,232,175.00 
5,232,175.00 

12,997,175,00 
5,076,875,00 

13,151,875,00 
4,915,375.00 

13,315,375.00 
'tJ;J.6,875.00 

13,491,875,00 
4,5 l 8,000.00 

13,713,000,00 
4,288,125.00 

13,943,125,00 
4,046, 750,00 

14,181,750.00 
3,793,375.00 

14,438,375,00 
3,527,250.00 

17,087,250,00 
3, l 88,250,00 

I 5,283,250,00 
2,885,875.00 

15,205,875,00 
2,577,875.00 

15,517,875.00 
2,254,375.00 

15,834,375.00 
-· 1,914,875,00 

16,179,875.00 
1,558,250.00 

20,488,250.00 
1,085,000,00 
1,600,000.00 

922,125,00 
7,762,125.00 

751,125.00 
7,931,125.00 

571,625.00 
'il;TI 1,625.00 

383,125,00 
15,708,125,00 

5343,250,037.50 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) 

Net Debt Service Schedule 

Date CIF 

(7,848,262,SO) 
(S,232,175,00) 
(5,232,175.00) 

Net New D/S 
02/01/2011 
11/01/2011 
OS/01/2012 
11/01/2012 
OS/01/2013 
11/01/2013 . 
OS/01/2014 
11/01/2014 
OS/01/2015 

__ . _ .. ,_,, ________ ---------""12c...,9c..c.9~1,~11~5~.o_o __ 

I l/01/2015 
05/0l/20i6. 
11/01/2016 
OS/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
05/01/2019 
11/01/2019 
OS/01/2020 
11/0)/2020 
OS/01/202I 

· 1110112021 
05/01/2022 
11/01/2022 
05/01/2023 
11101/2023 
05/01/2024 
11/01/2024 
05/0 I /2025 · 
11/01/202S 
05/01/2026. 
11/01/2026 
OS/01/2027 
11/01/2027 
O~Q!}_2Q~ 
11/0112028 
OS/01/2029 
11/01/2029 
OS/01/2030 
11/01/2030 
05/01/2031 .. 
11/01/2031 
OS/01/2032' 

Total (18,312,612.50) 

Poa•• II (15/20 yr) IOA I ISIUO Summary I 11/14£2007 I 5:35 PM 

5,076,875.00 
13,151,875.00 
4,915,375,00 

13,315,375.00 
4,736,875.00 

1'3,491,iii's.oo · 
4,518,000.00 

13,713,000,00 
4,288, I 25.00 

13 943 125.00 
4,046,750.00 

14,181,750.00 
3,793,375.00 

14,438,375.00 
3,527,250.00 

17,087,2S0,00 
3, 188,250,00 

I 5,283,250.00 
2,885,875,00 

I S,205,875,00 
2,577,875.00 

I 5,517,875,00 
2,254,375.00 

I S,834,375.00 
. !._914,87~,.QQ.. 
16,179,875.00 
1,558,250.00 

20,488,250.00 
1,085,000,00 
?,§_Q(hl)OO. 00_. 

922,125.00 
7,762,125.00 

751,125,00 
7,931,125.00 

571,625,00 
8,111,625.00 

383,125,00 
IS, 708,125,00 

S324,937,425,00 

Part 2 of 2 

Flscal Total 

-·· ____ , ___ _lb997,l7S,OO 

18,228,750.00 

18,230, 750,00 

i s,221i,1sci:oo 

18,231,000,00 

18 231 250.00 

18,228,500.00 • 

18,231,750.00 

20,614,500,00 

i 8,471,500,00 

18,091,750.00 

18,095,750.00 

I 8,088,750.00 
. 

· · ·1a·,094,1so.iio 

22,046,500,00 

8,685,000.00 

8,684,250.00 

8,682,250.00 

8,683,250.00 

16,091,250.00 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal 

02/01/20\ I 188,209,549.00 

Totul $188,209,549,00 

Investment Parameters 

Investment Model [PY, OIC, or Securities] 
Default investment yield target 

Cost of lnvesunents Purchased whh Bond Proceeds 
Tornl Cost of Investments . 

Rate . Receipts 
188,209,549.00 

$188,209,549,00 

Disbursements 
188,209,549.00 

SIBB,209,549,00 

Cash Balance 

ore 
User Defined 

188,209,549,00 
. !J~8~2Q9,549.00 

- .. $188,209,549.00 

Yield to Rccelf>ccl __________________________________ _ 

Yield for Arbitrage PU!"fl;:.:Os:.c:es'-------------------------------4~.3=3~30~3=83~% 

Phoso II (15120 yr) IDA I luu• summory I 11114/2007 I 5:35 PM 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
05/01/2011 (162,206.59) 
11/01/2011 7,5 I 8,991.15 
05/01/2012 5,042,700.96 
l 1/01/2012 5,136,500,00 

Total 517,535,985,52 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default. investment yield target..... .. . 

Cash Deposit 

Rate 

4.0000000% 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Interest Receipts 

0.02 
162,206.59 
329,271.35 7,848,262.50 
189,474,02 5,232, I 74,98 
95,675.00 5,232, 175,00 

$776,626.96 $18,312,612.50 

Disbursements Cash Balance 
O.o2 
0,02 

7,848,262.50 o.oz 
5,232,175,00 
5,232,175.00 

518,312,612.S0 

.......... ·····- ··- _ 0.02 
17,535,985,52 

$ I 7,535,985.54 

Target Cost of Investments at bond y"-'f'--'el.:..d _________________________ ~$~17~4~l~J,~16~5~.1_4 

AcntoLP:isiliveor(neg11tive)arbitrng! • , ..... -----··------ •. , •.• . ..... , .•• , ............. , •.•. , •• _(122,820.40) 

Yield to Receipt 
Yield for Arbitrnge P~rp!5es, 

Composition Of lnlllal Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Pheso II (15/20 yr) JOA I Josue Sunmory I 11N4120D7 I 5:35 PM 

3,7210865% 
4,3330383%. 

171535,985,54 



$95,835,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) -Aidable- Reconstruction 

Pricing Summary 

Maturity 
05/01/20 I 3 
05/01/2014 
05/01/2015 
OS/01/2016 
05/01/201.7 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
.ijsiiii12oii 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 
Serial Coupon 
Serini Coupon 
Serial Coupon 
Serial Coupon 
Serial Co~pon 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Dlscoun1) 
Gross Production 

•Total Underwriter's Discount (Q.412%). 
Bid (105,298%) 

Total Purchase Price_ 

Coupon 
4.000% 
4_.000% 
4,250¾ 
5,000% 
5.000% 
5.000¾ 
5,000"/, 
5,000% 
5,000% 
5.000% 
5,0000/; 
5,000% 
5.000% 
5.000% 
5,000% 

Yield 
3.390% 
3.420% 
3.500% 
3.590l'o 
3.680% 
3,760% 
3,860% 
3.970% 
4.070% 
4.160% 
4.250% ... 
4.310% 
4.370% 
4.420% 
4.470% 

Maturity Value Price 
4,550,000.00 101.306% 
4,730,000,00 101.765% 
4,920,000.00 102.933% 
5,130,000.00 106.686% 
5,385,000.00 107.304% 
5,655,000.00 107.799% 
5,935,000,00 107,983% 
6,235,000.00 107.903% 
6,545,000.00 107.724% 
6,875,000.00 106.945% 
7,21 S,000~00 i06.l73%. 
7,580,000.00 105,661% 
7,955,000.00 105.153¾ 
8,355,000.00 104.732% 
8,770,000.00 104,313% 

$95,835,000,00 

.<:. 
C 

C 

C 

C 

C 

Dollar Price 
4,609,423,00 
4,813,484.50 
5,064,303.60 
5,472,991.80 
5,778,320.40 
6,096,033.45 
6,408,791.05 
6,727,752.05 
7,050,535.80 

. ?,352,4~!1.!_~ 
7,660,381.95 
8,009, I 03,80 
8,364,921.15 
8,750,358.60 
~,ill,.250,lO 

SIOl,307,120.00 

$95,835,000.00 
...• ~{12, 120,0Q, 

SIOJ,307,120.00 

, .•• $(395,_127,71). 
l00,911,992,29 

.. __ S!00,911,992.29 

Bond Yw Dollars • __ ...•.. $971,278,75 
Average Life _, -· 10,135 Years 
Average Coup_on _________________________________ 4_,9_5_74_8_65_'¼_o 

Net ln1crest Cost (NIC) 
True Interest Cost (TIC) 

~,™'oe II (15/20 yr) IDA I Aklab!o • R&<:OflSlroclion I 11/1412007 I S::\5 PM 

4.434774W, 
4,2768030% · 



$95,835,000 
City of Syra~use 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2011 
05/01/2012 
05/01/2013 
05/01/2014 
05/01/2015 

.. 05/01/2016 •. -

OS/01/2017 
OS/01/2018 
05/01/2019 
95/0JJ?Q~. 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 

Total 

Yield Statistics 

Prlncipal 

4,550,000.00 
4,730,000.00 
4,920,000.QQ 
s, 130,000,00. 
5,385,000,00 
5,655,000,00 
5,935,000,00 
6,235,000,00 
6,545,000.00 
6,875,000.00 
7,215,000,00 
7,580,000,00 
7,955,000.00 
8,355,000.00 
8,770,000,00 

$95,835,000.00 

Coupon 

4.000% 
4.000% 
4,250% 
5,000% 
5,000o/, 
5.000% 
5.000% 
5.000% 

· s":ciiioo/; 
5.000% 
5,000% 
S,000% 
5.000% 
5,000% 
5,000% 

Interest 

5,827,562,50 
4,662,050,00 
4,480,050.00 
4,290,850,00 --- _ 
4,081,750.00 
3,825,250.00 
3,556,000.00 
3,273,250,00 
2,976,500,00 
i)i64,750.00 
2,337,500.00 
1,993,750,00 
I ,633,000,00 
1,254,000.00 

856,250.00 
438,500,00 

$48,151,012,50 

Total P~I 

5,827,562.50 
9,212,050,00 
9,210,050,00 
9,210,850,00 
9,211,750.00 
9,2 I 0,250,00 
9,211,000.00 
9,208,250.00 

. ~.211,500.00 
9,209,750.00 
9,212,500.00 
9,208,750,00 . 
9,2 I 3,000.00 
9 209,000.00 
9,211,250.00 
9,208,500,00 

$143,986,012.S0 

Bond Year Dollars _ ............. _ --· ____ . _ .... ~'UJ78.7~ 
~Llf'e'- ,.. .... . . ............ ··-·--····-.. - 10,135Years 
Average Cou,i:.;o:.::nc....... ______________________________ -_T-"-,9'---'5-'-74c.c-8c..65'-'-¾"'-, 

Net Interest Cost (NIC} 
True Interest Cost CflC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cosl (Ale) 

IRS Fonn 8038 
Net Interest Cost 
Weighted Average Maturity 

Phan 11 (1S/20yr)IDA f Aldoblo • AeccnslJ\Jctlon I 11114/2007 I 5:35 PM 

4.4347743% 
4.2768030% 
4.3330383% 
4.57109790/4. 

4.1519170% 
10.147 Years 



$95,835,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable- Reconstruction 

Debt Service Schedule Part 1 of2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2011 
11/01/2011 3,496,537.50 3,496,S3 7 ,SO 
OS/01/2012 2,331,025.00 2,331,02S,OO 
06/30/2012 5,827,562.50 
11/01/2012 . . 2,331 102S,OO 2,331,025.00 . 

. :,,ssci',ocio.oo"' ....... - 4.'ooo¾ - . '·- --- .. , --~~-·-··-·- -"~-
OS/01/2013 2,331,025.00 6,881,025.00 
06/30/2013 9,212,0SO,OO 
11/01/2013 2,240,025.00 2,240,025,00 
OS/01/2014 4,730,000.00 4,000¾ 2,240,02S,OO 6,970,025,00 
06/30/2014 912-1 o-'-o_~~,oo 
11/01/2014 i;1:is:42s:cio .. . 2, 1 ii's,4is·.oo 
05/01/2015 4,920,000.00 4.250% 2,145,425.00 7,065,425.00 
06/30/2015 9,210,850.00 
11/01/2015 2,040,875,00 2,040,875,00 
05/01/2016 5,130,000.00 5,000% 2 040 875.oo 7,170,875,00 
06/30/2016 9,211,750.00 
I l/01/2016 1,912,625,00 1,912,625.00 
05/01/2017 5,385,000.00 5.000% 1,912,625,00 7,297,625.00 
06/30/2017 9,210,250,00 
11/01/2017 I 778 000.00 1,778,000.00 
05/01/2018 5,655,000.00 5.000% l, 778,000.00 7,433,000.00 
06/30/2018 9,21 1,000.00 
11/01/2018 1,636,625,00 1,636,625,00 
05/01/2019 5,935,000.00 5,000% 1,636,625.00 7,571,625,00 
06/30/2019 9,208,250,00 
11/01/2019 1,488,250.00 1,488,250,00 
05/01/2020 6,235,000.00 5.000% 1,488,250.00 7,723,250.00 
06/30/2020 9,211,500.00 · 
I l/01/2020 l ,332,3 75,00 1,332,375,00 
05/01/2021 6,~1~ 1QQQ,Q.O . ~,0~Q~ _1,332.1375,00 .. 1&n.m.,_02. ·•--•-· . "• 6/30/202 i° 9,209,7 50,00 
11/01/2021 1,168,750,00 I, 168,7 50,00 
05/01/2022 6,875,000.00 5.000% 1,168,750,00 8,043,750.00 
06/30/2022 9,212,500,00 
I 1/01/2022 996,875,00 •. .. 996,1175.oo .. 
OS/01/2023 1,21S;oiio."oo· · 5.000o/ .. 996,875.00 S,l 11,875,00 
06/30/2023 9,208,750.00 
11/01/2023 816,500,00 816,500.00 
05/01/2024 7,580,000,00 5.000% 816,500.00 8,396,500.00 
06/30/2024 · .. . •·•·•• ·- ..• ,._ ,., __ • -·-. 9,113,000,00 

.... 11/01/2024. ·-·- - . 
627,000.00 627,000.00 

05/01/2025 7,955,000.00 5.000% 627,000.00 8,582,000.00 
06/30/2025 9,209,000.00 
11/01/2025 428,125.00 428,125,00 

Phoso II (15120 yr) IDA I Aldabla, Reconstruellon I 11/1412007 I 5:35 PM 



$95,835,000 

City of Syracuse 

SIDA Bonds 
Phase II (1.5/20 yr) • Aidable • Reconstruction 

Debt Service Schedule 

Date 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 

Total 

Yield Statistics 

Bond Yenr Dollars 
Average Li fo 
Averoge Coupon. 

Principal 

8,355 000,00 

8, 770,000,00 

$95,835,000.00 

Coupon 
5.000% 

5,000¾ 

Interest 
428 125,00 

219,250.00 
219,250,00 

S48,15l,012,50 

Total P+I 
8,783,125.00 

219,250,00 
8,989,250,00 

SI 43,986,0 I 2.50 

Part 2 of 2 

Fiscal Total 

9,211,250.00 

9,208,500.00 . 

$971,278,75 
10,135 Years 

!'!~~!n1eres1Cosl(Nlq __ .... __ . . _.,_, __ ,, ·-···· .. ·-···-·-· 4.4347743% 
Trueln1eres1Cos1[rrC) __ , ... . ........ -·-- ...... ·-· . .. ........ ---·- _____ -·-- _ 4.2768030°'2. 
Bund Yield for Arbitrage Pul]!,__o~se_s ___________________________ 4_,3_3_30_3_83..,.-% 

All !~~!P~h:!! c.~t ((\1,C) . . . _ . . . 4:F!99?,9% 

IRS Form 8038 
Nel ln1erest Cosl 
Weighted Averoge Malllrily 

Ph&le H (15/20 yr) IDA I Aldoblo • Re0<>n111Vcilon I 11/14/2007 I 6:35_PM 

.. 4,1519170% 
I0,147 Yeors 



$95,835,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2· 

Date Prlnclpal Coueon ·Interest Total F'+I CIF Net New D/S Flscal Total 
02/01/201 I 
11/01/2011 J,496,53 7.50 J,496,53 7.50 (J,496,537.50) 
05/01/2012 2,331,025,00 2,331,025,00 (2,331,025.00) 
11/01/2012 2,331,025.00 2,3J I ,025.00 (2,331,025.00) 

_05/01/20!.L, •• 1,55_0,Q~.9.o_ ~.oqo¾ 2,331,025,00 . 6,881~00 ·---··· ...... • . 6,881,025,00 .. --- ..... 
06/J0/2013 6,881,025.00 
11/01/2013 2,240,025.00 2,240,025.00 2,240,025.00 
05/01/2014 4,730,000.00 4,000% 2,240,025.00 6,970,025.00 6,970,025.00 
06/30/2014 9,210,050,00 
11/01/2014 2,145,425.00 2 145,425,00 2, 145,425.00 
05/01/2015 4,920,000.00 4.250% 2,145,425.00 7,065,425.00 7,065,425.00 
06/J0/2015 9,210,850.00 

'1 l/01/2015 2,040,875,00 2,040,875.00 2,040,875.00 
05/01/2016 5, I 30,000.00 5,000% 2,040,875,00 7,170,875.00 7,170,875.00 
06/J0/2016 -····-·------- .. .• _ . • ·- -·· ... ---- ·• _. 9AJ,750,00 
11/01/2016 1,912,625.00 1,912,625.00 1,912,625.00 
05/01/2017 5,385,000.00 5.000% 1,912,625.00 7,297,625,00 7,297,625.00 
06/30/2017 9,210,250.00 
11/01/2017 I, 778,000.00 1,778,000.00 . I, 778,000,00 
05/01/2018 5,655,000.00 5,000% I, 778,000.00 7,4JJ,OOO.OO 7,433,000.00 
06/30/2018 9,211,000,00 
11/01/2018 1,636,625.00 1,636,625.00 1,636,625,00 
05/0l/.l0l9 5,935,000,00 5.000% 1,636,625.00 7,571,625.00. 7,571,625.00 
06/30/2019 9,208,250.00 
11/01/2019 1,488,250,00 1,488,250,00 1,488,250,00 
05/01/2020 6,235,000.00 5.000% 1,488,250.00 7,723,250.00 7,723,250.00 
06/J0/2020 9,211,500,00 
11/01/2020 1,332,375.00 1,332,3 75,00 I ,332,3 75.00 
05/01/202 I 6,545,000.00 5.000% 1,332,375,00 7,877,375.00 7,877,375.00 
06/J0/202 I ·-· '" 9,209,750.00 
·11/01/2021 I·, j 68,750,00 . 1,168,750,00 I, I 6s;iso.Oo 
05/01/2022 6,875,000.00 5.000% I, 168,750,00 8,043,750.00 8,043,750,00 
06/30/2022 9,212,500.00 
11/01/2022 996,875.00 996,875.00 996,875.00 
05/01/2023 712 I 5,000.00 5.000% 996,875,00 8,211,875.00 8,211,875.00 
06/30/2023 9,208, 750,00 
I 1/01/202! 816,500.00 816,500.00 816,500.00 
05/01/2024 7,580,000.00 5.000% 816,500.00 8,396,500.00 B,396,500,00 
06/30/2024 9,213,000.00 
I 1/01/2024 --·- ...... - •. ----· ·, .. , ____ 627,000,00 _______ .. , 627,000.00 ·-··· ______ • -·-··-· 627,000.00 

--~toi/2025 . - 7,955,000.00 5,000% 627,000.00 8,582,000.00 8,582,000.00 
06/30/2025 9,209,000.00 
11/01/2025 428,125.00 428,125,00 428,125.00 

. OS/01/2026 8,35S,OOO.OO 5.000% 428, 125,00 8,783,125.00 8,783,125.00 

PhM& II (15120 yr) IOA I Aldoblo • Reco,atrue\lon I 11/14/2007 I 5:35 PM 



$95,835,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Dato Prlnclpal Coupon Interest 
06/30/2026 
11/01/2026 219,250,00 
05/01/2027 8,770,000,00 S.000% 219,250.00 
06/30/2027 

Total S95,83S,000,00 S411,151,0l2.50 

PhDIO II (15120yr) IDA I Akle.blo-Ro<ooobuctlon I 11/1412007 I 5:35PM 

Total P+I CIF 

219,250.00 
8,989,250.00 

$143,986,012,50 (8,158,587,50) 

Part 2 of 2 

Net New D/S Fiscal Total 

219,250.00 
8,989,250.00 

Sl3S,827,42S.OO 

9,2 I I ,2SO.OO 

9,208,500.00 



$95,835,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable ~ Reconstruction 

Operation Of Project Construction Fund 

Date Principal 
02/01/2011 90,842,469,00 

Total S90,642,469.00 

Investment Parameters 

Jnvcs1men1 Model [PV, GIC, or Securi1ics) 
Default inves1men1 yield 1arye1 

Cost oflnvcslmenls Purchased with_Bond_Proceeds 
To1al_Cos1 oflnves1men1s , . _ ... 

Torg:I Cosl oflnvcs1men1s al bond yield 

Rate Receipts 
90,842,469,00 

$90,842,469,00 

Disbursements 
90,842,469,00 

$90,842,469.00 

Cash ~alance 

GIC 
User Defined 

,. ~0,842,469,0_0 _ 
_ -·. $90,842,469.00 

.... ··- -· ···•••· ... -- 2~~ib169,00 

Yield 10 ReceiR,_1 __________________________________ _ 
Yield for Arbilra~e Purpo'-'~se~s ____________________________ 4"".3"'3'-30c.c3_83-'-'-% 

Phassll(16/20yr)lDA I Aldobla•Recolimttllon I 11/W1007 J 5:3SPM 



$95,835,000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) - Ai dab le - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
OS/01/2011 (77,490.20) 
11/01/2011 3,339,236.23 
05/01/2012 2,240,508.45 
11/01/2012 2,285,318,63 

Total S7,787,573,tl 

Investment Parameters 

Investment Model (PV, OIC, or Securiti~ 
Default investment yield target . . _ 

Rate 

4.0000000¾ 
4,0000000¼ 
4,0000000¾ 
4,0000000¾ 

Cash Deposit_ . ---·--·-·-· .• ... .. • .. ,, 
Cost of Investnients Purchased with Bond Proceeds 
Total Cost of Jnvestments 

Tar:get Cost of Investments at bond yield 

i\C!~~l P?~i)l.v,~ Er ~r1i;!!i~~). ll,!~('!lg~ , 

Yield to Receipt 

Composition Of Initial Deposit 
Original Bond Proceeds 
A°cc~;ti i~i;r;st ... ·-
Cash Contribution and Prior Issue Transfers 

Ph••• II (15120 y1) tDA I Aldablo • Recon,1111e11on I 1.1114/2007 I 5:35 PM 

Interest Receipts 
0,01 

77,490.20 
157,301.27 3,496,537.50 
90,516,54 2,331,024,99 
45,706.37 2,331,025.00 

S37l,0l4.38 S8,J58,587,50 

Disbursements Cash Balance 
0.0! 
0,01 

3,496,537.50 0.01 
2,331,025,00 
2,33 I 1025,00 

$8,158,587.50 

• ___ OIC 

. . __ ..... _ User Defined 

. , __ ,._ -·-·-· ··--· 0.01 
7,787,573.11 . 

S7 787,573, 12 

$7,757,868.05 
(_2J,,705,Q7) 

4,0000000¾ 



$103 770 000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) - Ai dab le - Addition 

Pricing Summary 

Type of 
Maturity Bond 
05/01/2013 Serial Coupon 
05/01/2014 Serini Coupon 
05/01/2015 Serial Coupon 
05/01/2016 Seri nl Coupon 
05/01/2017 Serini Coupon 
05/01/2018 Serini Coupon 
05/01/2019 Serial Coupon 
05/01/2020 Serini Coupon 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon . 
05/011202:i ' Serial Coupon 
05/01/2024 Serial Coupon 
05/01/2025 Serial Coupon 
05/01/2026 Serial Coupon 
05/01/1027 Serial Coupon,. •• .. os,o 1n0Ts Serial Coupon 
05/01/2029 Serial Coupon 
05/01/2030 Serial Coupon 
05/01/203 l Serial Coupon 

__ .2~/01/20~~--- .§~!:i•I Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reofferlng Premium or (DlscounQ __ 

q!'!l:! rI~~~-c£i<_>n_ .. 

Tola! Underwrite(s Discount (0.412%) 
~l?.(\9~,169%). 

Coupon 
4.000% 
4.000% 
4.250% 
5.000% 
5.000% 
5.000% 
5,000% 
5.000%. 
5.000% 
5.000% 

. 5.000% 

5.000% 
5,000% 
5.000% 

--~~0% . 
5.000% 
5.000% 
5.000% 
5.000% 

5.000% ....... 

Yield Maturity Value 
3.390% 3,215,000,00 
3.420% 3,345,000.00 
3,500% 3,480,000.00 
3,590% 3,625,000.00 
3.680% 3,810,000.00 
3,760% 4,000,000,00 
3,860% 4,200,000,00 
3,970% 4,410,000.00 
4.070% 4,630,000,00 
4.160% -~~Q.000.~. 
<i:ifo"r, S, I 05,000.00 
4.310% 5,360,000.00 
4,370% 5,625,000.00 
4.420% 5,910,000.00 
4.470% 6,205,000.00 •. -· , 
4.510% 6,515,000.00 
4.550% 6,840,000.00 
4.590% 7,180,000.00 
4.630% 7,540,000.00 
4.650'.,'.o_ .. _____ _J,915,000.00 .... 

s10J,110,oo~.oo 

Price Dollar Price 
101.306% 3,256,987.90 
101.765% 3,404,039.25 
102.933% 3,582,068.40 
106.686% 3,867,367,50 
107,304% 4,088,282.40 
107.799% 4,31 I ,960.00 
107,983% 4,535,286.00 
107.903% 4,758,522.30 
107,724% 4,987,621.20 
106.945% C . -~.197,527,Q.O. 
io6.i 1:io/; C 5,420, 131,65 
105.661% C 5,663,429.60 
105.153% C 5,914,856,25 
104.732% C 6,189,661.20 
104.313% _ C ___ ,' _______ 6,472,621.65 , 
103,979¾ C 6,774,231.85 
103.646% C 7,089,386.40 
103.315% C 7,418,017,00 
102.985% C 7,765,069.00 
102.820% C 8,138,203.00, . -·-----~· -· 

SI 08,835,269.SS 

S 103, 770,000,00 

.. ···-·- ... ··- 5,065,2~~,~ 
.•.•. ,, _______ SlOB,835,269.55. 

. ••. ·-. $(427,843,7 l). 

.. , ..•. _ _108L407,425,84 

. --· ... _$108,.407,425.84 

Bond Year Dollars $1 38;!,292,50 

fvemgoLife .... .. ... __ ... ··-·---·-·~·-·.. .. .. .. . . •. .. l3.330Years 
Avem1;1cCoUQ;..co"'n ________________________________ --=-4•:c.9""78;..c8"'92:.::8=% 

Nel lnierest Cos! (NIC) · 
True Jnleresl Cos·I frTc)-

Phassll(15/20yr)IDA I Ndeble•Addlilon I 11/1412007 I 5:35PM 

4.6436473% 
4.5023659% 



$103,770,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal 
OS/01/2011. 
OS/01/2012 
05/01/2013 3,215,000.00 
05/0112014' 3,345,000,00 

-- 05/01/2015 ---·- . 3,480,000.00 _ .... ·-
05/01/2016 3,625,000.00 
05/01/2017 3,810,000.00 
05/0lf2018 4,000,000.00 
05/01/2019 4,200,000.00 

.. 05/01/2020 , ~.10,000.00, 
05/01/2021 4,630,000.00 
05/01/2022 4,860,000.00 
05101/2023 S, I 05,000,00 
05/01/2024 5,360,000.00 
OS/01/2025 5,625,000.00 
05/01/2026 5,910,000.00 
OS/01/2027 6,205,000.00 
05/01/2028 6,515,000,00 
05/01/2029 6,840,000.00 
05/01/2030 7,180,000.00 
05/01/2031 7,540,000.00 
05/01/2032 7,915,000.00 

Total SI 03, 770,000.00 

Yleld Statistics 

Cou~n Interest Total P+I 

6,37 I ,000,00 6,371,000.00 
4.000% 5,096,800.00 8,311,800.00 
4.000% 4,968,200.00 8,3 l 3,200,00 

.. _ 4.250% _ ··- ... -·---- 4,834,400.00 ... -·-··- 8,314,400,00 
5,000% 4,686,500.00 8,31 I ,500.00 
5.000% 4,505,250.00 8,315,250.00 
5,000% 4,314,750,00 8,314,750,00 
5.000% 4,114,750.00 8,314,750,00 
5,000% 3,904,750.00 ~ 14,750,01!_ 
.5,000'/4 3,684,250.00 8,3 14,250,00 
5,000% 3,452, 750,00 8,312,750,00 
5.000% 3,209,750.00 8,314,750,00 
5.000% 2,954,500.00 8,314,500,00 
5.000% 2,686,500.00 8,31 I ,500.00 
5,000% 2,405,250.00 8,315,250,00 
5.000% 2,109,750.00 8,314,750,00 
5.000% l, 799,500.00 8,314,$00.00 
5.000% 1,473,750,00 8,313,750.00 
5.000% 11131,750.00 8,31 I ,750,00 
5.000% 772,750,00 8,312,750,00 
5.000% 395,750.00 8,310,750,00 

568,871,650.00 Sl72,642,650,00 

Bond Year Dollnrs Sl,383,292.SO 
Average Life __ ,. . .. .... . • -··- ....... ·-. ,. ___ 13.330Yenri; 
AverageCoup~o~n _______________________________ ~4~,9~78~8~92~8=-% 

Net Interest Cost (NlC) 
True Interest Cost CTl9 
Bond Yield for Arbitrage Purposes 
~lifo~}~~ii¢·~~~~~i:f" ·: .. 
IRS Form 8030 
Net Interest Cost 
Weighted Avernge Maturity 

Phnso II (15120 yr) IDA I Aldabla, Ad<flllon I 11/14/2007 I 6:35 PM 

, -· -- • 4.6436473% 
4.50236S9% 
4.3330383% 

.. : _ .. _ -~- ~~j}I4of~~-

4.4118602% 
I 3,289 Years 



$103,770,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable -Addition 

Debt Service Schedule 

bate 
02/01/2011 
11/01/~0I I 
OS/01/2012 
06/30/2012 
11/01/2012 
OS/01/2013 ' 
06/30/2013 
11/01/2013 
OS/01/2014 
06/30/2014 
1 I/OIY20l4. 
OS/01/2015 
06/30/201S 
11/01/2015 
OS/01/2016 
06/30/2016 
11/01/2016 
OS/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
OS/01/2019 
06/30/2019 
11/01/2019 
OS/Ol/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/202i 
I l/01/2021 
05/01/2022 
06/30/2022 
l l/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 

. 06/30/2024 -
11/01/2024 
05/01/2025 
06/30/2025 
l 1/01/2025 

Principal 

:i,i·i s,000:00· · 

3,345,000.00 

3,480,000.00 

3,625,000.00 

3,810,000.00 

4,000,000.00 

4,200,000.00 

4,410,000,00 

4,860,000.00 

5, 105,000,00 

5,360,00Q,00 

S,62S,000,00 

Coupon 

4.000% 

4,000% 

4.250% 

5.000% 

S,000% 

5,000% 

5.000¾ 

S.0000/o 

5.000% 

5.000% 

Interest 

3,822,600.00 
2,548,400.00 

2,548,400.00 
2,548,400,00 

2,484, I 00.00 
2,484, l 0(),00 

. 
2,417,200.00 
2,417,200.00 

2,343 ,2S0,00 
2,343,250.00' 

2,2S2,625,00 
2,252,625.00 

2,157,375.00 
2,157,375,00 

2,057,375.00 
2,057,375.00 

1,952,375,00 
l ,952,375,00 

1,842,125.00 
1,§42, 125,00 , . . 

1,726,375.00 
1,726,37S,OO 

1,~Q-1,875:!JQ. 
1,604,875.00 

1,477,250.00 
1,477,250.00 

Total P+I 

3,822,600,00 
2,S48,400,00 

Part 1 012 

Fiscal Total 

6,371,000.00 

2,548,400,00 ---.. ·--- .. , -· ...... 
S,763,400,00 

2,484, I 00.00 
5,829, I 00,00 

2,417,200.00 
S,897,200,00 

2,343,250.00 
5,968,250.00 

2,252,625,00 
6,062,625,00 

2 1S7,375,00 
6,157,375.00 

2,057,375.00 
6,257,375.00 

1,952,375.00 
6,362,375.00 

1,842,125.00 

8,311,800.00 

8,314,400.00 

8,3 I l ,500.00 

8,315,250.00 

8,314,750.00 

8,314,750,00 

8,314,750.00 

6,472,125.00 -

l ,726,375,00 
6,586,375.00 

.. M~1,~1s.09 
6,709,875.00 

l,477,2S0,00 
6,837,250.00 

8,314,2S0,00 
I 

8,312,750.00 

8,314, 7 50,00 

. . - .. . 8,3 I 4,500.00 
· 1,343,250.00 1,343,250.00 

5.000% 1,343,250.00 6,968,250.00 
8,31 l,S00,00 

1,202,625.00 1 202 62S.oo 

Ph ... II (15120 ~I) IDA I Ald1bla-Addl!lon I 11/14/2007 I 5:35 PM 



$103,770,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable -· Addition 

Debt Service Schedule 

Date Principal Coupon 
OS/01/2026 S,910,000,00 5,000¾ 
06/30/2026 
11/01/2026 

, 05/01/2027 6,205,000,00 5,000% 
06/30/2027 
'11/01/2027 
05/01/2028 6,515,000,00 S,000% 
06/30/2028 
11/01/2028 
05/01/2029 6,840,000.00 S.000% 
06/30/2029 
·i iio 11202<i 
05/01/2030 7, 180,000,00 5,000% 
06/30/2030 
11/01/2030 
05/01/2031 7,540,000.00 ___ ·- , .. 5,QW-1 
06/30/203 I 
11/01/2031 
OS/01/2032 7,915,000.00 S,000"/., 
06/30/2032 

Total $103,770,000,00 

Yield Statistics 

Part 2 cf 2 

Interest Total P+I fiscal Total 
1,202;62S,OO 7,112,625.00 

8,3 l S,250,00 
1,054,875,00 1,054,875,00 
1,054,875,00 7,259,875,00 

8,314,750,00 
899,750,00 899,750.00 
899,750,00 7,414,750.00 

8,3 I 4,500,00 
736,875,00 736,875,00 
736,875,00 7,576,875.00 

''' 
lh.3!3,750.~_ 

565,875,00 565,875,00 
565,875,00 7,745,875,00 

8,311,750.00 
386,375.00 386,375,00 
386,375.00 . , .. 7,926,375,00, .. 

8,312,750,00 
197,875,00 197,875.00 
197,875,00 81 I 12,875,00 

8,310,750,00 

S68,872,650,00 $172,642,650,00 

Bond Year Dollars . . . . _ _ ~ ! J,§),.292,50, 
Average Life 13,330 Years 

Avera~eCouE~o"'-n-----------------------------.----....:.4'c..97:..:8.:c89:.::2.::.c8o/cc.::..• 

Nel lnleresl Cosl (NIC) 
,True ln1,eres1 Co~!.(T~l .. 
Bond Yield for Arbilrage Purposes 
All Inclusive Cosl (AlC) 

IRS Form 8038 
Net lnlerest Cost 
Weighted Avernge Muttuity 

Phue II (15/20 yr) IPA I Aldable-Addltlon I 1111412007 I 5:35PM 

4,6436473% 

4.4118602% 
13,289 Yenrs 



$103 770 000 
City of Syracuse 
SIDA Bonds 
Phase II (J°S/20 yr) - Aidable - Addition 

Net Debt Service Schedule Pert 1 of 2 

. Date Principal Coupon Interest Total P+I CIF Net New D/S Flscal Total 
02/01/2011 
11/01/2011 3,822,600,00 3,822,600,00 (3,822,600.00) 
05/01/2012 2,548,400.00 2,548,400,00 (2,548,400.00) 
11/01/2012 2,548,400,00 2,548,400,00 (2,548,400,00) 
05/01/2013 3,215,000.00 4,000% 2 548,400,00 5,763,400,0Q 5, 763,400,00 
06/30/2013 5,763,400.00 
I l/01/2013 2,484,100.00 2,484, 100,00 2,484, I 00,00 
05/01/2014 3,345,000,00 4,000% 2,484, 100,00 5,829,100.00 S,829,l 00,00 
06/30/2014 8,3 l 3,200.00 
l l/01/2014 2,417,200.00 2,417,200.00 2,417,200.00 
05/01/2015 3,480,000.00 4,250% 2,417,200.00 5,897,200.00 5,897,200,00 
06/30/2015 8,314,400.00 
11/01/2015 2,343,250,00 2,343,250.00 2,343,250.00 
05/01/2016 3,625,000,00 5.000% 2,343,250.00 5,968,250,00 5,968,250,00 
06/30/2016 

" 
. . .... , -~--~- • _ 8,311,500.00. 

T1io112016 2,252,625.00 ·2,2S2i2s:o•- 2,252,625,00 
05/01/2017 3,810,000,00 5.000% 2,252,625.00 6,062,625.00 6,062,625,00 
06/30/ZOl 7 8,315,250.00 
11/01/2017 2, 157,3 75,00 2, l 57,375,00 2, 157,375,00 
05/01/2018 4,9Q91.000!qp ,;;.,~~- . f,157,375.00 • ~. l 57,3,Z5,00 •. .. - - -·' -- ••.•. _ 6,157,375.00 .,, ________ ,,,-. 06/30/20IB .. . .. 

8,314,750.00 
11/01/2018 2,057,375.00 2,057,375.00 2,057,375.00 
OS/01/2019 4,200,000.00 5,000% 2,057,375.00 6,257,375.00 6,257,375,00 
06/30/2019 8,314,750.00 
ll/01/2019 1,952,375.00 1 952,375,00 1,952,375.00 
05/01/2020 4,410,000.00 5.000% 1,952,375.00 6,362,375.00 6,362,375.00 
06/30/2020 8,314, 750,00 
11/0112020 1,842,125.00 1,842,125.00 1,842,125.00 
Q5/0,l/202 I 4,630,000.00 5.000% 1,842,125.00 6,472,125.00 6,472,125.0Q 
Q§/30/2021 •.• . . ··-- --- - -- Jl,314,250.00 ... ·----·--· . ·- ··---·-----.. 
11/01/2021 1,726,375.00 1,726,375.00 1,726,375.00 
05/01/2022 4,860,000.00 5.000% 1,726,375.00 6,586,375.00 6,586,375.00 
06/30/2022 8,312,750.00 
11/01/2022 l ,604,875,00 1,604,875.00 1,604,875.00 
05/01/2023 -~• I, ~5!9,0Q,IJ9 . _},:.QQ<?_~ '. I ,61J1,8J~.Q_. ... ~09,875:00 , . 6,709,875.00 ----~ 

. 06/30/2023 ... 8,314,750.00 
11/01/2023 1,477,250.00 1,477,250.00 1,477,250.00 
05/01/2024 5,360,000.00 5,000% 1,477,250.00 6,837,250,00 6,837,250.00 
06/30/2024 8,314,500.00 
11/01/2024 1,343,250,00 1,343,250.00 1,343,250.00 
05/01/2025 5,625,000,00 5,000% l ,343,250,00 6,968,250,00 6,968,250.00 
06/30/2025 8,311,500.00 
11/01/2025 1,202,625,00 1,202,625,00 1,202,625,00 
05/01/2026 5,910,000.00 5,000¾ 1,202,625.00 7,112,625,00 7, I 121625,00 

PhHll II (16/ZOyr) IDA I Akl•bl•·Ad<lltion i 11114/2007 I 6::16 PM 



$103,770,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part2of2 

Date Prine I pal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
06/30/2026 . . -----·--·--- --········ 11/01/2026 1,054,875.00 

-.,.----,--· • ----. 8,315,250.00 
,11,os4,B75.oo 1,0s4,e1s.oo 

0S/01/2027 6,205,000.00 5.000% 1,054,875.00 
06/30/2027 

7,259,875.00 7,259,875.00 
8,314,750.00 

11/01/2027 899,750.00 899,750.00 899,750.00 
05/01/2028 6,515,000,00 5.000% . B99,7So.oo· 7,414,750.00 7,414,750.00 
06i30/2028 8,314,500.00 
11/01/2028 736,875.00 736,875.00 736,875.00 
05/01/2029 6,840,000.00 5,000% 736,875.00 7,576,875.00 7,576,875.00 
06/30/2029 8,313,750.00 
11/01/2029 • 
OS/01/2030 7,180,000,00. 5.000o/:. 

.~a1s.oq .. • .. 565JJ.7S,OO •• . ----------
7,745,875.00 7, 745,875,00 

565,875.00 
. 565,875.00 .. 

06/30/2030 8,311,750.00 
1 l/01/2030 386,375.00 386,375.00 386,375.00 
05/01/203 I 7,540,000.00 5.000% 386,375.00 7,926,375.00 7,926,375.00 

. 06/30/203 I .•. _ . 
··- 0 -- . "' ---·- - .. • • • • 8,J 12,750,00 

11/01/2031 197,875.00 197,875.00 197,875.00 
05/01/2032 7,915,000.00 5.000% 197,875,00 8,112,875.00 ll, 112,875.00 
06/30/2032 8,J 10,750,00 

Total SI031770,00-0,00 S68,872,6S0,00 Sl72,642,6SO.OO (8,919,400.00) $163,723,250.00 

Ph•, .. 11(15/20yr)IDA I Aldnblo•AddlUon J 1111•/2007 J 5:lSPM 



$l03,77o,ooo 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

~ate Principal Rate Receipts 
02/01/2011 97,367,oso:oo 97,367,080.00 

Totnl S97,3671080,00 S97,3671080,00 

Investment Parameters 

Investment Model [PV, OJC, or Securities] 
Defuuh lnvestmeni yield target 

Cost of Investments Purchased with Bond Proceeds 
T~Wl .. Cost of1nves1men1;-·- ..... - .. · -~-··-- - · - ·---~~:~~-~ .-: ~ .. .. · 

Tnrgvl Cost of Investments al bond yield 

Dlsbl.!rsements Cash Balance 
97,367,080.00 

$97,367,080,00 

O(C 

User Defined 

97,367,080.00 
·.·. : ~--:: ~--~- :: . _ _. .-.- . _397J67,080.0Q, 

• _ , , . --·- -- , _ ··-- .•• $97,367,080.00 

Yield to ReceiRr...c'-----------------------------------
Yield for Arbitrngel!J._l')l,_o_se_s _____________________________ 4_.3_3_30_3_83_% 

Ph••• II (15/WVt) IDA I Ndablo • Addition I 11/14/2007 I 5:35 PM 

7 
! 



$103,770,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Prlnclpal Rate 
02/01/2011 
05/01/201 I (84,716.39) 4.0000000% 
I 1/01/2011 3,650,629,92 4,0000000% 
05/01/2012 2,449,442.51 4.0000000% 
11/01/2012 2,498,431.37 4.0000000% 

Total S8,513,787,41 

Investment Parameters 

Investment Model [PV, GIC, or Securities] . 
Default investmen_t yield tnrg7L , ___ .,,_.. . ··-

Cosh Depys]L ___ ,_, __ , .. , .. -... ·--- .-
Cost of Investments Purchnsed with Bond Proceeds 
Toial Cost of Investments 

Tnr~et Cost of Investments nt bond yield 
Acrual p~sitivc or JMgmiv& arbitrage . , 

Yield to Recei t 
Yield for Arbi~rposes ··-

Composition Of Initial Depo$ll 
Original Bond Proceeds 
Accrued Interest 
Cnsh Contribution nnd Prior Issue Transfers 

Pho••11(15120yr)IDA I Al<lable•Addtllon 111/14/2007 I 6:35PM 

Interest 

84,716.39 
171,970.08 
98,957.48 
49,968.63 

$405,612.58 

Receipts Disbursements Cash Balance 
0.01 0.01 

0.01 
3,822,600.00 3,sn,600.00 0.01 
2,548,399.99 2,548,400,00 
2,548,400.00 2,548,400.00 

$8,919,400.00 $8,919,400,00 

.. ..... , _ ---·· •• , .... ____ Gl(2 
. _, ....... _. __ • -·- .... -·-· User Defined 

0.01 
8,5 I 3,787.4 I 

SS,513 787 ,42 

£8,481,312.27 
....... - (32,475.15) 

4.0000001¾ 
, . 4.3330383% 



$6 700,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond Coupon 

05/01i2021 Serial Coupon 5,000% 
05/01/2022 Serini Coupon S,000% 
05/01/2027 Serial Coupon S.000% 

Total 

Bid Information 

Par Amount of Bonds 
il-;,fferins i,;emiuiii-;,~ <riis~u~Q. . . . -· . 

Gross Production............ . • . • ___ 

Total Underwriter's Discount (0.412%) 
Bhl(IOS,256%} . 

Tomi Purchas~ Price 

Bond Year Dollars 
A VCrajlC Life • • .. 
Average Coupon . 

Net Interest C~(N)C) ... • ..•... 
True Interest Cost (TIC) 

Yield 
4,070% 
4,160¾ 
4.470% 

Pho~• II (!5120 yr) IDA I Non-Aldablo • Raoooslruc\ I 11/14/2007 I 5:35 PM 

Maturity 
Value Price 

2,385,000.00 107,724% 
360,000,00 106,945% 

3,955,000,00 104,313% 

S6,700,0-00,00 

Dollar Price 
2,569,2 I 7,40 

C 385,002.00 
C 4,125,579, I 5 

S7,079,79M5 

. ~~_iQ(}J),00_ 
379,798.55 

........... _ $7,079,798.55 

$(27,624.10) 
7,052,174.45 

$7,052, 174,45 

$92,765,00 
13,846 Years 

.. _ . . .. 5.0000000¾ 

4.6203585% 
. - 4A79316S¾ 



$6 700,000 

City of Syracuse 
SIDA Bonds 
fhase II (15/20 yr) - Non-Aidable - Reconstruction 

· Debt Service Schedule 

Date 
05/01/2011 
05/01/2012 
0·5101120 13 
OS/01/2014 
OS/01/2015 
OS/01/2016 
OS/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
os7oiifo"ii 
05/01/2022 
05/0 l/2023 
0519112024 
05/01/2025 
05/01/2026 
05/01/2027 

ToW 

Yield Statistics 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

Principal 

. 
~ ~ ·- ...... - . 

"fjss,000:00 .. 
360,000,00 

3,955,000,00 

S6,700,000,00 

Bond Yic!d for Arbltrag~.!'P.!Poses,_ .. , 
All lnclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Coupon 

. 
5,"000%· 
5.000% 

5,000% 

Interest 

418,750.00 
335,000.00 
335,ooo:oo 
335,000,00 
335,000,00 
335,000,00 
335,000,00 
335,000,00 
335,000.00 
335,000.00. 
215,750,00 
197,750,00 
197,750.00 
197,750.00 
197,750."00 
197,750,00 

$4,638,250,00 

Total P+I 

418,750.00 
335,000.00 
335,000,00 . 

---·-- _ 335,000.00 
335,000.00 
335,000.00 
335,000,00 
335,000.00 
335,000.00 

•• 'f,"120,000.00 
575,750.00 
197,750,00 
197,750,00 
197,750,00 
197,750,00 

4,152,750.00 

511,336,250,00 

4.6203585% 
4.4793165% . 
4,3330383% 
4.7161086% 

4.3584155% 
13,801 Years 



$6,100,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service'Scheduie 

Date 
02/01/201 l 
11/01/2011 
OS/01/2012 
06/30/2012 
11/01/2012 
OS/01/2013 
06/30/2013 
11/01/2013 
OS/01/2014 
06/30/2014 
-i 1/01/2014 .. 

05/0l/201S 
06/30/201S 
11/01/2015 
05/01/2016 
06/30/2016 
I 1101/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
I 1/01/2019 
0510112020 
06/30/2020 
11/01/2020 
05/01/202 l 
06/30/202 (- • 
11/011202 l 
05/01/2022 
06/30/2022 

• JJ[Ol/2022 
05/01/2023 
06/30/2023 
11/01/2023. 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
11/0112025 

Principal 

2,385,000,00 

360,000,00 

Coupon 

.... 5,.Q~ •. 

5.000% 

Ph•u II (15/20 yr) IDA I Non•Aldob!e • RooonS111Jcl I 11/1412007 I 5:35 PM 

Interest 

251,250.00 
167,500,9(1 

167,500,00 
167,500,po 

167,500.00 
167,500,00 

167,500,00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500,00 

167,500,00 
167,500,00 

167,500.00 
167,500,00 

167,500,00 
. _ 167,?00:00 .-

107,875,00 
107,875.00 

98~75,00 .. _. _ .. 
98,875.00 

98,875.00 
98,875.00 

98,875,00 
98,875.00 

98,875.00 

Total P+I 

2s1,2s0,.oo 
167,500,00 

-·-· 167,500,00 
167,500,00 

167,500,00 
167,500,00 

. 
161,500:00 · 
167,500,00 

167,500,00 
167,500,00 

167,500,00 
167,500.00 

167,500.00 
167,500,00 

167,500,00 
167,500.00 

167,500,00 
167,500.00 

167,500,00 
_2,552,500.00 ....• _ .. 

107,875,00 
467,875,00 

?.~ll~.,_qq 
98,875.00 

98,875,00 
98,875,00 

Part 1 of 2 

Fiscal Total 

418,750.00 

335,000.00 

335,000.00 

335,000,00 

335,000.00 

335,000,00 

335,000,00 

335,000,00 

2~ 120:000.oo 

575,750,00 

197,750,00 

• ••••, • . • • • •-•-u ___ )97,]50,0~ 
98,875.00 
98,875.00 

197,750.00 
98,875,00 



$6,700,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr)• Non-Aidable • Reconstruction 

Debt Service Schedule 

Date Principal 
05/01/2026 
06/30/2026 
11/01/2026 
OS/01/2027 3,955,000.00 
06/J0/2027 

Total $6, 700;000,00 

Yield Statistics 

Bond Year Doilars 
Avera e Life 
Avcrng~ Coup?n _. _ .. 

Nel [nleresl Cost (N!C) 
T~o lntcrcsl Cosl (TIC)·-· · · · 

0

8ond Yield for Arbilrngo·Pu---~ies. 
All Inclusive Cost (f\LC) 

IR$ Form 8038 
Net Interest Cost 
Weighted Average Mnturity 

Coupon 

S.000¼ 

Phooe II (15/20 yr) IOA I Non-Aldeble • Racoo,trucl I 11/14/2007 I 5:35 PM 

Interest 
98,875,00 

98,875,00 
98,875.00 

S4,638,250,00 

"';"' - . -· -- .... - ·- - .. 

Total P+I 
98,875.00 

98,875.00 
4,053,875.00 

SI 1,338,250,00 

Part 2 of 2 

Fiscal Total 

197,750.00 

4, I 52,750.00 

$92 765,00 
13,846 Years 

-· . . • . .. _. _ . . -· 5.0000000% 

-· --· .. --·-·-- ..... 4,6203585% 
.... --··· ... , ·-· --------- 4.4793165'1/o_ 

4,3330383% 
4,7161086% 

.••. -· .... 4.3584155% 
13.801 Years 



$6,700,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule 

Data · 

02/01/201 I 
11/01/2011 
05/01/2012 
11/01/2012 
05/01/2013 
06/3 0/.20 l3 
11/01/2013 
05/01/2014 
06/30/2014 
l l/01/2014 

-05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
I 1/0l/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
ll/01/2018 
05/01/20l 9 
06/30/2019 
l 1/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 

.Q~Q.Q@~ 
l 1/01/2021 
05/01/2022 
0·6/30/2022 
11/0112022· . 
05/01/2023 

0

06/30/2023 . 
. l 1/01/2023 
05/01/2024 
06/30/2024 

Principal Coupon 

- --· -· .. -· 

2,385,000.00 5.000% 

360,000.00 5.000% 

Interest Total P+I 

251,250.00 251,250.00 
167,500,00 167,500,00 
167,500.00 167,500,00 

-- l~?,1<1Q,QQ___, 167,500.00 

167,500.00 167,500,00 
167,500,00 167,500.00 

- !~1~~.00 .. ].67,5Qg,OO .. 
167,500,00 167,500.00 

167,500.00 167,500,00 
167,500,00 167,500.00 

167,500.00 167,500.00 
167,500,00 167,500.00 

167,500.00 167,500.00 
167,500.00 167,500.00 

167,500.00 167,500,00 
167,500,00 167,500.00 

167,500,00 167,500.00 
167,500.00 167,500.00 

167,500.00 167,500.00 
167,500,00 2,552,500.00 

.. io1Jr, s.cio' .. ··-··-·-·-· .. •·· 
107,875.00 

107,875.00 467,875.00 

98,875.00 98,875.00 
98,875.00 ..... 2.8,875,00 . 

98,875,00 98,875,00 
98,875.00 98,875.00 

Part 1 of2 

CIF Net New D/S Fiscal Total 

(251,250 .. 00) 
(167,500.00) 
()67,500.00) 

. ·-

167,500,00 . 

167,500.00 
167,500.00 

l67,500,00 
i67,5 oo.oci . 

167,500.00 
167,500,00 

167,500,00 
167,500,00 

167,500.00 
167,500,00 

167,500.00 
167,500.00 

167,500,00 
167,500.00 

167,500,00 
2,552,500,00 

167,500.00. 

335,000,00 

335,000.00 

335;000.00 

335,000.00 

335,000.00 

335,000,00 

335,000.00 

, .. ,._ -·. • __ 2,720,000.00 
107,875.00 
467,875,00 

98,875.00 
98,875.o·o .• 

98,875,00 
98,875,00 

575,750,00 

. 
' i 97,7 50,00° 

197,750.00 
11/01/2024 • 
05/0l/2025 , , .• 

, .• 98,875.00 _,, ___ 2t.!!7.S,OO ---~· ____ ,,. ·-- ·- 98,875.00 • 

06/30/2025 
11/01/2025 
05/01/2026 

98,875.00 98,875.00 

98,875.00 
98,875.00 

98,875.00 
98,875.00 

Philo• II (W20 yr) IOA I Non-Aldablo • Reconsuuct I 11/1412007 I 5:35 PM 

98,875,00 

98,875.00 
98 875,00 

197,750.00 



$6,700,000 

City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
06/30/2026 · 
11/01/2026 98,87.1,09 98,875,00 
05/01/2027 3,955,000.00 s.ooo¾ 98,875,00 4,053,875.00 
06/30/2027 

Total S6,700,000,00· 54,638.158,00 Sll ,338,250.00 

Pha<o II (15120 yr) IDA I 'Non-Akfobkt • Recoo.,nlci I 1111412007 I 5:35 PM 

CIF 

(586,250.00) 

Part 2 of 2 

Nat New D/S Fiscal Total 

98,875.00 
4,053,875.00 

SJ0,752,000.00 

197,750.00 

4,152,750,00 



$6,700,000 

City of Syracuse 
SIDA Bon~s 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
11/01/2011 251,250,00 
05/01/2012 167,500.00 
I l/01/2012 167,500,00 

Total SS86,2SO,OO 

Investment Parameters 

Investment Model [PV, GlC, or Securities) 
Default investment yield !!'.!"J!.~ . . 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual positive or (~eg11tive) arbitrage 

:,' ield to Rcceip_t_ .••. ___ , ••• , • .. . 
Y leld for Arbitrag~rposes 

Composition Of lnltlal Deposit 
Original Bond Proceeds 
Accrued Interest 
Cush Contribution and Prior Issue Transfers 

Rate 

Ph••• II (15/20 yr) IPA J Non-Aklabl• • RaCOll$trllCI I 1111412007 I 5:35 PM 

Receipts 

251,250,00 
167,S00,00 
167,500,00 

$586,250.00 

Disbursements 

251,250,00 
167,500,00 
167,500.00 

$586,250.00 

Cash 
Balance 

G!C 

586,250,00 
. _____ S586,2SO,OO 

SS57,455.58 
(~?,?.~~4}.)_ 

586,250.00 



$7,410,000 
Cio/ of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
05/01/2032 Serial Coupon 

Total 

Bid lnfonnation 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production. . . . ... 

Total U nderwritefs Discount {0,412'1/oL 
Bi~(!_02.408¾L _ ·- .. 

Total Purchase Price_···-. 

Bond Yenr Dollars 
Average Life.. _ .. _ .... 
Average Coupon 

Coupon Yield 
5.000% 4.650¾ 

Maturity 
Value 

7,410,000.00 

$7,410,000,00 

Price 
l02,820% 

Dollar Price 
7,618,962.00 

$7,918,962.00 

$7,410,000.00 
208,962.00 

·- _ Fi§.);962.00 

.. _ -··-·-· ... ·- • , , -- . $(30,551.43) 
'j,SSB,410.Sr 

_, ·•-·-·····--·---·-·--· $7,588,410.57 

$157,462.50 
21.250 Years 
5.0000000% 

Net Interest Cost (NIC) 4,8866965¾ 
..,_T.:.:ru;.:.e.:.:ln;;;te:.:.re:.:.st:..;Cc.:o""si..,_CT::.:1-"'c)'-. _____ -_· _· _·_-_-_·-_-__ · _· _._ .. _ •. _ .. _· _· _ .. _-_·_· ___________ ·_,·4=.81~1070~ 

Phll>e II (15120 yr)IDA I Non·Aldablo ,Addlllon I 11/1412007 I 5:35 PM 



$7,410,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr)- Non-Aidabte-Addition. 

Debt S·ervice Schedule 

Date Principal Coupon 

. 

Interest 

463,125,00 
370,500,00 
370,500.00 . 

05/01/201 I 
05/01/2012 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 

370,500,00 ·-- --·-··-·--·- - ._,_,., .. ,.,_,. __________ _..;.-'-'-'c.c 

_ 05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/203I 
05/01/2032 

Tomi 

Yield Statistics 

7,410,000.00 5 ,000"/o 

S7,410,000,00 

370,500.00 
370,500,00 
370,500.00 
370,500.00 
3701500,00 
370,500.00 
370,500,00 
370,500.00 
370,500,00 
370,500,00 
370,500,00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500,00 

S7,873,IZ5,00 

Total P+I 

463,125,00 
370,500.00 
370,500.00 
370,500,00 
370,500,00 
370,500.00 
370,500,00 
370,500,00 
370,500,00 
370,500,00 
370,500.00 
370,500,00 
370,500,00 
370,500.00 
370,500,00 
370,500,00 
370,500,00 
370,500.00 , 
370,500.00 
370,500.00 

7,780,500.00 

SI 5,283, I 25,00 

Bond Year Dollars $157,462.50 

1::::: ~~:~~·n_· _·_·-_ .. _· ·_-_·_·_· _-_· _._ .. _-_·_-_-_· _·· _·_· _-__ · _-_-_ ... _ .. _-_ .. _-_-_-_-_ .. _ .. _-_-_·-_-_ ... _. _-_·· _______ 2s_1,;_;o_0o_~o_•;,~~ 

Nel lnteresl Cost (NIC) 
True Interest Cost (TIC} • 
Bond Yield for Arbitrage PulJ)oses 
All Inclusive Cosl (Al_Q) .. 

IRS Form 8038 
Net Interest Cost 
Weighted Average Mat1lrity 

Pha&O II (15120yr) IDA I Non-Aldablo•AddlUon J 11/14/2007 I 6:35 PM 

4.3330383% 
.. 5.0 I I 062 ff? 

4.7338009% 
21.250 Years 



$7,410,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable -Addition 

Debt Service Schedule 

Date Principal Coupon 

. . 

Interest 

277,875,00 
185,250,00 

02/01/201 I 
11/01/2011 
05/01/2012 
06/30/2012 
11/01/2012 
05/01/2013 
06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 

185,250,00 ·-. ·- - .. -·--··--··-·-.. ·····---~...c.c.~-

06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
1)/01/2018 
05/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 

• • 06/30/2021. 

11/01/202I 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023. 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 

-
~ - .. ·-·· ... 

Phm 11115/20 yr) IDA I Non--Aldablo • Addlllon I 11/1412007 I 5:35 PM 

18~,250.00 

185,250,00 
185,250,00 

.. -------·. 
185,250.00 
185,250.00 

185,250,00 
185 250,00 

185,250,00 
185,250.00 

185,250.00 
185,250,00 

185,250.00 
185,250.00 

185,250,00 
185,250.00 

185,250,00 
, I l!,S_d50.0~ _, 

185,250.00 
185,250.00 

I 85,250.00 
I 85,250.00 

ISS-,250,00 
185,250.00 

18S,250.00 
185,250.00 

185,250,00 

Part 1 of 2 

Total P+I Fiscal Total 

277,87S,OO 
l8S,250,00 

463,125,00 
185,250.00 ·-- . ·-·-· -, 
185,250.00 

370,500.00 
185,250.00 
185,250.00 

iss,iso.oo··· ' ... ~~0,500.00 

185,250.00 
370,500.00 

185,250.00 
185,250.00 

370,500,00 
185,250.00 
185,250,00 

370,500,00 
185,250.00 
185,250.00 

370,500.00 
185,250.00 
185,250.00 

370,500,00 
185,250.00 
185,250.00 

370,500.00 
185,250,00 

·- ....... _18S,250,00 ...... ···- ··-··-····. 

185,250.00 
185,250.00 

185,250,00 
185,250,00 

185,250.00 
185,250.00 

370,500.00 

370,500.00 
. . , ....... . ·-· ~ 

370,500.00 

...... ·-- ..• • , __ ...... 370,SOO,OO. 
185,250.00 
185,250,00 

370,500.00 
185,250.00 



$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr)· Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2026 
06i30!2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
ll/Ol/2028 
05/01/2029 

.. _ 06/30/2029 .. 
11/01/2029 
05/01/2030 
06/30i2030 
11/01/2030 
05/01/2031 
06/30/2031 
11/01/2031 
05/0!/2032 
06/30/2032 

Total 

Yield Statistics 

Principal Coupon 

. . .. . ·- ... 

. -....... _,,_ .• .. -··-··-·--- --

7,410,000,00 5,000¾ 

S7,410,000,00 

Part 2 of 2 

Interest Total P+I Fiscal Total 
185,250,00 185 250,00 

370,500.00 
185,250,00 185,250,00 
185,250,00 185,250,00 

185,250,00 185 250.00 
370,500,00 

185,250,00 185,250,00 
370,500,00 

185,250.00 185,250,00 
185,250.00 185,250,00 

. . 
185,250,00 185,250,00 
185,250,00 185,250,00 

370,500,00 
185,250,00 185,250,00 
185,250.00 ___ ---~250,00 _ -- ----- • 

185,250,00 
185,250,00 

S7,B73,ll5,00 

185,250,00 
7,595,250.00 

Sl5,l83,llS.OO 

370,500,00 

7,780,500,00 

Average Cou~, .... o ____ n ________________________________ 5~,0~0~000~00~% · 

Nel lnle~sl Cosl (NIC) 
True lnle'rest Cost (TIC) .. _ •. _ .. 
Bond Yield for Arbilrage Pul])Oses 
All lnclusive Cost (AIC). - --

IRS Form 8038 

4,8866965¾ 
4,8161070% 
4.3330383% 

••... 5.0110621¼ 

Net Interest Cost 4.7338009% 
Weighted Average Maturil}', _____________________________ 2 ____ 1.2 ____ 5~0_Y~elU'S_ 

Phase II (iS/20 yr) JOA I Noo,Aldal>lt-AddlilOll I 11/14/2007 I 5:35 PM 



$7,410,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/201 I 
11/01/2011 
05/01/2012 
11/01/2012 · 

_ 05/01/2013 
06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 
LLfOl/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 . 
06/30/2016 
11/01/2016 . 
05/01/2017 
06/30/2017 
11/01/2017 
OS/0112018 
06/30/2018 
11101/2018 
OS/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/0112021 
05/01/2022 
06/30/2022 
11/01/2022 

. 05/01/2023 _. •. .. 
06/30/2023 
11/01/2023 
05/01/2024. 
06/30/2024 
I I/Oi/2024 
OS/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 

.\ 

277,875.00 (277,875,00) 
185,250.00 (185,250.00) 
185,250,00 (185,250.00) 

277,875,00 
185,250.00 
1as,iso.oo 
185,250.00 _ .. 185,250,00 ·--· ·-··· -- • "-····· _ 185,250.00 _ 

185,250.00 
185,250.00 

185,250.00 
. I 85,250.00 .... 

185,250.00 
185,250.00 

185,250.00 
185,250,00 

185,250,00 
185,250,00 

185,250.00 
185,250,00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250,00 
185,250,00 

185,250.00 
iss,250.00 

185,250,00. 
185,2S0,00 

185,250,00 
185,250,00 

185,250.00 
185,250,00 

185,250.00 
185,250,00 

185,250.00 
185,250.00 

185,250.00 
185,250,00 

I 85,250.00 185,250,00 
185,250.00 185,250.00 

185;250.00 
,~.250.00 ••. 

185,250,00 
185,250.00 

185,250.00 
!_!5~50,Q_Q. 

185,250.00 
185,250,00 

18S,250,00 
18S,250,00 

185,250.00 . 
iss,2sci:Oo 

185,250.00 
185,250,00 

185,250.00 
185,250,00 

185,250.00 
185,250,00 

185,250.00 
185,250.00 

185,250.00 
185,2S0,00 

I 85,250.00 . 
185,250.00 

185,250.00 

370,500.00 

370,500.00 

370,500,00 

370,500.00 

370,500.00 

370,500.00 

370,500,00 

- 310,soo·,oo 
185,250.00 . 
185,250,00 

370,500.00 
185,250.00 

.. 1~5L2).Q,Q~ .. •-- .••..• '. 
370,500,00 

185,250.00 
185,250.00 

370,500,00 
• 185,250,00 185,250,00 - 185,250.00 

I 85,250.00 185,2~0.00 

I 85,250.00 
185,250,00 

18s,iso.oo 
185,250.00 

I 85,250,00 . • 

185,250.00 
185,250.00 

370,500.00 

Phn8G II (1~0 yr) IDA I Non,Atdobto • Addlion I 11/1412007 I 5:35 PM 



$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable -Addition 

Net Debt Service Schedule 

Date Principal Coupon 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
11/0i/2028 
05/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 , .... 

06/30/2030 
11/01/2030 
05/01/2031 
06/30/203 I 
l 1/01/2031 
05/0J/2032 . 7,410,000.00 
06/3Q/2032 

5.000% 

Interest 

185,250.00 
185,250.00 

185,~50.00 
185,250.00 

185,250,00 
185,250.00 

!_85,250,00 . 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

Total P+I 

185,250,00 
l 85,250,00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

... , , 185,250.00 · 
185,250,00 

185,250,00 
185,250,00 

CIF-

. . .... 

Part 2 of 2 

Not New D/S Fiscal Total 
370,500.00 

185,250,00 
185,250,00 

370,500,00 
185,250.00 
185,250.00 

370,500,00 
185,250.00 
185,250.00 

370,500,00 
l 85,250,00 , . . ---·-·-
185,250,00 

370,500,00 
185,250,00 
185,250,00 

• • 370,500,00 
185,250,00 l 85,i50,00 

7,595,250.00 7,595,250,00 
7,780,500.00 

Total $7,410,000,00 S7,873,125,00 SIS,283,125.00 (648,375.00) Sl4,634,750.00 

Ph.,., II (15120 yr)IDA I Non-Aldablo ·Addition I 11/1•/2007 I 5:35 PM 



$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr)- Non-Aidable -Addition 

Operation Of Capitali:ied Interest Fund 

Qate Principal 
02/01/201 I 
1 t/01/2011 277,875,00 
05/01/2012 185,250,00 
11/01/2012 185,250,00 

Total $648,375,00 

Investment' Parameters 

Investment Model [PV, OIC or S~rllics] 
Default inveslment yjeld large! ___ •. , , 

Cost of lnveslmen1s Purchased wilh Bond Proceeds 
Tola! Cost of lnvcstmenls . _ , _ _ ..... 

Tnr$el Cost oflnves1men1s al bond yield 
Actual positive or (negative) arbitrage 

Yield lo.Receip} ----·-·· .. _, __ - .... 
Yield for Arbitrage Purp5>ses .. _., __ .. 

Composition Of Initial Deposit 
Original Bond Proceeds 
Ac~rued lnteresl 
Cash Conlribullon and Prior Issue Transfers 

Rate 

Phase ti (15120 yr) IDA I Non-Ald&blo -Addition I 1111412007 I 5:35 PM 

Receipts 

277,875.00 
185,250.00 
I 85,250,00· 

$648,375,00 

Disbursements 

277,875.00 
185,2S0,00 
185,250,00 

$648,375.00 

Cash 
Balance 

OIC 
. ·-· User.Defined 

648,375,00 

......... ,_ .. __ $648,!75,0D 

$616,529.23 

. . .. . .. . ... . . Q I.L~1~:?7). 

1.108-14 
4.3330383% 

648,375.00 



$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/2013 I Oollvered 02/01/2013 

Sources Of Funds 

Aldabla
Reconstruction 

Aldabla
Addltlon 

Part 1 of 2 

Non-Aldable • 
Reconstructlo 

n 

Par Amount o.fBonds SI02,415,000,00 $110,435,000,00 $7,350,000.00 
Reoffcring-'-P~rc~m"-iu..;;;m:.._ _____________ 7'-",5'-'7-"4,::..31:..:6~. l::..O ------'-7,"-59;;.;;0"",8""02::.:.2::.:S _____ ..::.50:.:3,=,5..::.68:..:.:.9c.::..O 

To!AI Sources $109,989,316,10 $110,025,802,25 

Uses Of Funds 
Total Management Fees 51 1207,SO 55,217.50 
Tolnl Average Tnkcdown 281,641.25 ~03,696.25 _ 
Underwriter's Counsel 76,811.25 82,826.25 
SIFMA 3,072.45 3,313.05 

$7,853,568,90 

3,675.00 
20,212.50 

. 5,512.50 
220.50 

_Da)Col!lp __ ... ,_ .. ,_ .,,_, _____ -·· ___ , . ,, __ .§,~ ... , ..... 6,626.10.,_ _ ....... - .. _ 441.00 
14,70 DTC 204,83 220,87 

CUSIP 307.25 . .. • 331.31 __ .... . -·- 22.05 
. . _ ___105.80 

29,865.30 
Day Lonn 2,867.62 3,092. I 8 
Costs of Issuance 4 I 6 l 43,52 · .... .. · · .. · 44-8~ 731.23 · ... 

Gross Bond Insurance Premium 540,410.28 644,478.41 
~UJ~Y __ __ 197,183.28 _ ... .. ... . .. . 212,624.47. 
SB!C · 711,921.55 767,671.30 

IDA Fee 512,075,00 ---·-· -·-·· 552,175.00 
Deposit to Capitalized Interest (Cll') Fund 8,553,793.95 9,223,63 l.64 
DeP.osit to Project Construction Fund 98,6321803.00 1051716,942,00 

45,807.56 

-· .. _.. . , .!1t~~!s2] 
51,092.36 

-- ------- __ 36,750,00 
619,987.08 

~undi!!g~~J~- ___ ... . _______ .. ___ ., _. . ·- _ ~J28,47 ___ ....... _ _ ___ 4,224.69 ..... _ .. _. ____ 7,025,.(i 11.33 

Total Uses SJ09,989,316,I0 $110,025,002,29 $7,853,568,90 

Phase Ill (15/20 yr) IDA I Issue Summlll'( I 11/14/2007 j 8:21 PM 



$246,105,000 
City of Syracuse 
SID.A.Bonds 
Phase III (15/20 yr) 

Total Issue Sources And Uses 
Datod 02101/2013 I Dollvorod 02101/2013 

Sources Of Funds 
Par Amount ofBonds 
Reoffering Premium 

Total Sources 

Uses Of Funds 
Total Management Fees 
Total Avemg~.Tnkedown • 
Underwriter's Counsel 
SIFMA 

Non•Aldabla • 
Addition 

S25,905,000.00 
1,530,625.35 

$27,435,625.35 

12,952,50 
71,238.75 

••• 19,428.75 

777,15 

Part 2 of 2 

Issue Summary 

S246,I 05,000,00 
17,199,312,60 

S263,304,312.60 

123,052.50 
.. , . •. .. • _ 676,788.75 

I 84,578.75 · 
7,383,15 

DalcOl!)P, .. • .• . .. .. . . • .. .. _ 1,554.30 -·· -·- ........... ·-----··· 14,766.30 
DTC SJ.Si 

CUSIP ............................ __ ----· _ ..... ,. __ •. - .... _ 77,72 --· . 

::E~~~~~nce·- - · · · · •· ··• · ·· · · ·• · •··· - • ios,~~~:~:-· · 
Gross Bond Insurance Premium 178,962,22 
Surel)I 49,875,83 
SB fc. . . . . 'j 80,074.48 

lDA Fee 129,525,00 
Deposit to Capitalized Interest (ClF) Fund · _ ... - - ~ - 2,185,138.14 ... · 
~osit 10 Project Construction Fund 
Rounding Amount. . . • . . . .. •.... -·- 24,499,983.4 l . ·-

Toflll Uses S27,43S,6Z5,35 

Ph••• 111.(16/20 yr)tOA I luuo Sllmn\oiy I 1111•12007 I 6:21 PM 

492,21 
738,32 

.•. ... _ • . . 6,890.94 
1,000,000.00 
1,409,658,47 
·_-miif~Q 
l,710 759,69 
1,230,525,00 

20,582,550,8 I 
204,349,745,00 

_1.) ,532,54 7 .9<?_ 

$263,304,312.60 



$246,105,000 
City of Syracuse 

SIDA Bonds 
Phase III (l5/2p yr) 

Pricing Summary 

Maturity 
Type of 

Bond Coupon 
OS/01/2015 Serial Coupon 5,000% 
05/01/2016 · Serial Coupon 5,000% 
OS/Oi/2017 Serial Coupon 5,000% 
OS/01/201~ Serini Coupon 5,000% 
05/01/2019 Serini Coupon 5,000% 
OS/01/2020 Serini Coupo)l 5.000% 
OS/01/2021 Serial Coupon 5,000% 
05/01/2022 Serial Coupon 5,000% 
05/01/2023 Serial Coupon 5,000% 
OS/01/2024 , . Serial Coupyn .... 5.000%, 
05/01/2025 Serio I Co~pon 5,000% 
05/01/2026 Serial Coupon 5.000% 
05/01/2027 Serini Coupon S.000% 
05/0!/2028 . Serial Coupon · 5.000% 
0S/01/2029 Serini CoUJJOn 5,00W, 
05/01/2030 Serial Coupon 5.000% 

• OS/01/2031 Serini Coupon S,000% 
OS/01/2032 Serial Coupon 5.000% 
OS/01/2033 Serini Coupon 5.000% 
OS/01/2034 Sorin! CouJJon 5,000% 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discounl) 
OrossProduc1ion ........... _____ _ 

Total Underwriter's Discount {0,412o/o) . . .. , 
~Jd.(IO~~W-:\). 

Total.Purchase Price 

Yield 
3,430% 
3.490% 
3,530% 
3,570% 
3,630% 
3,700% 
3,770% 
3,840% 
3,910% 
J,970% 
<[ooo¾· 
4.050% 
4,120% 
4,160% 
4.190% 
4.220% 
4.250% 
4,280°/4 
4.310% 
4.340% 

Maturity Value 
8,085,000,00 
8,490,000,00 
8,91 s,000.00 
9,360,000,00 
9,830,000.00 

I 0,320,000,00 
10,835,000.00 
I I ,380,000,00 
13,345,000.00 

• .!.b~U!Ql),00. 
13,170,000.00 
13,825,000,00 
14,525,000.00 
20,070,000.00 
18,675,000.00 
6,945,000.00 

14,3 I 0,000,00 
7,855,000,00 

16,280,000.00 
17,345,000.00 

S246,105,000,00 

Price Dollar Price 
103.366% 8,357,141.10 
104,596% 8,880,200.40 
105,749% 9,427,523.35 
106,785¾ 9,995,076.00 
107,593% 10,576,391.90 
108,195% 11,165,724,00 
108,645% 11,771,685,75 
108,9S3% 12,398,851,40 
109,126% 14,562,864, 70 
)0~.·1. -~. . _!_3,6231619, I 0 
108,335% C 14,267, 719,SO 
107,898¾ C 14,916,898.50 
107,290% C 15,583,872.50 
106,945¾ C 21,463,861.50 
106,687% C 19,923,797 ,25 

. 106.429% C 7,391,494.05 
106.173% C 15,193,356.30 
Hi5,9l7¾ C 8,319, 780,3S 
105.661% C 17,201,610.80 
IOJ.407% .. C ... I 8,282,844. IS 

$263,304,312.60 

$246, I 05 000,00 
... , -- ....... _ 17,199,312.60 
-- ... -- -·---· ~263,304,312.60 

•. _.,$(1,014,690,93) 
_ ..... -~2,289,621.67_ 

, $262,289,621,67 

Bond Year Dollars $3,IJ3,Q91.25 
AvemgeLifc .. .•. •. . .. 12,731 Yc,irs 
Av~mgeCouP..c.Onc..,_ ________________ -_________________ s.o_o_o-'ooo"""-'o¾_. 

Nel Interest Cost (Nlq ___ ........... _ 
'rro~ Interest Cost (TIC) 

---·--- _ ,_,,, ___ --- 4.4834296% 
4,2943476% 

Pllaln Ill (16120 yr) IDA I I .. ua summery I 1111412007 I 5:36 PM 



$246,105,000 
City of Syracuse 

SIDA Bonds 
Phase Ill (15/20 yr) 

Debt Service Schedule 

Date 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 

. ~(Q.JLffiI 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 

~~Q.!!~~ 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/203 l 
05/01/2032 
05/01/2033 
05/01/2034 

Total 

Yield Statistics 

Principal 

8,085,000,00 
8,490,000.00 

.. s,91Aooo.oo ... _, 
9,360,000.00 
9,830,000.00 

10,320,000,00 
l 0,835,900,00 
ll ,3so,ooo:oo 
,i',345,ooo.oo . 
12,545,000,00 
13,170,000.00 
13,825,000,00 
14,525,000.00 
20,070,000,00 
18,675,000,00 
6,945,000.00 

14,310,000,00 
7,855,000.00 

16,280,000.00 
17,345,000.00 

S246, I 05,000,00 

Coupon 

5,000% 
5,000% 
5,000% 
5,000% 
5,000¾ 
5.000% 
5,000% 
~~000% 
5,000% 
5,000% 
5,000% 
5.000% 
5.000% 
5,000% 
5,000% 
5.000% 
5.000% 
5,000% 
5.000% 
5,000% 

Interest 

l 5,381,562.50 
12,305,250,00 
l l,901,000,00 

Total P+I 

__ 1~1,""41'-'-6,,_soo'-'-'-'-.o~o _________ , 

15,381,562,50 
20,390,250.00 
20,39),000,00 
20,391,500,00 
20,390,750.00 11,030,750.00 

l 0,562, 750,00 
10,071,250.00 
9,555,250.00 
9,0 l 3,500.00 
8,444,500.00 
7,777,250.00 
7,150,000.00 
6,491,500,00 
5,800,250,00 
5,074,000.00 
4,070,500.00 
3,136,750.00 
2,789,500.00 
2,074,000.00 
1,681,250.00 

867,250.00 

$156,654,562.50 

20,392,750,00 
20,391,250.00 
20,390,250.00 

.. .. . 20,393,500,00 
21,789,500.00 
20,322,250.00 
20,320,000,00 
20,316,500,00 
20,325,250.00 
25, 144,000.00 
22,745,500.00 

, 10,081,750.00 
17,099,500.00 
9,929,000.00 

17,961,250.00 
18,212,250.00 

$402,759,562.50 

Bond Year Dollars $3,133,091.25 
Averag:Life. •. • .. ................ _ •.. _ ....... ... __ , •• ,., __ 12,731 Years 
AveragcCouJl<l_n __________________________________ s_,0_00_00_0_0_%_ 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Y icld for Arbitrage Purposes 

~I! Jn£l.~sjy~ f.<!SJ (AJC)_ 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Fhose Ill (15120 yr)IDA I Issue Sumlllll,Y I 1111•/2007 I 5:38 PM 

4,4834296¾ 
4.2943476% 
4.1461121% 

. 4,5400680% 

4,1641295% 
12,719 Years 



$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule Part 1 of2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2013 
11/01/2013 9,228,937.50 9,228,937.50 
05/01/2014 6, I 52,625.00 6, I 52,625.00 I 5,381,562.50 
11/01/2014 6, I 52,625,00 6, I 52,625.00 
05/01/2015 .... _. 8,085,000.00 _ . _ -- 5,000"!i_. 6,152,625.00 --·--- __ ,14,237,625.00 20,390,250.00 
11/01/2015· 5,950,500.00 5,950,500,00 
05iOl/20l6 8,490,000.00 5,000"/4 5,950,500,00 14,440,500,00 20,391,000.00 
11/01/2016 5,738,250,00 5,738,250.00 
05/01/2017 8,915,000.00 5,000% 5,738,250.00 14,653,250,00 20i39l,500,00 
11/01/2017 . 5,515,3 75,QQ. .. 5,515,375.00 

9 ,360,ooii.cio · s.cioo¼ ' i 4,875~75-:00 . ····-··---05/01/2018 5,515,375.00 20,390,750,00 
11/01/2018 5,281,375.00 5,281,375.00 
05/01/2019 9,830,000.00 5.000% 5,281,375.00 I 5, 111,375,00 20,392,750.00 
11/01/2019 5,035,625.00 5,035,625,00. 
05/01/2020 I 0,320,000.00 5.000¾ 5,035,625.00 I 51355 1625,00 20,391,250.00 
11/01/2020 4, 777,625,00 4, 777,625,00 
05/01/2021 l 0,835,900,00 5,000% 4,777,625.00 15,612,625,00 20,390,250,00 
11/01/2021 4,506,750.00 4,506,750,00 
05/01/2022 11,380,000.00 5,000% 4,506,750.00 I 5,886, 750,00 20,393,500.00 
11/01/2022 4,222,250.00 4,222,250.00 
05/01/2023 13,345,000.00 5.000% 4,222,250,00 17,567,250,00 21,789,500.00 
11/01/2023 3,888,625,00 3,888,625,00 
05/01/2024 12,545,000,00 5,000"/o 3,888,625.00 16,433,625,00 20,322,250.00 
11/01/2024 3,575,000,00 3,575,000,00 
05/01/2025 13, 170,000,00 5.000% 3,575,000,00 16, 745,000,00 20,320,000.00 
I 1/01/2025 3,245,750.00 3,245,750.00 
05/01/2026 13,825,000.00 5.000"/4 3,245,750.00 17,070,750.00 20,316,500,00 

. I 1/01/2026 2,900,125.00 2,900,125,00 
05/01/2027 14,525,000,00 5,000% 2,900,125.00 17,425,125.00 20,325,250,00 
11/01/2027 . ___ ,..,_..., -·. . • . 2,$37,000.00 -- .. •. .. 2,531,000.00 .... 

"051011202s '. 20,070,000,00 .. 5:ooo¾·· 2,537,000.00 22,607,000,00 25,144,000.00 
11/01/2028 2,035,250.00 2,035,250.00 
05/01/2029 18,675,000.00 5,000"/o 2,035,250.0_0 20,710,250.00 22,745,500.00 
11/01/2029 1,568,375.00 1,568,375.00 
05/01/2030 M4~,QQM.~ ~,09Q"I~ 1,568,375,00 •. 8,JlJ,375.00. ·- 10,081,750.00 
'iiioi12030 .. 'i,394, 750,00 1,394,750.00 
05/01/2031 14,310,000,00 5,000'¼ 1,394,750.00 I 5,704,750.00 17,099,500.00 
11/01/2031 1,037,000.00 1,037,000.00 
05/01/2032 7,855,000,00 5,000¼ 1,037,000.00 8,892,000.00 9,929,000.00 

_ 11/01/2032 ........ 840,625,00 ----.. _ ··-· -- 840}i25.00 __ ,. . 
-,, ........ ,_,., -

05/01/2033 16,280,000.00 5,000"/o 840,625.00 17,120,625,00 17,961,250,00 
11/01/2033 433,625.00 433,625,00 
05/01(2034 17,345,000.00 5.000% 433,625.00 17,778,625,00 18,2 ! 2,250.00 

Total $246,105,000,00 S 156,654,562,50 5402, 759,562.50 

Phase Ill (16/20 yr) IDA I 1,sua Summary I 1111412007 I 5:36 PM 



$246 105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Bond Year Dolllll'S 

Part 2 of 2 

S3,133,091.2S 

Aymg~ _____ ,.. .. _ -----····--· _ ,..,_,__ ···--····---------- -··----·-···· 12,731 Yeors 
AverngcCoupc::o,:.:.n _______________________________ S"',0.;.;0..c00.;.;000-'-""'-% 

Nel lnlercsl Cost (NIC) 
True lnlcn:sl Cost (TIC) 
Bond Yield for Arbilrage Purposes 
All lnclusivc Cost (AIC) 

IRS Form 8038 

4.4834296% 
4.2943476% 
4,1461121% 
. 4.5400680'/o 

Net Interest Cost 4, 1641295% 

Weighted Average Ma1t1ri!)l'--------------------------------"l.:=!2,.;.;7l'-'-9-'Y-"'enrs= 

Phase HI (15120 yr) IOA I 1 .. ua Summary I 1111412007 I 5:36 PM 

·i 
I 



$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase IIl (15/20 yr) 

Net Debt Service Schedule 

Date Principal COUl)On 
02/01/2013 
I 1/01/2013 
05/01/2014 
11/01/2014 
05/01/2015 -·--·-· .. -- .. .. _ l!,!!85.1000,00 -- _ 5.000% 
11/01/2015 
05/01/2016 8,490,000,00 5.000% 
11/01/2016 
05/01/2017 8,9 l 5,000,00 5,000% 
11/01/2017 
05/01/2018 . 9,360~00:oo· 5,000% 
11/01/2018 
05/01/2019 9,830,000.00 5,000% 
I liOl/2019 
05/01/2020 10,320,000,00 5,000% 
11/01/2020 
OS/01/2021 10,835,000,00 5,000% 
11/01/2021 
05/01/2022 11,380,000,00 5.000o/o 
11/01/2022 
05/01/2023 13,345,000,00 5,000% 
11/01/2023 
05/01/2024 12,545,000.00 5,000% 
11/01/2024 . 
05/01/2025 13,170,000,00 5,000% 
11/01/2025 
05/01/2026 13,825,000.00 5,000% 
11/01/2026 
05/01/2027 I 4,S2S,000,00 5.000% 
11/01/2027 . .. 
05/01/2028 20,070,000,00 5.000% 
11/01/2028 
05/01/2029 18,675,000.00 S.000% 
11/01/2029 

. 05/01/2030 ·-. 6,94~,ogo .. o~ . ___ 5,000% 
11/01/2030 
OS/01/2031 14,310,000,00 5,000% 
11/01/2031 
05/01/2032 7,855,000.00 5.000% 
11/01/2032 . . 

·-···"' 05/01/2033 16,280,000,00 5,000% 
1 l/01/2033 
05/01/2034 17,345,000.00 5.000% 

Total 5246,1O5,000,00 

Phasa Ill (15120 yJ IDA I lssua SUIMlB,Y I 11/14/2007 I 5:36 PM 

Interest 

9,228,937.50 
6, I 52,625.00 
6, I 52,625,00 

- .. -- --··--- 6, I 52,625 ,00 
5,950,500,00 
5,950,500,00 
5,738,250.00 
5,738,250.00 

_ },515,375.00 
5,5 I 5,375.00 
5,281,375.00 
5,281,375.00 
5,Q35,62S.OO 
5,035,625.00 
4, 777,625,00 
4,777,62S,OO 
4,506, 750,00 
4,506, 750,00 
4,222,250,00 
4,222,250.00 
3,888,625,00 
3,888,62S,OO 
3,575,000,00 
3,575,000,00 
3,245, 750,00 
3,24S, 750.00 
2,900, 12S ,00 
2,900,125.00 

, , _ •. 2,537,000.00, _. 
2,537,000.00 
2,035,250.00 
2,035,250.00 
1,568,375.00 

• J,568.l~~~ 
1,394,750.00 
1,394,750.00 
1,037,000.00 
1,037,000,00 

_.,_. ,._, __ , •.• , 840,625.00 : 
840,625.00 
433,625.00 
433,625,00 

Sl 56,654,562.50 

P11rt 1 of2 

Total P+I 

9,228,937,50 
6, 152,625,00 
6,152,625.00 

·- __ ····--· 14,237,625.00 
5,950,500.00 

14,44-0,500,00 
5,738,250.00 

14,653,250,00 
5,515,375,00 

i4,875,37S:00 
5,281,375,00 

15, 111,375,00 
5,035,625,00 

15,355,625,00 
4, 777,625,00 

15,612,625.00 
4,506,750,00 

15,886,750.00 
4,222,250.00 

17,567,250,00 
3,888,625,00 

16,433,625.00 
3,575,000,00 

16,745,000.00 
3,245,750,00 

17,070,750,00 
2,900, 125,00 

17,425,125.00 
. , l,~7,000.~ 

22,607,000,00 
2,035,250.00 

20, 710,250,00 
1,568,375.00 
8,513,375,00 
i,394,750,00 

I 5,704, 750,00 
1,037,000,00 
8,892,000.00 

, . _. _ .... -, BA0,625,00 
17,120,625.00 

433,625.00 
17,778,625.00 

$402,759,562,50 



$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III ( 15/20 yr) 

Net Debt Service Schedule 

Date CIF 

(9,228,937.50) 
(6,152,625.00) 
(6,152,625.00) 

Net New D/S 
02/01/2013 
I l/Ol/2011 
OS/01/2014 
11/01/2014 
OS/01/2015 
11/0l/201S 
05/01/2016 
11/01/2016 
OS/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
OS/01/2019 
11/01/2019 
OS/01/2020 

--·- ..... ---·-··-- ----- ~14~,2_3~7,6 __ 2~5-~00~- -·· --- . • . . . 
S,9S0,S00,00 

11/01/2020 
0S/01/2021 
l l/Ol/2021 
05/01/2022 
11/01/2022 
05/01/2023 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 
11/01/2025 
05/01/2026 : 
11/01/2026 
05/01/2027 
1 l/01/2027 

. OS/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
OS/01/2030 
ffro112oici 
OS/01/2031 
l l/01/203 l 
OS/01/2032 

_ I 1/01/2032. 
OS/01/2033 
11/01/2033 
05/01/2034 

Total (21,534,187,50) 

PhllSe Ill (15120 yr) IDA I J,suo SUrnmB!)' I 11114/2007 I 5:36 PM 

14,440,500.00 
S,738,250,00 

14,653,250.00 
5,515,375,.QQ.. 

14,875,375.00 
5,281,375.00 

JS,111,375.00 
5,035,625.00 

15,355,625.00 
4,777,625.00 

15,612,625.00 
4,506,750.00 

I 5,886,750.00 
4 222,250,00 

17,567,250.00 
3,888,625,00 

16,433,62S,00 
3,575,000,00 

16,745,000.00 
3,245, 750,00 

17,070,750,00 
2,900,125,00 

17,425,125.00 
2,537,000,00 

:22,607,000,00 
2,035,250.00 

20,710,250.00 
1,568,375.00 
~1~13,375,00. 
1,394,750.00 

15,704,750,00 
1,037,000.00 
8,892,000,00 

__ s4ofi2S.Oo ______ -·· · . 
17, I 20,62S,OO 

433,625.00 
17, 778,625,00 

$381,225,375,00 

Part2 012 

Fiscal Total 

20,391,000.00 

20,391,500.00 

20,390, 750,00 

20,392, 750,00 

20,391,250,00 . 

20,390,250.00 

20,393,500,00 

21,789,500.00 

20,322,250,00 

20,320,000.00 

20,316,500.00 

20,325,250.00 

"• .. H~--•• 
25, 144,000,00 

22,745,500.00 

17,099,500,00 

9,929,000,00 

17,961 ,250,00 

18,212,250.00 



$246 105,000 

City of Syracuse 
SIDA Bonds 
Phase III (1 S/20 yr) 

Operation Of Project Construction Fund 

Date Principal 
02/01/2013 204,349,745,00 

Total S204,349, 745,00 

Investment Parameters 

Investment Model [PV., OlC, or Securities 
Defauh investment yield target 

C~t of Investments Purcha.sed.wh~.~-O!)__~ P.i:.oc.e~~. 
Total Cost of Investments_ __. 

Target.Cost of Investments at bond yield, •. 

Yield to Rccci t 

Rate Receipts 
204,349,745,00 

$204,349,745,00 

Disbursements Cash Balance 
204,349, 745,00 

S204,349,745,00 

OlC 
User Defined 

·-. ,. ___ . ·-·· $204,349,745.00 

Yield for Arbitruge !'._l!_,=osc:.:es;_ ____________________________ 4;;...l:...:46.:.;1"-J2~1=% 

Phose Ill (15/20 yr) IDA I tssuo Summary I 11/1412007 I 5:36 PM 



City of Sy~acuse 
SIDA Bonds 
Phase III (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Prlncleal Rate 
02/01/2013 
05/01/2013 ( I 76,894.16) 4,0000000% 
11/01/2013 8,813,748.57 4,0000000% 
05/01/2014 5,913,711.06 4,0000000% 
I 1/01/2014 6,031,98S,27 4.0000000% 

Total $20,582,550.74 

Investment Parameters 

lnvestmenl Model [l'V,.GIC~rSecuri~ ..... 
Default inVC$1menty1eld 1nrg1lt __ . -·. --· 

Casli Dep;,sit _ ........... _ --·, ··--. . .. .. • 
Cosl of lnves1men1s Purchased wllh Bond Proceeds 
Tola I Cost oflnvi:s1men1s 

Target Cost of lnves1ments at bond yield 
Ac1unl,po3itlvc or (n5w1tive) nrbilrage •.•• ·- . 

Yield 10 Receipt 
Yield for ArbilrngE Purp:>ses. 

Composition Of Initial Deposit 
Original.Bond Proceeds...... ., , . .. . 
Accrued lnlercsl 
Cash Contribution and Prior Issue Transfers 

Phooo Ill (15/20y,) IOA I l»ue Summ•f\l I 11/14/2007 I 5:36 PM 

Interest Receipts 
·om 

176,894,16 
415,188.90 9,228;937.47 
238,913.93 6, I 52,6~4.9.9 
120,639.70 6, 152,624,97 

$951,636.69 s:n,534,187,so 

Disbursements Cash Balance 
om 
0.G7 

9,228,937,50 O.Q4 
6,152,625.00 0.03 
6,152,62S.00 

$2J,S34,187.50 

_ ··--··---OIC 
......... , .... , ·--· _, _., ___ User Defined 

. ,., __ -- 0.07 
20,582,550, 74 

$20,582,5~0.8 I 

$20,520,457.90 
.. {62,092.91), 

3.8830755% 
_ 4.1461121% 

.. 20,?82,SSO.B I 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III ( 15/20 yr) - Ai dab le - Reconstruction 

Pricing Summary 

Maturity 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 

.. 05/0 I /2024 , 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 

TotRI 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serini Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 
Serial Coupon 
Serini Coupon 
Serini Coupon 
~'!_linl C_E~P.!'~. 
Serial Coupon • 
Serini Coupon 
Serini Coupon 
Serini Coupon 
Serini Coupon 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gro-;s Pr~ductlo_n ··---··-

Toto! Underwriters Discount (0,412¾) 
Bid ( I 06,983%) 

Total Pu'rchase Price-·· 

Bond Year Dollar.; , _ 
Average Life 

Coupon 
5.0009/., 
S.000% 
5,000¾ 
5,000¼ 
5,000% 
5,000% 
S,000¾ 
5,000% 
5.000% 
5.000% 

· s.ooiir; 
5,000% 
5,000¾ 
5.000% 
5,000% 

Yield Maturity Value 
3.430% . 4, 745,000,00 
3.490"/o 4,985,000,00 
3,530% S,235,000,00 ' 
3,570¾ 5,495,000.00 
3.630% S, 770,000,00 
3,700¾ 6,055,000.00 
3.770% 6,360,000.00 
3.840% 6,680,000,00 
3.910% 7,010,000.00 
3.970% - 7,365,00.Q:~ 
4,000'/4. 7, 730,000,00 
4,050% 8,115,000,00 
4,120¾ 8,525,000,00 
4,160% 8,950,000,00 
4,190¾ 9,395,000,00 

Sl02,41S,000,00 

oM O .. •···• 

' . ····--· ---, .... 

Price Dollar Price 
103,366¼ 4,904,716,70 
104.596% 5,214,110,60 
IOS,749% 5,535,960,JS 
106,785% 5,867,835.75 
107.593% 6,208,116.10 
108,195% 6,S51,207,25 
108,64S% 6,909,8noo 
108,953% 7,278,060,40 
l09.'126% 7,649,732,60 
108,598¾ ? . 7,998,242,?Q. 
108.335% .. C 8,374,295,SO 
107,898% C 8,755,922,70 
107,290% C 9,146,472.50 
106.945% C 9,571,577.50 
106,687% C 10,023,243,65 

Sl09,989,316.l0 

$ I 02,415,000,-00 
.... J,574,316,10_ 
SI09,989,316,IO 

.K4.ni257,Q~). 
109,567,059.05 

.... !!Q2,567,0S9,05 

_ ··-·' $1,039,758.75 
I0,152 Years 
5,0000000% A ~.--ro·g; coiij;~n .. ------------------------------------

. Net Interest Cost (NIC). 4,3121425% 
True Interest Cost (TIC) 4,1225727% 

Pila"' Ill (15'20 yr) tOA I Aldablo • ROCOl)sWctlon I 11/1412007 I 5:38 PM 

' i 
i 

· I 

I 



$10.2,415,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date · Principal 

4,745,000.00 
4,985,000.00 

(i5/01(2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
OS/01/2024 
OS/01/2025 
05/01/2026 
OS/01/2027 

..... ·-· .. ····-· 5,235,000.00 
5,495,000,00 

05/01/2028 
OS/01/2029 

5,770,000.00 
6,055,000.00 
6,360,000.00 
6,680,000.00 
7,0 I 0,000,00 
7,365,000.00 

· 7,730,000.00 
8,115,000.00 
8,525,000.00 
8,950,000.00 
9,395,000,00 

Total $102,415,000.00 

Yield Statistics 

Bond Y eat Dollars 
Averag= Life __ 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Coupon 

5.000% 
S,000% 

•• • .... ·-- 5.000% 
5.000% 
5.000%, 
5.000% 
5,000¾ 
5,000% 
s.000%·· 
5.000% 
5.000% 
5.000% 
S,OOOo/o 
S,000% 
5.000% 

Ph••• Ill (15120 yr) IDA ! Aldobll • R•conslrucl!on 1 11/14/2007 I 5:36 PM 

Interest 

6,400,937.50 
5,120,750.00 
4,883,500.00 
4,634,250.00 
4,372,500.00 
4,097,750.00 
3,809,250.00 
3,506,500.00 
3, I 88,500.00 
2,854,500.00 
2,504,000.00 
2,135,750.00 
1,749,250.00 
l ,343,500,00 

917,250.00 
469,750.00 

551,987,937.50 

Total P+I 

6,400,93 7,50 
9,865,750.00 
9,868,500.00 

-- .• -- -·- .. 9,869,250.00 
9,867,500.00 
9,867,750.00 
9,864,250.00 
9,866,500.00 
9,868,500.00 

. 9,864,500.00 
9,869,0,00.00 
9,865,750.00 
9,864,250.00 
9,868,500.00 
9,867,250,00 
9,864,750.00 

$154,402,937.SO 

$1,039,758.75 

.. , ___ ,.·-··-·I 0, 152 Yeurs 
5,0000000% 

4.3121425¾ 
4,1225727¾ 
4.1461121¾ 
4,4042680% 

3,9686446¾ 
10,175 Yeiu,; 



$102,415,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable- Recons~ruction 

D,ebt Service Schedule Part 1 of 2 

Date Princleal Coupon Interest Total P+I Fiscal Total 
02/01/20l3 
I 1/01/2013 3,840,S62,SO 3,840,562,50 
05/01/2014 2,560,375,00 2,560,375.00 
06/30/2014 6,400,937,SO 

--11/01/2014 -· . 2,560,375,00 2,560,3 7 S.00 
Tooo¾·-- - -··· ·-•··----05/01/201 S 4, 745,000,00 2,560,375.00 7,305,375.00 

06/30/2015 9,865,750,00 
I 1/01/2015 2,441,750,00 2,441,750.00 
05/01/2016 4,985,000.00 S,000% 2,441,750,00 7,426,750.00 
06/30/2016 . . 9_,_~61,500,00 

· Tiiii112oi6 . ····--·-·--·- .. 
2,311, 12s.oo· -2,317,125.00 

05/01/2017 5,235,000.00 S,000% 2,317, 125,00 7,552, 125,00 
0,6/3012017 9,869,250,00 
I 1/01/2017 2,186,250.00 2,186,250.00 
05/01/2018 5,495,000.00 · 5.000% 2, 186,250,00. 7,68 I ,2S0,00 
06/30/2018 9,867,500.00 
11/01/2018 2,048,875,00 2,048,875.00 
05/01/2019 5, 770,000,00 5.000% 2,048,875.00 7,818,875,00 
06/30/2019 9,867,750,00 
11/01/2019 1,904,625,00. 1,904 625,00 
OS/01/2020 6,055,000,00 5.000% 1,904,625.00 7,959,62S,OO 
06/30/2020 9,864,250.00 
11/01/2020 I, 753,250.00 1,753,250,00 
05/01/2021 6,360,000.00 S,000% l,7S3,250,00 8,113,250.00 
06/30/202I 9,866,500.00 
11/01/2021 1,594,250.00 1,594,250,00 
05101/2022 . 6,680,000,00 5,000½ I ,S94,250,00 8,274,250.00 
06/30/2022 9,868,500.00 
11/01/2022 1,427,250.00 1,427,250,00 
~5/01/20~. 71.0IO,OOO,OO .. -~~00.9"-1 • , _ 1,427,250,00 • • 8,437,250.00 _ .. 
06/30/2023 9,864,500.00 
11/01/2023 1,2s2,000.00 1,252,000,00 
05/01/2024 7,365,000,00 5,000¾ 1,252,000.00 8,617,000,00 
06/30/2024 9,869,000.00 
11/01/2024 - ~.~_i7 .&ThQQ .. 1,067,875,00 
0S/01/2025 7,730,000,00 5,000% 1,067,875.00 8,797,875,00 
06/30/2025 9,865, 750,00 
11/01/2025 874,625.00 874,625,00 
OS/Ol/20i6 8, II S,000,00 5,000% 874,625.00 8,989,625,00 
06/30/2026 . . _9,864J50,00 --·-----·- - __ ,.,_. 
11/01/2026 671,750.00 671,750.00 
0S/01/-2027 8,52S,OOO,OO 5,000% 671,7.50.00 9,196,750.00 
06/30/2027 9,868,500,00 
11/01/2027 458,625.00 458,625,00 

PhaSG 111 (15120yr) IDA I AldslJ½t • Rooonstructlon I 1111~/2007 I 5:35 PM 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase Ill (15/20 yr) - Aidable - Reconstruction 

Debt Service ~chedule 

Date Principal Coupon 
05/01/2028 8,950,000.00 5,000% 
06/30/2028 
11/01/2028 
05/01/2029 9,395,000.00 5.000% 
06/30/2029 

Total $ I 02,415,000.00 

Yield Statistics 

Bond Year Oollprs 
Avera e Life 
.Avemg7 Coupon . 

· Interest 
458,625.00 

234,875.00 
234,875,00 

SSl,987,937,50 

Total P+I 
9,408,6Z5,00 

234,875.00 
9,629,875.00 

$154,402,937:50 

Part 2 of 2 

Fiscal Total 

9,867,250.00 

9,864,750.00 

$1,039 758,75 
10,152 Ycors 
SJJ.QQ0000'/4 

Net Interest Cost (NJC) .. .. ... •.. • 4,3121425% 
Truclrtle~tCmi'(TIC;)°' ·-· .. ·.·.· ,-- __ -.... , ... ·.~. -·. .. .... ·. ·: ... 44 •• 11422651712271~. 
Bond Yield for Arbitrage PU!J!.;:.;Os:.:;;es::..-__ · -------------------------~~~" 
Afl.1!1£IUSJ".c c;ost (-'.'.19, .~•:1941~!!,0li 

IRS Form 8038 
Net lmerest Cost 
Weighted Averag~ M~turity 

Pha•• Ill (15120 yr) IDA I Aldable• Roconstructlon I .11/14/W07 I 5:38 PM 

.... ·-· -·-· •. , 3,9686446% 
IO.l75 Years 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part1 of 2 

Date Principal Coupon lnlerEtst Tot.al P+I CIF Net New D/S Fiscal Total 
02/01/2013 
11/01/2013 J ,840,562,50 3,840,562.50 (J,840,562,50) 
05/01/2014 2,560,375.00 2,560,375,00 (2,560,375.'00) 
11/01/2014 2,560,375.00 2,S60,375,00 (2,560,375,00) 
05/01/201 S 4,745,000,00 5,000% 2,560,375,00 7,305 375,00 7,JOS,375,00 
06/30/20 IS 7,305,375.00 
11/01/2015 2,441 ,750,00 2,44 I, 7S0,00 2,441,750.00 
OS/01/2016 4,985,000.00 5,000% 2,441,750.00 7,426, 750,00 7,426,750.00 
06/30/2016 9,868,500.00 
11/01/2016 2,317,125,00 2,317, 125,00 2 317,125.00 
05/01/2017 5,235,000.00 5,000% 2,317,125,00 7,552,125,00 ' 7,552,125,00 
06/30/2017 9,869,250,00 
11/01/2017 2,186,250.00 2,186,250,00 2, 186,250,00 
05/01/2018 5,495,000,00 5,000% 2, 186,250,00 7,68 l ,250,00 7,681 ,250,00 
06/30/2018 . - .• _ .. _. •. •. 9,867,500.00, ll/Ol/20IB .. 2,048,875.00 ' 

. - ... 
2,048,875.00 2,048,875.00 

05/01/2019 5,770,000.00 5.000% 2,048,875.00 7,818,875.00 7,818,875.00 
06/J0/2019 9,867,750.00 
11/01/2019 1,904,625.00 1,904,625.00 1,904,625.00 
05/01/2020 . 6,055,000,00 .. ~,Q9Q!•_ .. __ 1,904,625.00 _ .... ),959,625.00 --· -· _ ... ·- -•• 7,959,625.W .. -·-. 
06/30/2020 .. , 9,864,250.00 
11/01/2020 1,753,250.00 1,753,250.00 I, 753,250.00 
05/01/2021 6,J60,000.00 5.000%' 1,75_3,250.00 8,113,250.00 8,113,250.00 
06/J0/2021 9,866,500.00 
11/01/2021 1,594 250.00 I 594,250.00 l 594,250.00 
05/01/2022. 6,680,000,00 5.000% 1,594,250.00 8,274,250.00 8,274,250.00 
06/30/2022 9,868,500.00 
11/01/2022 1,427,250.00 1,427,250,00 1,427,250.00 
05/01/2023 7,0 I 0,000,00 5.000% 1,427,250.00 8,437,250.00 8,437,250.00 
06/30/2023 

' .. - ... - -- . . -----·-----· 9,864,500,00 
• 'iT!o112023 ... . ··-

1,252,000.00 1,252,000,00 1,252,000,00 
05/01/2024 7,365,000,00 5,000% 1,252,000,00 8,617,000.00 8,617,000.00 
06/J0/2024 9,869,000,00 
11/01/2024 1,067,875,00 I ,067,875.00 1,067,875,00 
05/01/2025 1,~J_o,ooq:9.g 5,090Yo. , l19€7i8.n.99 . BJ79J,875,00 . , ?,\~7,~5._l(O., -·---· ·06/30/2025 - •. 9,865,750,00 
11/01/2025 874,625,00 874,625.po 874,625.00 
05/01/2026 8, 115,000,00 5.000% 874,625,00 8,989,625,00 8,989,625 ,00 
06/30/2026 9,864,250 00 
11/01/2026 671,750.00 671750,00 671,750.00 
05/01/2027 8,s2s;ooo.oo 5.000% 671,750.00 9,196,750.00 9,196, 750,00 
0~30/2027 9,868,500.00 
11/01/2027 458,625,00 458,625,00 458,625,00 
05/01/2028 8,950,000.00 5,000% 458,625.00 9,408,625.00 9,408,625,00 

Pllaso Ill 115120 m IDA I Aldllb!a-ReeonotrucUon I 11114/2007 I 5:36 PM 



$102,415,000 

City of Syracuse 
SIDA Bonds 
Phase III (I 5/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest 
. . 06/30/2028 

JJ/01/2028 
05/01/2029 
06/30/2029 

-~·---·-··-· -· - -· --· --· ---·- ---
9,395,000.00 5.000% . 

234,875,00 
234,875.00 

Part2 of 2 

Total Pi-I CJF Net New 0/5 Fiscal Total 
• • • _ 91867d?O,OO 

234,m.oo 234,875,00 
9,629,875.00 9,629,875,00 

9,864, 750,00_ 

Total SI02,415,000,00 551,987,937.50 SIS4,402,937,SO (8,961,312.50) Sl4S,441,625,00 

Plu>ao Ill (15/20 )'1) IOA I Akloblo • RO<QOOlrUotion I 1111412007 I 5:36 PM 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal 

02/01/2013 98,632,803,00 

Total $98,632,803,00 

Investment Parameters 

lnves1men1 Model f PV, GIC, or Securlilcs] 
~fault investment yield tlirget 

Cost oflnves1men1s Purchased with Bond Proceeds 
J~Cos1oflnves1men1s ---- '· • ··-· · 

Target.Cost,of Investments al bond yield 

Yield to Recei l 

Rate • Receipts 
98,632,803.00 

$98,632;803,00 

I' 

Disbursements 
98,632,803,00 

$98,632,803,00 

Cash Balance 

GIC 
User Defined 

98,632,803,00 
$98,632,803.00 

J.98,632,803,0.Q. 

Yield for Arbitrage Purp,...co.c..cs•c..• ____________________________ 4=,1~46~1_12_1~¾ 

l. 

Phase Ill (15/l!0yr)IDA I />Jdnb!o•R•con•1Nc1lon f 11114/2007 I 5:36PM 



$102 415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2013 
05/01/2013 {85,114.47) 
11/01/2013 3,667,784.32 
05/01/2014 2,460,952.5 I 
11/01/2014 2,510,171.56 

Total S8,SS3, 793,92 

Investment Parameters 

lnves~nl Model [PV, GIC, or Securilies] 
Defuult lnvesnnent_yleld targcl- ·-----

Rate 

4.0000000% 
4,0000000% 
4,0000000% 
4.0000000% 

g_~!?_:p~ -------. .. ........ - ...... 
Cost ol'lnveslments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments al bond yield 
Actunl positive or (negative) arbitrage . . . . . 

Yield to Recei t 
Yield for Arb ii rag~ Puqmses... . ..... 

Composition or lnltlal Deposit 
Originnl Bond Proceeds 
Accrued Interest 
Cosh Contribulion and Prior Issue Trnnsfers 

Ph_a•• Ill (15120 y,) IDA I Aldable • Roc,:,n>lnlcllon I 11/1412007 I 5:3il P~ 

Interest Re!=elpts 
0.03 

85,114.47 
l72,77S:17 3,840,S62,49 
99,422.48 2,560,374,99 
50,203.43 2,560,374.99 

S41l7,518.SS $8,961,312.50 

Disbursements 

3,840,562.50 
2,560,375.00 
2,560,375,QO 

Sll,961,312,50 

Cash Balance 
O.QJ 
0.03 
0.02 
0.01 

....... ____ GIC 
User Defined 

0.03 
8,553,793.92 

SS,553,793.95 

SS,539,455.SO 
·• _ ,, {14,338.45) 

4.0000000¾ 

8,553,793.95 

7 
I 



$110,435,000 
City qf Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Addition 

Pricing Summary 

MaturiW 
Type of 

Bond 
05/0I/2015 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serini Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/0112020 Serial Coupon 
05/01/2021 Serini Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
05/01/2025 Serini Coupon 
05/01/2026 Serini Coupon 
OS/OJ/2027 Serini Coupon 
05/01/2028 Serial Coupon 
05/01/2029 .... Serial Coup~ ,_ .• 
05/01/2030 Serini Coupon 
05/0i/203 l Serini Coupon 
05/01/2032 Serini Coupon 
OS/Ol/2033 Serial Coupon 
OS/01/2034 ____ Serini Co~pon 

Toto! 

Brd Information 

Pnr Amount of·Bonds 
Reoffng Premium or (Disc~ .... 
0 ross Produclion • . . _ 

To1nl Undeiwri1ers D'iscount 10,4123/~ 
Bid (!0_604~!f~). . . 

Bond Year Dollars 
Average Life 
Average Cou n 

Nel Interest C~(NJC) _ _ _ _ . _ ,_ . 
Tnie Interest Cost (TIC) 

Coupon 
5.000% 
5,000% 
5.000% 
5,000% 
S.000% 
5.000% 
5,000% 
5.000% 
5,000% 

~~'!2m 
5,000% 
5,000% 
5,000¾ 
5,000¾ 
5,000% 

. ·5,000'lf 
5,000¾ 
5,000¾ 
5.000% 
5,000% 

Ph..., ·111 (15120 yr) IPA I Aldablo • Addition I 11/1•12007 I 6:36 PM 

Vieid 
3.430% 
3.490% 
3,530% 
3,570¾ 
3,630% 
3,700% 
3,770% 
3.840% 
3.910% 
3.970¾ 
4:oooo/,-
4,050% 
4.120% 
4,160% 
4.1909/, __ 
4,220% 
4.250% 
4.280% 
4.310% 
·4,340% 

Maturity Value Price Dollar P.rlce 
3,340,000.00 103,366¾ 3,452,424.40 
3,505,000,00 104,596% 3,666,089,80 
3,680,000,00 105,749% 3,891,563,20 
3,865,000,00 106.785% 4, l 27,240,25 
4,060,000,00 107,593% 4,368,275,80 
4,265,000.00 108,195% 4,614,516,75 
4,475,000,00 108.645% 4,861,863,75 
4,700,000.00 108.953% 5,120,791.00 
4,935,000.00 109.126% 5,385,368,IO 
.t!!0,000,00_ 108,598% C 5,625,376.40 
5,440,000,00 108,335% .. 5,893,424.00 
5, 710,000.00 107,898% C 6,160,975,80 
6,000,000,00 107.290% C 6,437,400,00 
6,300,000.00 106.945% C 6,737,535,00 
6,610,000;00 ______ 106,687% ____ c, ____ 7,052,010,70 
6,945,000,00 
7,290,000,00 
7,655,000.00 
8,040,000.00 
8,440,000.00. 

$1 t0,435,000.00 

106.429% C 7,391,494,05 
106,173% C 7,740,0I 1.70 
105,917% C 8,107,946.35 
105,661% C 8,495,144.40 
105,407% .. !i. -- 8,896,350.80 

Sll 8,025,802.25 

$110,435,000.00 
7,590,802.25 · · ..... ·· .. -- · ·· ·-·--rli !!,_02J.802.1S 

·-·· .,_ $(455,323.51) 
... -·. 117,570,478.74 

.. $117,570,478.74 

SI ,474,033,75 
I 3.348 Y curs 
5.0000000% 

4.5159216% 
4.3293972% 



$110,435,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal 
05/01/2013 
05/0I/2014· 
05/01/2015 3,340,000.00 
05/01/.2016 3,505,000,00 
05/01/2017 3,§80,000,00 __ .... 
05/01/2018 3,865,000.00 
05/01/2019 4,060,000.00 
05/01/2020 4,265;000.00 
05/01/2021 4.4 75,000.00 

. Oj/~!/202~ _ . , 1i_?QP,OOO.:QO 
05/01/2023 4,935,000.0,0 
05/01/2024 5, 180,000,00 
05/01/2025 5,440,000.00 
05/0J/2026 5,710,000.00 
05/01/2027 6,000,000.00 
05/01/2028 6,300,000.00 
05/01/2029 6,610,000.00 
05/01/2030 6,945,000.00 
05/01/2031 7,290,000.00 
05/01/2032 7,655,000.00 
05/01/2033 8,040,000.00 
05/01/2034 8,440.000,()Q 

Total SI 10,435,000.00 

Yield Statistics 

Coupon Interest Total P+I 

6,902, 187,50 6,902,187.50 
5.000% 5,521,750.00 8,861,750.00 
5,000% 5,354,750.00 8,859,750.00 
5.000% ..... --- ·- ~· .... 5,179,500.00 ------·-·-·· ...... §,859,500,00 
5,000% 4,995,500.00 8,860,500.00 
5.000% 4,802,250.00 8,862,250.00 
·s.ooo¾ 4,599,250.00 8,864,250.00 . 
5.000% 4,386,000.00 8,861,000.00 
~.ooo~. 4,.1_621250,QQ . BJ~J.~Q.~ 
5.000% 3,927,250.00 8,862,250.00 
5.000% 3.680,500.00 8,860,500.00 
S.000% 3.421,500.00 8,861,500.00 
5.000¾ 3,149,500.00 8,859,500.00 
S.000¾ 2,864,000.00 8,864,000.00 
5,000% 2,564,000.00 8,864,000,00 
5.000% 2,249,000.00 8,859,000.00 
5.000% 1,918,500.00 8,863,500.00 
5.000% 1,571,250.00 8,861,250.00 
5.000% 1,206,750,00 8,861,750.00 
5,000% 824,000.00 8,864,000.00 
S,000% 422,000,00 8,862,000.00 

$73,701,687.SO SJ84,136,687,50 

Bond Year Dollars $1.474 033.75 
Average Life __ .,.. . ..• ,. . ,. . ..... ,_,l3,348Ycars 
AverageCou~.:on ________________________________ --'S-'-.O_O_OO_O_OO'l __ ¼_o 

Net Interest Cost(NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
Aill~;lu~·i~c-Coo\"{AiC). . • . . 

IRS Fonn 8038 
Net Interest Cost 
Weighted Average Maturity 

Phoso Ill (15/20 yr) !DA I Ak/oblt • Add!Uon I 1111•12007 I 5:30 PM 

... 1:?~921 ~~ 
4.3293972% 

.. ·-···4,1461121% 
-·· 4,t6~~.4,'l~¾ 

4.2017221% 
13.331 Years 



City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr)-Aidable -Addition 

Debt Service Schedule 

Date Prlnclpal Coupon Interest 
02/01/2013 
11/01/2013 4,141,312,SO 
05/01/2014 2,760,875.00 
06/30/2014 
11/01/2014 . 2,760,875,00 

. 05/0 l/20 IS 
. ·-·-··-- .. .., ____ ,_, __ ·- ',, __ -, ,._, ____ 

3,340,000.00 S.000¾ 2,760,875.00 
06/30/2015 
11/01/2015 2,677,375,00 
05/01/2016 3,SOS,000,00 S,000% 2,677,375.00 
06/30/2016 
11/01/2016 2,589,750.00 
05/01/2017 3,6B0,000,00 5,000% 2,589,750.00 
06/30/2017 
11/01/2017 2,497, 750,00 
05/01/2018 3,865,000.00 5.000¼ 2,497,750.00 
06/30/2018 
11/01/2018 2,401,125,00 
OS/01/2019 4,060,000.00 5.000% 2,401, 125,00 
06/30/2019 
11/01/2019 2,299,625.00 
05/01/2020 4,265,000.00 5.000% 2,299,625.00 
06/30/2020 
11/01/2020 2,193,000.00 
05/01/2021 4,475,000,0_0 5.000% 2,193,000.00 
06/30/2021 
11/01/2021 2,081,125,00 
05/01/2022 4,700,000.00 5.000% 2,081,125.00 
06/30/2022 
l 1/01/2022 1,963,625.00 
05/Q!/2023 .. ~.9_3_5~~.oq . ~oqo_r •. .••. lfl63,625,00 
06/30/2023 
11/01/2023 1,840,250.00 
05/01/2024 
06/30/2024 . 

5, I 80,000.00 5.000% 1,840,250.00 

I 1/01/2024 . , .,,.1,710,750.00, 
05/01/2025 5,440,000.00 5.000% 1,710,750,00 
06/30/2025 
11/01/2025 1,574,750.00 
05/01/2026 5,710,000.00 5.000% 1,574,750,00 
06/30/2026 . . ... -

. llioii2026 . 1,432,000.00 
05/01/2027 6,000,000,00 5.000% 1,432,000.00 
06/30/2027 
11/01/2027 1,282,000,00 

Phm Ill (15/20 yr) ID/\ I AJdable- AddlUon I 11/14/2007 I 6:ae PM 

Total P+I 

4,141,312,50 
2,760,875.00 

2, 760,875,00 
6,100,875.00 

2,677,375,00 
6,182,375,00 

2,589,750,00 
6,269,750.00 

2,497,750.00 
6,362,750.00 

2,401,125.00 
6,461,125.00 

2,299,625.00 
6,564,625,00 

2,193,000.00 
6,668,000,00 

2,08 l, 125,00 
6,781,125.00 

1,963,625,00 
,6,m@5,0Q_ 

1,840,250.00 
7,020,250.00 

. 1,71~0,00 .. 
7,150,750,00 

Part 1 of2 

Fiscal Total 

6,902, l 87.50 

8,861,750.00 

. s .. ~~~~o,oo 

8,859,500.00 

8,860,500.00 

8,862,250.00 

8,864,250,00 

B,86 I 000,00 

8,862,250.00 

8,B62,250,00 

8,860,500.00 

8,861,500,00 
1,574,750,00 
7,284,750.00 

.•. --·- • --- ·- .. 8,859,500.00 
1,432,000.00 
7,432,000,00 

8,864,000.00 
1,2B2,000,00 

7 



$110,435,000 
City of Syracuse· 
SIDA Bonds 
Phase III ( 15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
05/01/2028 6,300,000.00 5.000¾ 
06/30/2028 
11/01/2028 
05/01/2029 6,610,000.00 5.000% 
06/30/2029 
11/01/2029 
05/01/2030 6,945,000.00 5.000% 
06/30/2030 
11/01/2030 
OS/01/2031 7,290,000.00 5.000% 
06/30/2031 . 
·11/01/2031 

.. .. 
05/01/2032 7,655,000,00 5.000% 
06/30/2032 
11/01/2032 

· 05/01/2033 8,040,000.00 .. _ . 5,.(!QQ'.'(~. 
... 06/30/203J° 

11/01/2033 
05/01/2034 8,440,000.00 5,000% 
06/30/2034 

Total $110,435,000.00 

Yield Statistics 

Bond Year Dolio rs 
Avora e 1..ife 

Interest Total P+I 
1,282,000.00 7,582,000.00 

1,124,500.00 I, 124,5.00,00 
1,124,500.00 7,734,500,00 

959,250.00 959,250.00 
959,250.00 7,904,250,00 

785,625,00 78S,625,00 
785,625.00 8,075,625,00 

- .. ·- .. " - ~ 

603,375.00 603,375.00 
603,375.00 8,258,375,00 

412,000.00 412,000,00 
412,(c00,00 _ ........ 8,45¼000.00, ... 

211,000.00 211,000.00 
211,000.00 8,651,000,00 

$73,701,687,S0 $184,136,687,50 

Part 2 of 2 

Fiscal Total 

8,864,000.00 

8,859,000.00 

8,863,500,00 

_ ... 8,§.§,1~9.,,Q,~ 

8,861,750,00 

-----·--
8,864,000.00 

8,862,000.00 

$1,i1j,033~'?? 
13,348 Years 

Average CouJ1:..::o=n _______________________________ ""5,cc.00'-'0"-00'-'0"-0"/c"-o 

Nel lnte~st Cost (NIC) 
True lnterest Cost (TIC). . •. .. . 
ll.<!!)~)'..1~~ f~ ~~bj~g~ P.~!'P~~s. _, . 
All Inclusive Cost (Alq 

IRS Form 8038 

4.5159216% 
4.3293972% 
4.1461121% 
4.5683435% 

Net Interest Cost -4,2017221% 
Weighted Aveni~-• M-"'ot-"-un""·ty.__ ____________________________ 1""3"",3"-31'-Y'-e_ars"-

PhOlo Ill 115120 yr) IDA I Aldoble • Addllk/<11 11/14/21)07 I 5:36 PM 
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$110,435,000 
City of Syra¢use 
SIDAJ3onds 
Phase III (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule 

Date 
02/01/2013 
11/01/2013 
05/01/2014 
11/0112014 
OS/0112015 
06/30/201~ 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05101120 I 8 
06/30/2018 
i' 1101iiois 
05/01/2019 
06/30/2019 
11/01/2019 
05101/2020 

'ii6/.30/2020 
1110112020 
05/01/2021 
06/30/2021 
11101/2021 
os1011io22 
06/30/2022 
I J/0112022 
05/01/2023 
06/30/2023 

• '1110112023 
OS/01/2024 
06/30/2024 
11101/2024 
05/01/2025 
o613012oi"s 
11101/2025 
05/01/2026 
06/30/2026 
11101/2026 
05/01/2027 
06/j0/2027 
11101/2027 
OS/01/2028 

Principal Coupon 

3,340,000,00 5,000¾ 

3,505,000,00 S.000% 

3,680,000,00 5,000% 

3,865,000,00 5,000% 

4,060,000,00 5,000% 

Interest 

4,141,312.50 
2, 760,875,00 
2, 760,875,po 
2,760,875,00 

2,677,375,00 
2,677,375.00 

2,589, 750,00 
2,589,750,00 

2,497, 7S0,00 
2,497, 7S0,00 

2,<10i,i2S:Oo 
2,401,125,00 

2,299,625,00 
4,~6S,090,90,. 5,000% .•.. 2,299,625.00 

4,47S,000,00 5,000% 

4,700,000,00 5,000% 

4,935,000,00 5,000% 

s, 180,000,00 5.000% 

s,119,000.00 5.000% 

6,000,000,00 5,000% 

6,300,000,00 5,000%, 

2,193,000.00 
2,193,000.00 

2,081,125.00 
2,08l,l2S.OO 

1,963,625.00 
1,963,625.00 

.. ···------· -
1,840,250,00 
1,840,250,00 

1,710,750,00 
I ,~l.1/i 7~9:90 

1,574,750.00 
1,574,7S0,00 

1,432,000,00 
1,432,000.00 

1,282,000,00 
1,282,000,00 

P~•n Ill (15120 YI) ID/\ I l\ldablo • Ad<itlon I 11/1-112007 I 5:36 PM 

Total P+I 

4,141,312,SO 
2,760,875.00 
2, 760,875,00 
6,100,875,00 

2,677,3 75,00 
6, 182,3 75,00 

2,589,750,00 
6,269, 750,00 

2,497,750,00 
6,362,750,00 

2;4oi,1is,oo. 
6,461,125,00 

2,299,625,00 

CIF 

(4,141,312,SO) 
(2,760,875,00) 
(2,760,875,00) 

\\564,625,00___ ••. __ -· •.. : 

2, 193,000,00 
6,668,000.00 

2,08 I, 125,00 
6,781,125,00 

1,963,625,00 
6,898,625.00 

·, ,s-io,iso:oo · 
7,020,250,00 

I, 71 O, 7S0,00 
7,150,750.00 

1,574,7S0,00 
7,284,750,00 

1,432,000,00 
7,432,000,00 

1,282,000,00 
7,582,000,00 

Pat11 of 2, 

Net New 0/S Fiscal Total 

6, I 00,875,00 

2,677,375,00 
6, I 82,3 75,00 

2,589,750,00 
6,269, 750,00 

6, I 00,87S,OO 

8,859,7S0,00 

B,8S9,S00,00 
2,497,750.00 
6,362,750.00 

.. - •. • 81860,500,00 
2,401,125,00 
6,461, 125,00 

8,862,250,00 
2,299,625,00 
6,564,625.00 ·--· • 

2, 193,000,00 
6,668,000.00 

2,081,12S,00 
6,781,125.00 

1,963,62S,OO 
6,898,625.00 

1,840,250,00 
7,020,2S0,00 

1,710,7S0,00 
7,.l§pS~:90, 

1,574,750.00 
7,284,750,00 

1,432,000,00 
7,432,000,00 

1,282,000.00 
7,582,000,00 

8,864,250,00 

8,861,000,00 

R,862,250,00 

8,860,500,00 

s,s6i,soo.oo· 

8,8S9,500,00 

8,864,000,00 

~ , "' "",,, "'~""& =c0 X "'? ~' r if-~- , y*~""'f!,~1 ;½~ ,"'x::;,,x "'2"" ~ ~$:"" ':""'"J~",,_' 0'"'""~ ;"'~;;;\~~" • %"' :"' s:"1¼ iK,~,~ 

Q~RE,L:\f?li,nstt,!\lbanySecur:ities'~itr@c,,,;,,' ',' '. ' ~. '',,,,' " d ' :'' ,' ', ' ' 

' ' 
2
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$110,435,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable · Addition 

Net Debt Service Schedule 

Date Prlnclpal Coupon 1nterest Total P+I CIF 

PM\ 2 of 2 

Net New D/S Fiscal Total 
06/30/2028 ·----· ··-- -- - . •..•• ·----. -· ·--- • ------- - ·------ _ • 8&§.4,000.00 
11/01/2028 1,124,500.00 1,124,500.00 I, 124,500,00 
05/01/2029 6,610,000,00 S.000% 1,124,500.00 7,734,500.00 7,734,500.00 
06/30/2029 8,859,000.00 
11/01/2029 959,250.00 959,250.00 959,250.00 
05/01/2030 6,945,000.00 5.000% 959,2.10.00 7,904,250.00 7,904,250.00 
06/30/2030 8,863,500,00 
11/01/2030 785,625.00 785,625.00 785,625.00 
05/01/2031 7,290,000.00 5.000% 785,625.00 8,075,625.00 8,075,625.00 
06/30/2031 8,861,250.00 
11/01/2031 ... .... 603,375.00 603,375.00 t_;03,37_g)Q - ·-·-~-.. ·os10112032 ·• 7,655,000.00 5.000% 603,375.00 8,258,375.00 8,258,375.00 
06/30/2032 B,861,750,00 
11/01/2032 412,000.00 412,000,00 412,000.00 
05/01/2033 8,040,000,00 5,00<Y'/o 412,000.00 8,452,000,00 8,452,000,00 
06/30/2033 . . . . 8,864,000,02 . 
11/01/2033 

.. 
211,000,00 211,000,00 211,obo.oo · 

05/01/2034 8,440,000,00 5.000% 211,000,00 B,651,000,00 8,651,000.00 
06/30/2034 8,862,000,00 

Total SII0,435,000.00 S73,701,687,50 SIB4,l36,687,50 (9,663,062.50) S174,473,625,IIO 

Ph&alll(15/20yr)IDA I Aldablo•AddlUon 111/1412007 I 5:JBPM 

,,,. 
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$110,435,000 
City of Syracuse 
SIDA Bonds 
Phase III ( 15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fu.nd 

Date Principal Rate Receipts 
02/01/2013 105,716,942.00 105,716,942.00 

Total SIOS,716,942,00 SIOS,716,942,00 

Investment Parameters 

lnvestmenl Model [PV, OIC, or Securities] 
Defaull.invcstment yield target · 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments _ . , 

Tnrgvt Cost of Investments ol, bond yJeld 

Disbursements 
10~,716,942,00 

$105,716,942.00 

Cash Balance 

OIC 
User Defined 

l 05, 716,942.00 
.. _$105,716,942.00 

S!.%?.!6,942.00 

YleldtoRecel~"'"t __________________________________ _ 

Yield for Arbitrage PUl]J-..=o.c.::se.::..s ____________________________ 4"",l'--'4°"'61-'-12""'1-'-'-% 

Ph&SIIIJ(15r./Oyr)IDA I Aldabla•Addlllon I 11/14/100715:38PM 



$110,435,000 
City of Syracuse 
SIDA Bonds 
Phase IIl (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2013 
05/01/2013 (91,779.69) 
I l/01/2013 3,955,004.27 
OS/01/2014 2,653,666.86 
11/01/2014 2,706,740.19 

Total $9,223,631,63 

Investment Parameters 

Investment Model(PV1 OIC, or,SecuritiesJ 
Default investment yjeldturg-01 _ ... 

Rate 

4.0000000% 
4.0000000% 
4.0000000% 
4.0000000% 

_Cll$h DeP.~)\ . . • . ......... ___ , • • __ • 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual positive or Jm<g3'1iv~yrbhra~: 

Yield lo Receipt 
Yield for Arbitrage P~rpyses • -·· .. 

ComposlUon Of Initial Deposit 
Orig)nal Bond Proceeds , . . 
Accrued lntcl'<:sl 
Cash Contribution and Prior Issue Transfers 

Phawlll(15l20yr)IDA) Aldable•Addlllon 111/1412007 I 5:30PM 

Interest Receipts 
0,01 

91,779.69 
186,308.23 4,141,312.50 
107,208.14 2,760,875.00 
54,134.80 2,760,874.99 

$439,430,86 S9,663,062.50 

Disbursements 

4,141,312.50 
2,760,875.00 
2,760,875.00 

$9,663,062.50 

Cash Balance 
0.0] 
0,01 
o.oi 
0.01 

0,01 
9,223,63 J.63 

$9,223,631.64 

S9,2o·a, 110.31 

.t1i,46_1.:m 

4.0000000% 



$7,350,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Maturity 
Type of 

Bond 
05/01/2028 
05/01/2029 , 

Serini Coupon 
Serial Coupon _ 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production · 

Total Underwriter's Discount .(0,412¾)_ 
Bid (106.439%) 

Total Purchase Price 

Bond Year Dollars 
Average Life 
Average Coup:m. . ~ 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Coupon 
5.oooo/,' 
5.000¾ 

.Yield 
4.160% 
4.190% 

PhD•• Ill (15120yritDA I Non-Aldablo• Ree<>nSlruc1 !"11114/2007 I 5:38PM 

Maturity 
Value Price 

4,680,000.00 106.945°/4 
2,670,000.00 106.687¾ 

S7,3SO,OOO.OO 

C 

C 

Dollar Price 
5,005,026.00 
2,848,542.90 

S7,853,S68,90 

$7 350,000.00 
• __ 5..Q?J68,90 
S7,853 568.90 

..... _$(30,304.fil)_ 
7,823,264.85 

$7,823,264.85 

SI l4t757.50 
15.613 Years 

4.5875957% 
4.4226654% 



$7,350,000 
City of Sy.racuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2013 
05/01/2014 
05/01/2015 
05/0i/2016 

. q51oy2011 ... 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
~~!Q.1_{2022, 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 

Total 

Yleld Statistics 

Principal 

4,680,000,00 
2,670,000,00 

S7,350,000,00 

Coupon 

. - -·-~~ .... ,~ 

5.000% 
5,090% 

Interest 

459,375,00 
367,500,00 
367,500,00 

_ •. 367,500.00 
367,500,00 
367,500,00 
367,500.00 
367,500,00 
~~500,00. 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
133,500.00 

$5,737,875.00 

Total P+I 

459,375,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,500,00 
367,50Q,OO · 

5,047,500.00 
2,803,500.00 

S 13,087,875,00 

Bond Year Dollars • _.,_, ..... __ • _. --.. .• .. . $114,757,50 
Average Life .......... , .•..••...•. __ .. . .•• . . . .. _15.613 Years 
Average Cou~:.=n _______________________________ .:.:5,.::.:000=00"'00'¼"""'-o 

Ne! fn1eres1 Cost (NIC) 
True Interest Cost (TIC) 
!:!2nd Yield for ArbilrngE P~~o~~ .. 
All Inclusive Cost (AIC) 

IRS Form 803B 
Ne! ln1eres1 Cos1 
Weighted Average Ma!Urily 

Ph11~111(15/20yr)tOA I Non•Ald•blo•Ratonslnl,;t 111/14/2007 j 6:36PM 

4,5875957% 
4.4226654¾ 
4,1461121% 
4,6332808% 

4,2688791¾ 
15,613 Years 

( 



$7,350,000 

City of Syracuse 
SIDA Bonds 
Phase Ill (15/20 yr)- Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
02/01/2013 
11/01/2013 
05/01/2014 
06/30/2014 
1 l/01/2014 
OS/01/201S 
06/30/2015 
I J/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/202 I 

Principal Coupon Interest 

275,625.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750,00 

183,750,00 
183,750,00 

183,750.00 
183,750.00 

183,750,00 
183,750,00 

183,750.00 
183,750.00 

183,750.00 

.. 1_83,?~:0</ .. 

183,750.00 
183,750.00 

.!.~~,:1_5Q.,9Q. 
183,750.00 

183,750,00 
183,750.00 

ll/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
Q~/Q.l/2ig;J 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 

! !i9 ll2Q24 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 
06/30/2026 . . 

. 11/01/2026 
o5to1ho27 
06/30/2027 
11/01/2027 

Phe'8 Ill (15120 yr) IDA I Non-Aldoblo-RecornllAAI I 11/14/2007 I 5:30 PM 

183,750.00 
183,750.00 

183,750,00 

Total P+I 

27S,625.00 
183,750.00 

183,750,00 
183,750,00 

183,750,00 
183,750.00 

183,750,00 
183,750.00 

183,750,00 
I 83,750,00 

I 83,750.00 
183,750:00 

183,750.00 
183,750,00 

183,750.00 
183,750,00 

183,750.00 
I 83,750.00 

183,750,00 

, t8}27~<!:_0Q, 

183,750,00 
183,750,00 

183,750.00 
i 9-j;iso:iio .. 

183,750,00 
I 83,750,00 

183,750.00 
183,750.00 

183 750,00 

Part 1 of2 

Fiscal Total 

459,375.00 

367,500,00 

367,500,00 

367,500,00 

367,500.00 

367,500,00 

367,500.00 

367,500.00 

. 
367,500,00 

367,500.00 

367,500,00 

367,500,00 



$7 350,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal 
05/01/2028 4,680,000.00 
06/30/2028 
11/01/2028 
OS/01/2029 2,670,000.00 
06/30/2029 

Total $7,350,0-00.00 

Yield Statistics 

Coupon 
5.000¾ 

S,000¾ 

Interest 
183 7S0.00 

66,750.00 
66,750.00 

$5,737,875,00 

Total P+I 
4 863 750.00 

66,750.00 
2,736,750.00 

$13,087,875.00 

Part 2 of 2 

Fiscal Total 

S,04 7,500.00 

2,803,500.00 

Bond Year Dollars S 114,757 .SO 

Averag,_e--"L-'-'ife'---''---------------------------------'5-'--,6~13_Y-'--e_ars_ 
Average Coup!'n . . . 5,0000000% 

~~! lnte!!~!S!!s] \N!f2. .. -· .. 
True Interest Cost (TJC) .... __ .. _, 
Bond Yield for Arbitrage Purposes 

IRS Form 8038 
Net Interest Co$t 
Weighted Average Maturity 

Phoso 111 (15/20yr) IDA I Non-Alduble, Reconsll\JC\ I 1111412007 I 5:36 PM 

4,5875957% 
4.4226654% 
4. 1461121% 

_ . . . . . 4,2688791% 
15.613 Years 



$7,350,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2 

Data Prlncleal Coueon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2013 
I 1/01/2013 275,625,00 275,625,00 . (275,625.00) 
05/01/2014 183,750,00 183,750,00 ( 183, 7 so, 00) 
11/01/2014 183,750,00 183,750.00 (183,750.00) 
95/0!fa..91~ 18}1no.9.?___ . 183,750.00 _183,750,00 _ ·-
06/30/2015 is3,1so.iio 
I 1/01/2015 183,750,00 183,750.00 183,750.00 
05/01/2016 I 83,750.00 183,750.00 183,750.00 
06/30/2016 367,500,00 
11/01/2016 18~,7}Q,90 l~~.m:£~ IB}J~(!,QO .-~, . 
osiii,1201·1 183,750,00 183,750.00 183,750,00 
06/30/2017 367,500.00 
11/01/2017 183,750.00 183,750.00 183,750.00 
05/01/2018 183,750,00 183,750,00 183,750.00 
06/30/2018 367,500.00 
11/01/2018 183,750.00 183,750.00 183,750.00 
05/01/2019 183,750.00 183,750.00 183,750.00 

· 06/30/2019 367,500,00 
11/01/2019 183,750.00 183,750.00 183,750.00 
05/01/2020 183,750.00 183,750.00 183,750.00 
06/30/2020 367,500,00 
11/01/2020 183,750,00 I 83,750.00 183,750.00 
05/01/2021 183,750.00 183,750.00 183,750,00 
06/30/2021 367,500.00 
11/01/2021 183,750,00 183,750,00 183,750.00 
05/01/2022 I 83,750.00 183,750,00 183,750.00 
06/30/2022 367,500.00 
11/01/2022 183,750,00 183,750,00 183,750,00 
05/01/2023 183,750.00 183,750.00 183,750.00 
06/30/2023 . - ~y.~_.00 -
11101h02:i 183,750.00 

-·- _.,, ..... 
183:750,00 I 83,750,00 

05/0l/i024 183,750.00 183,750.00 183,750,00 
06/30/2024 367,500,00 
11/01/2024 183,750.00 183,750.00 183,750.00 

05(9!'~~2~ 183,7so:,qo_ 18pso.09 __ J 8~,750.00 
06/30/2025 367,500.00 
11/01/2025 183,750.00 183,750,00 I 83,750.00 
05/01/2026 l 83,750.00 183,750.00 183,750,00 
06/30/2026 367,500,00 

) !JQ!/~<!,2~. ~?.~~o,o_q , .. _183,750,00 .. 18}.,.7.19.,00 
05/01/2027 183,750.00 183,750,00 183,750.00 
06/30/2027 367,500.00 
11/01/2027 183,750.00 183,750,00 183,?So:oo 
05/01/2028 4,680,000.00 5.000¾ 183,750.00 4,863,750.00 4,863,750.00 

Phoselll(16120yr)IDA I Non-Aldublo•Reconslrucl I 11/1•/20071 5:36PM 



$7,350,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable -Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
06/J0/2028 
11/01/2028 66,750.00 66,750.00 
05/01/2029 2,670,000,00 5.000% 66,750.00 2,736, 750,00 
06i30/2029 

Total S.7,350,000,00 SS,737,875,00 S13,087,875,00 

Pim• Ill (15120yr)IDA I Non,Aldablo •R•oonslnlc1 J 11/1412007 I 5:36 PM 

CIF 

(643,125.00) 

P11rt2 of 2 

Net New D/S Flscal Total 

,66,750.00 
2,736, 7S0.00 

Sl2,4!14,750,00 

5,047,500.00 

2,803,500.00 



$7,350,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2013 
11/01/2013 263,225,25 4.0000000% 12,399,74 
05/01/2014 176,614.76 4.0000000% 7,135.24 
11/01/2014 180,147,05 4,0000000¼ 3,602.94 

Total S619,987.06 523,137,92 

lnvei;;tment Parameters 

Investment Mode] [PV, GIC, or Securities] 
Default lnvcstmen~yield target 

Receipts 
0,02 

275,624.99 
183,750,00 
183,749.99 

$643,125,00 

Disbursements 

275,625,00 
I 83,750,00 
183,750,00 

$643, 125,00 

Cash 
Balance 

0,02 
0,01 
0.01 

GIC 

CashDeP.;;;:;osc.:.:it ____________________________________ ~0.:.:.0=-2 

Cost of Jnvcsunents Purchased with Bond Proceeds • .• . , , .. . . • _ ..... . •. . •• .2191987.06 
Total Cost of Investments $619,987.08 

Tnrget Cost oflnvestmerits at bond yield 
Actual positive or (negative) arbitrage 

Yield lo Receipt 
Yield for Arbitrage Purposes 

Composition Of Initial Deposit 
.2J:illinal Bond Proceeds 
Accrued Interest 
CniliC;~ibuiT~n a~d J;ri~r Issue Transf~rs 

Pha .. 111 (15/20 yr) IDA I Non-A!dnbla , Roconslnlct I 1111412007 I 5:38 PM 

S612,849.66 
(7,137.4~}_ 

3.1404259% 
4,1461121% 

619,987.08 



$25,905,000 
City of Syracuse 
SIDA Bonds 
Phase III (i 5/20 yr) - Non-Aidable ~ Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
OS/0112023 
o51011io2s 
05/01/2031 
05/01/2032 
05/01/2033 
05/01/2034 

Serial Coupon 
Serini Coupon 
Serini Coupon 
Serial Coul_lon 
Serial Coupon 
Serini Coupon 

Total 

Bid Information 

Pnr Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production ........ ·-··- ,••-'. ' ... 
Total Underwriter's Discount (0.412%) 

Total Purchase.Price. , .... 

Bond Year Dollars 
Avcmg~Life ...... 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Coupon 
5,000%. 
5,000% 
5,000% 
S,000% 
S,000% 
5.000% 

Phase Ill (15120 yr) IDA I Non-A!d,bla, Addilion I 11/14/2007 I 5:38 PM 

Yield 
3,910% 
4.160% 
4.250% 
4.280¾ 
4.310¾ 
4.340% 

Maturity Value 
1,400,000.00 

140,000,00 
7,020,000.00 

200,000.00 
8,240,000.00 
8,905,000.00 

$25,905,000,00 

Price Dollar Price 
109.126% 1,527,764.00 
106.945% C 149,723.00 
106.173% C 7,453,344.60 
105.917% C 211,834.00 
)05,661% C 8, 706,466,40 
IOS.407% C 9,386,493.35 

$27,435,625,35 

. ... . • • • . . . . . • S2S,905,000,Gq_ 
1,530,625.35 

.... _ , ........ _ $27,435,625.35 

$(106,806,32) 

.. ,- .. f3L.?3~•~.!9,9~ 

·sso4,541 .25 
19.477 Yenrs 
's.0000000% 

4.7177993¾ 
4.5670898¾ 



$25,905,000 
City of Syracuse 
SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 

05/01/2013 
05/01/2014 
05/01/201S 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05iOl/2023 
05/01/2024 
05/01/2025 
05/01/2026 
OS/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 
05/01/2034 

Totnl 

Yield Statistics 

Principal 

1,400,000.00 

140,000,00 

7,020,000,00 
200,000.00 

8,240,000.00 
8,905,000,00 

$25,905,000.00 

Coupon 

5.000% 

5.000% 

5,000% 
S.000% 
5,000% 
5,000% 

Interest 

1,619,062.50 
1,295,250,00 
1,295,250.00 

.. _ -· 1,295,250.00 
1,295,250.00 
1,295,250,00 
1,295,250.00 
1,295,250.00 
!.,295,250,00 . 
1,295,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,225,250,00 
1,225,250.00 
1,218,250,00 
1,218,250.00 
1,218,250.00 

867,250.00 
857,250.00 
445,250,00 

$25,227,062.50 

Total P+I 

1,619,062.50 
1,295,250.00 
1,295,250.00 

-····. ---· •.• -· 1,295,250.00. 
1,295,250,00 
1,295,250.00 
1,29S,250,00 
1,295,250.00 
l .~?~,250.00 
2,695,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,365,250.00 
1,218,250.00 
1,218,250.00 
8,238,250.00 
1,067,250.00 
9,097,250.00 
9,350,250.00 

$51,132,062,50 

Bond Year Doliars $504,541,2S 
Average Life_,. . . 19.477 Yearn 
AvemgeCoue:eco:.:..n _______________________________ -.;;..5.:..:.00"-'·o-'-OO'-'O"'"O'/."'"o 

Net Interest Cost(NIC) 
True lnte~st Cost (TIC) 
Bond Y leld for Aibitmgc Purposes 
Aii iry~iu;iv•-£~s\ <6(0 . . 
IRS Form 8038 
Net lnlc~sl Cost 
Weighted Average Maturity 

Phm IN (15/20yr) IDA J Non•Aklob!o•Addillon I 11114/2007 I 5:36PM 

4.7177993¼ 
4.5670898% 
4,1461121% 

. 4"~ 5~ ~~7?.¼ 

4.4390885% 
19,457 Venn. 



$25,905,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule Part 1 of2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2013 
11/01/2013 971,437,50 971,437.50 
05/01/2014 647,625,00 647,625.00 
06/30/2014 1,619,062,50 

_! l/0!{2014 - 647,625,00 647.625,00 .... -· -- -05/01/2015 647,625.00 647,625,00 
06/30/2015 1,295,250,00 
11/01/2015 647,625.00 647,625.00 
05/01/2016 647,625,00 647,625,00 
06/30/2016 . 1,f9~,±~9P.Q 
"i"i,oii2oi6 647,6i5.oo 647,6i5,00 
05/01/2017 647,625,00 647,625,00 
06/30/2017 1,295,250,00 
l l/01/2017 64~,625,00 647,625,00 
05/01/2018 647 625,00 647,625,00 
06/J0/2018 1,295,250,00 
11/01/2018 647,625,00 647,625.00 
05/01/2019 647,625,0-0 647,625.00 
06/30/2019 1,,295,250,00 
l l/01/2019 647,625,00 647,625,00 
05/01/2020 647,625,00 647,625,00 
06/30/2020 l ,295,250,00 
l l/01/2020 647,62S,OO 647,625,00 
05/01/2021 647,625,00 647,625,00 
06/30/2021 1,295,250,00 
11/01/2021 647,625,00 647,625.00 
05/01/2022 647,625,00 647,625,00 
06/J0/2022 1,295,250.00 
11/01/2022 647,625.00 647,625,00 
OJ/01/202~ 1,40~,09.~.o.o 5.~or,,. ~7,_62}'.gg __ . _ ~1041??~,QO w,. -· -•---

06/J0/2023 2,695,250,00 
11/01/2023 612,625.00 612,625,00 
05/01/2024 612,625,00 612,625.00 
06/30/2024 1,225,250,00 

1vo!!2!lf4 612,625,00 612,625,00 
05/01/2025 612,625,00 612,625.00 
06/30/2025 1,225,250.00 
11/01/2025 612,625,00 612,625,00 
05/01/2026 612,625,00 612,625,00 

!/_~l}0/2Qf~. 
~- -- h -• - - ·- .. -612,62.s.oii· l 1f2.~ 12JQ:QO 

l 1/0l/2026 612,625,00 
05/01/2027 612,625.00 612,625,00 
06/30/2027 I ,225,250,00 
I l/01/2027. 612,625.00 612 625:oo 

Phase Ill (15120 yr) IDA I Non,AldablD • Adtlilion I 111141;!007 I 5:36 PM 



$25,905,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
OS/01/2028 . 
06/30/2028 
11/01/2028 
OS/01/2029 
06/30/2029 
11/01/2029 
OS/01/7030 
06/30/2030 
11/01/2030 
05/01/2031 
~~/30/~~ I . . 
11/01/2031 
05/01/2032 . 
06/30/2032 
I 1/01/2032 
05/01/2033 
06/30/2033 
11/01/2033 
OS/01/2034 
06/30/2034 

Total 

Yield Statistics 

Bond.Year Dollars,. 
Avera e Life 
Average Coueon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Principal 
140,000.00 

7,020,000,00 

200,000.00 

8,905,000.00 

SlS,905,000.00 

Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 

Coupon 
5.000¾ · 

5.000% 

S,000% 

5.000% 

Interest Total P+I 
6.12,62S,OO ' 752 62S.OO 

609,125.00 609,125.00 
609,125.00 609,125.00 

609,125.00 609,125.00 
609,125.00 609,125.00 

609,125,00 609,125.00 
609,125.00 7,629,125.00 

- -
fo,625,00 

. - - '.. . . .. ~ 
433,625.00 

43),625.00 633,625.00 

428,625.00 428,62S,OO 
428,625.00 ...... _ .. M6B,625.oo 

222,625.00 222,625.00 
222,625.00 9,127,625.00 

$25,227,062.50 SSl,132,062,50 

Part 2 of2 

Fiscal Total 

1,365,250.00 

1,218,250.00 

1,218,250.00 

, 8,238,250,00 

1,067,250,00 

·••·- ·-· -----·-·· 
9,097,250.00 

9,350,250,00 

$504,541.25 
iii:mve";;';; 
5,0000000% 

4.7177993¾ 
4.5670898¾ 

--- ____ 4.1461,121¾_ 
4.7581479¾ 

Net Interest Cost 4.4390885% 
Weight~A~rageMatun,_ ___________________________ ~1~9~.4~57~Y~ear=-s 

Phase Ill (16/20 yr) IDA I Non•Aldoblo • AddlUon I 11/14/2007 I 5:36 PIA 



$25,905,000 
City of Syracuse 
SIDA Bonds 
Phase m (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
02/01/2013 
11/01/2013 
05/01/2014 
11/01/2014 
OS/01/201S 

· 06/30120 is 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
I l/01/2018 
05/01/2019 
06/30/2019 
11/01/2019 
OS/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
l 1/01/2021 
05/01/2022 
06/30/2022 
l l/01/2022 
05/01/2023 
06/30/2023 
iilOl/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 

Prlnclpal Coupon 

1,400,000.00 5,000% 

lhterest Total P+I 

971,437.50 971,437.50 
647,625,00 647,625.00 
647,625.00 647,62S,OO 
647,625.00 .... --- 647,625.00 

647,625:oo 647,625.00 
647,625.00 647,625.00 

647,625.00 • 647,625.00 
647,625.00 647,625.00 

647,625.00 647,625.00 
647,625.00 647,62S,OO 

647,625,00 647,625.00 
647,625.00 647,625.00 

647,625.00 647,625.00 
647,62S,OO 647,625.00 

647,625.00 647,625.00 
647,625.00 647,625.00 

647,625,00 647,625.00 
647,625,00 647,625.00 

647,625.00 647,625.00, 
647,625.00 2,047,625.00 

-' .. ' .... ····-·- .... 
612,625,00 612,625.00 
612,625,00 612,625.00 

612,625.00 612,625.00 
~1M2..s,~o . __ . . m,63~Rq. 

612,625.00 
612,625.00 

612,625.00 
612,625,00 

Part 1 of 2 

CIF Net New D/S Fiscal Total 

(971,4}7,SO) 
(647,625.00) 
(647,625.00) 

_ ................ 647,625,00 
641,62s'.oo 

647,625.00 
647,625.00 

647,625.00 
647.625.00 

647,625.00 
647,62~.oo 

647,625.00 
647,625.00 

647,625.00 
647,625.00 

647,625,00 
647,625,00 

647,625.00 
647,625.00 

647,625.00 
2,047,625.00 

1,295,250.00 

1,295,250.00 

1,295,250,00 

1,295,250.00 

1,295,250.00 

1,295,250,00 

1,295,250,00 

. _ --- • . -· 2,695,250,00 
612,625.00 
612,625.00 

1,225,250.00 
612,625.00 
612,625.00 -· •. --

1,225,250.00 
612,625.00 
612,625.00 

1,225,250.00 

I 1/01/202S 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027. 
06/30/2027 
11/01/2027 
05/01/2028 

... _ 612,62S,OO .. --·· 612,625.00,_,. __ , .• . - - .. , __ 612,625,00 __ 

140,000,00 5.000% 

6 l 2,625,00 612,625.00 

612',625,00 
612,625.00 

612,625.00 
752,625.00 

Phaoelll(15/20yr)IDA I Non-AJdablo•Addldon] 11/1412007 I S:JGPM 

612,625,00 
1,225,250.00 

612,625,00 
752,625,00 



$25,905,000 

City of Syracuse 
SlDA Bonds 

Phase III (15/20 y"r)- Non-Aidable -Addition 

Net Debt Service Schedule 

Date 
06/30/2028 
11/01/2028 
OS/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 
06/30/2030 , 
11/01/2030 
OS/01/2031 
06/30/203 I 

LILQill9~! 
05/01/2032 
06/30/2032 
11/01/2032 
05/01/2033 
06/30/2033 
Tiicil/2033 
05/01/2034 
06/30/2034 

Principal Coupon 

7,020,000,00 5.000% 

-
i'oo,ocio.oo· 5.000% 

8,240,000,00 5,000¾ 
- . 

' ... -·· .... ·- ., ... 

8,905,000.00 5.000% 

Interest Total P+I 

609,125,00 609,125,00 
609,125,00 609,125.00 

609,125,00 609, 125,00 
609,125.00 609,125.00 

609,125.00 609,125.00 
609,125.00 7,629, 125,00 

• 4~~-,6~tQQ 433,625.00 . 
433,625.00 633,625.00 

428,625,00 428,625,00 
428,625.00 . 8,668,625.00 

. . 
222,625,00 ~ 222,625.00 
222,625.00 9,127,625,00. 

Part 2 of 2 

CIF Net New D/S Fiscal Total 

609,125.00 
609,125.00 

609,125.00 
609,125.00 

609,125,00 
7,629,125.00 

43;!,~~~Qt. 
633,625.00 

1,365,250.00 

1,218,250.00 

1,218,250.00 

8,238,250.00 

1,067,250,00 
428,625.00 

8,668,625.00 
• 9,097,250,00 

222,625,00 
9,127,625.00 

9,350,250.00 

Total S25,905,000,00 $25,227,062,50 $51,132,062.50 (2,266,687.50) $48,865,375.00 

Phase Ill (15120y1) IDA I Non•Aldob!t ·AddHlon I 11/1412007 I 5:38 PM 



$25,905,000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest Receipts 
02/01/2013 0,01 
11/01/2013 927,734,73 4,0000000% 43,702,76 971,437.49 
05/01/2014 622,476.93 4,0000000% 25,148,07 647,625,00 
11/01/2014 634,926.47 4.0000000¾ 12,698.53 647,625.00 

Total Sl,185,13'8,13 581,549.36 $2,266,687,S0 

Investment Parameters 

lnveslmenl Model [PV, OIC, or Securities) 
Default investmcnl yield large! 

Disbursements Cash Balance 
O.ol 

971,437,50 
647,625,00 
647,625.00 

S2,266,687,S0 

OIC 

Cash DcLo_s_it __________________________________ .,.......,-,-0_.0=I 

Cos I of lnvestmenls Purchased wilh Bond Proceeds . .. .. • . ... . . ____ , .. - . .. 2,185, 138.l 3 
Tola! Cosl of Investments £2,185 138,14 

Tnrgel Cost oflnveslmenls nt bond yield 
A:ci~~l·p~;Tt-iv~-0~ (~eg~tivc) arb'ii~g~·-

$2,159,982,37 
25,155.77) 

Yieid to ReceiP.i 3.14,!li~?~ 

Yicldf~0\~t;;;ge Purpr..:O:::SC:::.:s'-------------------------------4~."-14~6"-11~2"-l'li_, 

Composition Of Initial Deposit 
Original Bond Proceeds · 2,185,138.14 
Accrued lnteresl 
Cash Contribuli~n and Prlo; iss~~ T~~fcr~ 

Ph.,. Iii (15120 yr) !DA I Non,Aldoblo, Addlllon I 11/1412007 I S:3!1 PM 



$152110 000 
City of Syracuse 

SIDA Bonds 
Phase IV ( 15/20 yr) 

Total Issue Sources And Uses 
Dntad 02/01/2015 I Delivered o2i01/2015 

Sources Of Funds 
Par Amount of Bonds 
Reo!Terin8 Premium 

Total Source, 

Uses Of Funds 
Total Mana&ement Fees 
Totnl Average Takedown 
Undorwriter's Counsel 
Sll'MA 
Dalcome 
OTC 
CUSIP 
Dal Loan 
Costs of Issuance 
Gross Bond Insurance Premium 
Sure!X 
SBIC 
!DA Fee 
Deeosll to Cneitnlized Interest (CIF) Fund 
D~sit to Project Construction Fund 
Rounding Amount 

Total Uses 

Aldable • 
· Reconstructlo 

n 

564,055,000.00 
4,247,596.50 

$68,302,596.50 

32,027.50 
176,151.25 
48,041.25 

1,921.65 
J,843.30 

128,l I 
192,17 

1,793,54 
421,109.72 
337,994.78 
123,250.58 
445,268.13 
320,275.00 

5,349,931.86 
61,038,690,00 

1,977.66 

S68,302,596,50 

PhOlo IV (15/20yr) IDA I IMUe Sunvnary I 11/1412007 1·6:21 PM 

Non-Aldable • 
Aldable • Reconstructl Non•Aldabla • 
Addition on Addition Issue Summary 

$67,460,000.00 $4,435,000,00 SI 61160,000,00 $152',I 101000.00 
4;075,511.65 322,990.65 752,270,20 9,398,369.00 

$71,535,511,65 $4,757,990.65 $16,912,270,20 $161,508,369.00 

JJ,730,00 2,217,50 '8,080.00 76,055.00 
185,515.00 12,196.25 44,440.00 418,302.50 
50,595.00 3,326.25 12,120.00 114,082.50 
2,023.80 133,0S 484,80 4 S63,30 
4,047.60 266,10 969,60 9,126,60 

134.92 8,87 32,32 304.22 
202.38 13,31 48,48 456.33 

1,888.88 124,18 452.48 4,259.08 
443,494,84 29,156.53 106,238.91 1,000,000.00 
393,680.00 24,077.16 114,972.38 870,724.32 
129,802.27 8,533,55 31,694.05 292,680.45 
468,937,44 30,829.20 112,333,67 1,057 ,368,44 
337,300,00 22,175.00 80,800,00 760,550,00 

4,060, 15 I, 73 374,101,05 1,363,128,06 11,147,912,70 
65,422,694.00 J 26,461,384,00 

713,79 4,250,832.65 15,037,075.45 19,290,599.55 

S?l,535,511.65 54,757,990.65 Sl6,912,l70,20 Sl6l,508,369,00 



$152110 000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) 

Pricing Summary 

Maturity 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 

' 05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
osio112ii:i2'. 
05/01/2033 
05/01/2034 
05/01/2035 
05/01/203~ 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 
Serini Coupon 
Serini Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial c;;i;pon. 
Serini Coupon 
Serial Coupon 
Serini Coupon 

• Serini Co~P.~n .. 

Bid Information 

Par Amount of Bonds 
Reofforing Premium or (Discount) 
Gross Production .• , •.•.. 

TEt!!!.h!nderw_!i\e(!gi_s_c?unt (0,112%) 
Bi~ PQ.P~Wil. . 

Coupon 
5.000% 
5,000% 
5.000% 
5.000% 
5,000% 
5.000% 
5.000% 
5,000% 
5,000% 
~.gQQ'J'.'o 
S,000%. 
5,000% 
5,000% 
5,000% 
s,000% 
5.000% 
5,000% 
5,000% 
5.000% 
5.000% 

Yield Maturity Value . Price 
3.430% 5,010,000.00 103.366% 
3.490% 5,255,000.00 104.596% 
3.530% 5,525,000.00 I 05. 749% 
3.570% S, 795,000.00 I 06, 785% 
3,630% 6 090 000.00 l 07 .593¼ 
3,700% 6,395,000.00 108.195% 
3,770% 6,715,000.00 108.645% 
3.840% 7,045,000,00 (08,130% C 

3.910% 8,530,000,00 107,617% C 

3,970% 
4.000%. 

1!,Q.1iooo.99 101.179¾ ~ 
8,160,000,00 (06,962¼ C 

4.050% 8,625,000.00 I 06,600% c 

4.120% 8,995,000.00 I 06,09S% c 

4.160% 9,445,000.00 ' I OS.808% c 

4.190% 
4.220% 

9,915,000,00, .. _ 105.594% •••. !'.. 
, - 4,240,000.00 )05,380% C 

4.250% 4,455,000,00 105,166% C 

4.280% 4,675,000,00 104,953% C 

4.310% (4,525,000.00 104,741% C 

4,340'J'.',,_ •.•... 11,700,000.oq__ ..• I 04.529% ..... c _ 

s1s2,110,ooo.oo 

Dollar Price 
S, 178,636.60 
5,496,519,80 
5,842,632.25 
6,188,190.75 
6,552,413,70 
6,919,070,25 
7,295,51 l.75 
7,617,758.50 
9,179,730, IO 

11,805, 766,85 
8,728,099.20' 
9, 194,250,00 
9,543,245.25 
9,993,565,60 

]0,469,645,10 
4,468, 112,00 
4,685,145.30 
4,906,552.75 

15,213,630.25 
. _ .•.• 12,229,893.0(!_ 

Sl61,S08,369,00 

$152,110,000.00 

. !i~~.,!1~. 
I 60,881,219.46_ 

Bond Year Dollnra $1 933,367.50 
_A.v~g~ !:,if~ . .. . ....... _. __ . . .. ... .. . l.~1!0 Ye~~ 
Average Cou11:.::o.:.:.n ________________________________ __,5:..:;.00::..:;000::..:.::.00:.:I'<::.• 

Net Interest Cost (NIC} 
Tiu~ ,;,~~I ·co;i (TIC) 

Ph•ntv(t5120yr)IOA J l,.ueSummoiy ( 11/t412007 J 5:37PM 

4,$463243% 
4.3 760896%. 



$152,110,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) 

Debt Service Schedule 

Date Principal 
05/01/2015 
05/01/2016 
05/01/2017 s,010,000.00 
OS/Ol/2018 S,255,000.00 

. 05/01/2019 -- ·- • . _ ~,525,000.00 
05/01/2020 5,795,000.00 
05/01/2021 6,090,000.00 
05/01/2022 6,395,000,00 
05/01/2023 6,715,000.00 
05/01/2024 . 7,045,000.00 
iistiiTi202 s· 8,530,000.00 
05/01/2026 11,0 I 5,000.00 
05/01/2027 8, 160,ooo.oo 
05/01/2028 8,625,000.00 
05/01/2029 8,995,000.00 
05/01/2030 9,445,000,00 
05/01/203 I 9,915,000.00 
05/01/2032 4,240,000.00 
05/01/2033 4,455,000.00 
05101/2034 4,675,000.00 
05/01/2035 14,525,ooo.oo 
05/01/2036 11,700,000.00 

Total $152,110,000.00 

Yield Statistics 

Coupon Interest 

9,506,875.00 
5.000% 7,605,500.00 
5.000% 7,355,000.00 
5.000°/4 7,092,250.00 
5.000% 6,8 I 6,000.00 
5.0000/4 6,526,250.00 
5.000% 6,221,750.00 
5.000% 5,902,000,00 
5.000% 5,566,~~0_Q_ . 
's,oooo/: 5,214,000.00 
5.000% 4,787,500,00 
5.000% 4,236,750.00 
5.000% 3,828, 7 50,00 
5,000% 3,397,500,00 
5.000% 2,947, 750,00 
5,000% 2,475,500.00 
5.000% 1,979, 750,00 
5,000¾ 1,767,750.00 
5.000% 1,545,000.00 
5.000% 1,311,250,00 
5.000¾ 585,000,00 

$96,668,375,00 

Total P+I 

9,506,875.00 
12,615,500.00 
12,6 J0,000.00 . 

... ·- !1~617,250.00 
12,611,000.00 
12,616,250.op 
12,616,750,00 
12,6 I 7,000,00 

l~~!!d~-00 
13,744,000.00 
I 5,802,500.00 
12,396,750.00 
12,453,750.00 
12,J 92,500.00 
12,392,750.00 . 
12,390,500,00 
6,219,750,00 
6,222,750.00 
6,220,000.00 

15,836,250.00 
12,285,000,00 

$248,778,375,00 

Bond Year Dollnrs S l 933,367.50 
Averagnife ---· , _ __ . • _,, .. 12,710 Years 
AvcrageCoup,~occn ________________________________ ._-_S~.O_O_OO~O_OO~o/._, 

Net Interest Cost (N[C) 
Tru'e Interest Cost (TIC) 
~o~~ Xi•M f9r A!'1,ltro_fte P~rposes 
All !~c/u~,v~J:ostjA,f,q 

ll~S Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Pha'" IV (15120 yr) IDA I tosuo SUmlTl!lf)' 1 11/1412007 I 6:37 PM 

4.5463243¾ 
. 4.3 760896% 

4.1441735% 
·-. 4/4·s 194i9o;; 

4.2617112¾ 
12.679 Years 



$152,110,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) 

Debt Service Schedule 

Date 
02/01/2015 
11/01/2015 
05/0)/2016 
11/01/2016 

Principal 

05/01/2017 5,010,000,00 
11/01/~017 
05/0112018 
11/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
11/01/2020 
05/01/202I 

11/01/2021 
05/01/2022 
11/01/2022 
05/0)/2023 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 
11/0)/2025 
05/01/2026 
11/01/2026 
05/01/2027 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 . 
osiii i /2030 . 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 

5,255,000.00 

5,525,000.00 
. 

5, 79'5",000.00 

6,090,000,00 

6,395,000,00 

6,7 I 5,000.00 

7,045,000.00 

8,530,000.00 

11,0 I 5,000,00 

8, I 60,000.00 

8,625,000.00 

8,995,000.00 

9.445,000.00 

9,915,000.00 

4,455,000,00 

Coupon 

5.000% 

5,000% 

5,000% 

5,000¼ 

S,000% 

5,000% 

5,000% 

5.000% 

5,000% 

5.000% 

5.000% 

5.000% 

5,000% 

5,000% 

5.000% 

Interest· Total P+I 

5,704,125,00 5,704,125,00 
3,802,750,00 3,802,750,00 
3,802, 750,00 3,802,750,00 
3,80i,750,00 8,812,750,00 
3,677,500,00 3,677,500.00 
3,677,500,00 8,932,500,00 
3,546, 125,00 3,546, 125,00 
3,546, 125,00 9,071, 125,00 
3,408,000.00_ , 3,408,000.00 
3,408,000.00 9,203,000.00 
3,263,125.00 3,263, 125,00 
3,263, 125,00 9,353, 125,00 
3,110,875,00 3,110,875,00 
3, 110,875,00 9,505,875.00 
2,951,000.00 2,951,000.00 
2,951,000.00 9,666,000,00 
2,783,125,00 2,783,125,00 
2,783,125.00 9,828,125,00 
2,607,000,00 2,607,000.00 

2,607,000.00 11,137,000.00 
2,393,750,00 2,393,750.00 
2,393,750.00 13,408,750.00 
2,118,375.00 2,118,375,00 
2,118,375.00 10,278,375,00 
1,914,375.00 1,914,375.00 
l ,914,375.00 I 0,539,375.00 
I ,698, 750.00 1,698,750.00 
1,698,750,00 l0,693,750,00 

I ,_473,875,00. 1,473,875.00 
1,473,875,00 10,918,875,00 
1,237,750.00 1,237,750,00 
1,237,750.00 11,1,52,750.00 

989,875.00 989,875.00 
989,875,00 5,229,875.00 
883,87$.00. 883,875.00 

883,875,00 5,338,875.00 
772,500.00 772,500.00 

1 i1iii12032 
05/01/2033 
11/01/2033 
05/01/2034 4,675,000.00 5,000% 172,500.00 5.447,500.00 
l 1/01/2034 . . 05l0l/2035- ' ' . -
11/01/2035 
05/01/2036 

Totnl 

- • 655.625.00 655,625.00 
14,525,000.00 5.000% 655,625.00 15,180,625.00 

292,500.00 292,500.00 

11,700,000.00 5.000% 292,500.00 11,992,500.00 

$152,110,000.00 $96,668,37S,00 $248,778,375,00 

Pt=a IV (15.120 yr) IDA I Jswe Summsry I 11/1•12007 I 5;37 PM 

Part 1 of2 

Fiscal Total 

9,506,875,00 

12,610,000,00 

12,617,250,00 

12,61-1 .iioo.oo 

I 2,616,250,00 

12,616,750,00 

12,617,000.00 

I 2,611,250.00 

I 3, 744,000,00 

I 5,802,500.00 

I 2,396,750,00 

12,453,750.00 

I 2,392,500.00 

12,392, 750,00 

12,390,500,00 

6,222,750.00 

6,220,000.00 

I 5,836,250.00 

I 2,285,000.00 

7 



$152,110,000 
City of Syracuse 
SIDA Bonds 
Phase IV ( 15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Bond Year Dollars 
Average Life 
Avera~e Coupon 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (Al9 

IRS Fonn 8038 

Part 2 of 2 

S 1,933,367.50 
12,710 Years 

···- -- - • - S.0000000% 

4.S463243% 
4.3760896% 
4.144173S¾ 

. 4.6519429¼ 

Net Interest Cost 4.2617112% 
Weighted Average Muturity, _____________________________ 1_2,_67_9_Y~enrs-

Phn•• IV (15120 yr) IOA I luuo Summary I 11/1•/2007 I 5:37 PM 

l 



$152,110 000 
City of Syracuse 
SIDA Bonds 
Phase lV ( 15/20 yr) 

Net Debt Service Sched~le 

Data Prlncleal coupon Interest Total P+I CIF Not New D/S Flecal Totai 
02/01/2015 
11/01/2015 5,704,125.00 . 5,704,125.00 (5,704, 125,00) 
05/01/2016 3,802, 750,00 3,802,750.00 (3,802,750.00) 
11/01/2016 3,802, 750,00 3,802,750,00 (2, 116,250,00) 1,686,500.00 
05/01/2017 5,0 I 0,000,00 5,000¼ 3,802,750,00 8,812,750,00 8,812, 750,00 10,499,250,00 
I 1/01/2017 3,677,500,00 3,677,500,00 J,677,500,00 
OS/01/2018 5,255,000,00 5,000¼ 3,677,500,00 8,932,500,00 8,932,500,00 12,610,000,00 
11/01/2018 3,546, 125,00 3,546, 125,00 3,546, 125,00 
05/01/2019 5,525,000,00 5.000¼ 3,546, 125,00 9,07 I, 125,00 9,071,125.00 12,617,250.00 
11/01/2019 .. . 3,408,000,00, . .. .?~98,000,QQ . ~ . .408,~.oo ·-· -------05/01/2020 s:195,000.00 

- ·- -
5,000¼ 3,408,000,00 9,203,000,00 9,203,000,00 12,611,000,00 

I l/Oli2020 3,263, 125,00 3,263,125.00 3,263,125.00 
05/01/2021 6,090,000,00 5.000¼ 3,263,125.00 9,353,125.00 9,353,125,00 12,616,250.00 
11/01/2021 3, 110,875,00 3,110,875.00 3,110,875,00 
05/01/2022 , 6,395,000.00 . 5_._o,o.9y~ Ji! 10,8~,oo. 9,505,875.00 ..... .• 9,505,875,QO_ ..... l~~ ~1(11)~ 
11/01/2022 2,9S 1,000.00 2,9S 1,000,00 2,951,000,00 
05/01/2023 6,715,000,00 5.000¼ 2,9S I ,000,00 9,666,000.00 9,666,000.00 12,617,000.00 
11/01/2023 2,783,125.00 2,783,125.00 2,783, 125 ,00 
0S/01/2024 7,045,000.00 5.000¼ 2,783,125.00 9,828, 125,00 9,828, 125,00 12,611,250.00 
1 \/ql/~~24 . . 2,607,000.00 - --- 2,607,000,00 .. 2,607,000.00 

'--•--*• •..• 
8,s3ii;ooo.cio •· 

-,-- ... 
05/01/2025 5,000¼ 2,607,000.00 l l,1371000,00 l l,137,000,00 13,744,000,00 
11/01/2025 2,393,750.00 2,393,750,00 2,393,750.00 
05/01/2026 11,0 l 5,000.00 5,000'/4 2,393,750,00 13,408, 750,00 13,408, 7S0,00 I 5,802,500.00 
11/01/2026 2,118,375.00 2, l I 8,375.00 2,11 B,375,00 

. Q.~.Q1Go21 • 8,.!§_0.,,0.Q!l:9Q _S,Q9!!.~- . 3,.!!!!J75,00 J.~,37S,02, l_Q,_~~.:Q.Q .. • I 2J?9~,,7~Q,go 
11/01/2027 1,914,375.00 l,914,375,00 1,914,375.00 
05/01/2028 8,625,000,00 5,000% 1,914,375.00 l0,539,375,00 10,539,375.00 12,453,750.00 
11/01/2028 1,698, 7S0,00 1,698,750.00 1,698; 750.00 
05/01/2029 8,995,000,00 5.000¼ 1,698,750.00 10,693,750.00 10,693,750,00 12,392,500,00 
11/01/2029 l 473,875,00 1,473,875.00 1,473,875.00 
05/01/2030 9,445,000.00 5,000¾ 1,473,875.00 10,918,875.00 I0,918,87S,OO 12,392, 750,00 
11/01/2030 1,237,750.00 1,237,750.00 1,237, 7S0,00 
OS/01/2031 9,91S,000,00 5.000% 1,237,750.00 11,152,750.00 11,152,750.00 12,390,S00,00 
11/01/2031 989,875.00 989,875.00 989,875.00 
0S/01/2032 4,240,000,00 S,000% 989,875,00 5,229187S,OO 5,229,875.00 6,219,750.00 
11/01/2032 883,875.00 883,875,00 883,875,00 
OS/01/2033 4,455,000.00 5.000¾ 883,875,00 5,338,875,00 5,338,875.00 6,222,750,00 
11/01/2033 772,500.00 772,500,00 772,500,00 
05/01/2034 4,675,000,00 5.000% 772,500.00 5,447,500,00 5,447,500.00 6,220,000.00 
I l/01/2034 655 625.00 655,625.00 655 625.00 
OS/01/2035 14,525,000,00 S.000¾ 655,625,00 15, 180,625,00 15,180,625,00 15,836,250,00 
I 1/pl/2035 292,500.00 292,500,00 292,500,00 
05/01/2036 11,700,000.00 5,000¾ 292,500.00 11,992,500,00 11,992,500,00 12,285,000,00 

Total $)52,110,000.00 .$96,668,375,00 S248,778,375,00 (11,623,125,00) $237,155,250.00 

Pilll'" IV (15/20 yr) IDA I l•ouo Summe,y I 11114/2007 I 5:37 PM 



$152,110,000 

City of Syracuse 
SIDA Bonds 
Phase IV (I 5/20 yr). 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2015 126,461,384,00 126,461 ,384,00 

Totnl $126,461,384.00 $126,461,384.00 

Investment Parameters 

Disbursements Cash !Balance 
126,461,384.00 

St26,461,384,00 

Investment Model [PV, OIC, or Securities) ore 
Default investment yield targe.:c.:..t ___________________________ ..;:U.::.:se::.r~De::.,fi::..:ln=ed 

Yield to Recei t 

126,461,384.00 
•... -fo6,46 I ,384.00 

Yield for-Arbitrage PulJ)"'o;.csc"-s ____________________________ 4-"-''--'144'-'-l'-'-7"-'35=% 

Pho~IV(16/20yr)IDA I t,.uaSUmmury J t1/14/2007 J 5:37PM 



$152 110,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2015 
05/01/2015 (93,640.94) 4,0000000% 
I 1/01/2015 5,479,293.90 4,0000000% 
05/01/2016 3,687,504,78 4.0000000% 
l 1/01/2016 2,074,754.88 4,0000000% 

Total S IJ, 147,912,62 

Investment Parameters 

lnves1men1 Model [PY, GJC, or Se-0urilies] 
Defouh_investment yield 1arge1. . ... .. . 

.Y'!.5.1!.~P.£.~!!.. . .. . . .... - . . . . .. .. . . 
Cost of lnvcs1menls Purchased whh Bond Proceeds 
Total Cos1 of 1n·ves1ments 

Target Cos\ of Investments at bond yield 
Actual po.silivc or (n;gativc)_nrbilrugc, .... 

Yield to Receipt 
Yield for Arbilmge Purposes . 

Composition Of Initial Deposit 
Original Bond Proceeds . 
Accrued ln1eres1 
Cnsh Contribution and Prior Issue Transfers 

Phase IV (15120 yr) IDA I lss~• Summary I 11/1412007 I 5:37 PM 

Interest Receipts 
0,08 

93,640,94 
224,831.07 5,704, 124,97 
115,245.19 3,802,749,97 
4 I 495.10 2 116,249.98 

$475,212,30 Sll,623,125,00 

Disbursements 

5,704,125,00 
3,802,750.00 
2,1 i6,2s0.oo 

Sll,623,125.00 

Cash Balance 
0.08 
0,08 
o,os 
0.02 

GIC 
. . . \J.ir Defined · 

0.08 
i"i:i47,912,62 

$11, 147,912,70 

Si 1,113,669.14 
. (34,243.56) 

3.8562736% 
4,1441735% .. ··- - ,• 

11,147,912.70 



$64',055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable • Reconstruction 

Pricing ·summary 

Maturity 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
OS/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 

-05/01/2027 . 
05/01/2028 
05/01/2029 
05/01/2030 

··-~S/01/2031 

Tot0I 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Coupon 
Serial Coupon 
Serial Coupon 
Serini' Coupon 
Serial Coupon • 
Serini Coupon 
Serial Coupon 
s·;fai Co-;:;p;n 
Serini Coupon 
Serial Coupon 
Serini Coupon 
Serial Couj>on __ 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discounl)· 
OrossP;;duc1ion ·---· -- -- . 

To1nl UndelWriler's Discount (0.412%) 
Bid(I06.219%) 

To1al Purchase Price _ 

Coupon Yield 
I 

5.000% 3.430% 
5.000% 3.490% 
5.000¾ 3,530¾ 
5.000% 3.570¾ 
5.000% 3.630% 
5,000'/, 3.700% 
5,000¼ 3.770% 
5.000% 3.840½ 
5.000¼ 3910¾ 
~-~f/Qo/,;_ 3.970% 
5.000% 4:oooo/: 
S.000¾ 4.050% 
5.000% 4,120% 
5.000% 4.160% 
S,000½ 4.190% 

Maturity Value Price 
2,970,000.00 103.366¾ 
3,115,000.00 104.596°/, 
3,275,000.00 105.749% 
3,435,000.00 106.785% 
3,610,000.00 IOM93¾ 
3,790,000.00 )08.195¼ 
3,980,000,00 108.645% 
4, 175,000,00 108,130% 
4,385,000.00 107.617% 

. 1.~1&00.0_0_ 107.179% 
4,835,000.00 ioii:cjiii•i 
S,075,000.00 106.600% 
5,330,000.00 106.095% 
5,600,000.00 105.808% 

-2i!!JS,OOO.OO IOS,594% 

S64,oss,ooo.oo 

C 

C 

C 

C 

C 

C 

C 

C 

. -

Dollar Price 
3,069,970.20 
3,258,165.40 
3,463,279.75 
3,668,064.75 
3,884,107.30 
4,100,590.50 
4,324,071.00 
4,S 14,427,SO 
4,719,005.45 
4,935,592.95 

. 5,171,612.70 
5,409,950.00 
5,654,863.50 
5,925,248.00 
6,203,647,SO 

$68,302,596.50 

S64,0S5,000.00 
4,247,596.SO 

$68,302,596.50 

Bond :Vear Dollars $650,298,75 
Averng}' Life. _ ... · • -io.152 Yenrs 
Avernge Coul':.:o.:.:.n _________________________________ _;;_S.:..:.00.:..:0:..:.00.:..:0:..:.0'.:..:..1/o 

Net ln1eres1 Cost (NIC) 
True lnteresl Cosl (TIC) 

PhuolV(15120yr)IDA I Aldabla•RoconstAAtlon f 11114120071 5:37PM 

4.3874357% 
4.2143792% 



$64,055,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2015 
05/01/2016 
05/01/2017 2,970,000,00 5.000% 
05/01/2018 3, I 15,000.00 5.000% 
05/01/2019 ........ '' _., ,3,2~ _ -· ______ 5.000% ----· 
05/01/2020 3,435,000.00 5.000% 
05/01/2021 3,610,000.00 5.000¾ 
05/01/2022 3,790,000.00 5.000% 
05/01/2023 3,980,000,00 5.000% 
05/01/2024 '!.m.&29:Q.0 5,000% 
OS/Ol/202f 4,385,000.00 s:000% 
05/01/2026 4,605,000,00 5.000% 
OS/01/2027 4,835,000.00 5.000% 
05/01/2028 5,075,000,00 5.000% 
05/01/2029 5,330,000.00 5.000% 
05/01/2030 5,600,000.00 5,000% 
05/01/2031 5,875,000.00 5.000% 

Totnl $64,055,000,00 

Yield Statistics 

Interest Total P+I 

4,003,437.50 4,003,437,50 
3,202,750.00 6,172,750,00 
3,054,250,00 6, I 69,250.00 
2,898,500.00 ·- ·--- , ____ 6,173,500.00 
2,734,750.00 6,169,750.00 
2,563,000.00 6, 173,000.00 
2,382,500.00 6,172,500.00 
2,193,000.00 6, 173,000,00 
h9?_!.ooo.o~. 6,l_~,000.Q_Q_ 
1,785,250,00 6, I 70,250.00 
1,566,000.00 6,171,000.00 
1,335, 7S0.00 6,170,750.00 
1,094,000.00 6, l 69,ooo.op 

840,250.00 6,170,250.00 
573,750.00 6,173,750.00 
293,750.00 6,168,750.00 

532,514,937.50 $96,569,937,50 

Bond Year Dollars 51650,298, 75 
Average Life ... .. .... --.:: :~--~~-~-- 10,l52Yenrs 

Average Coue.:::on'----------------------------------'5'-',0:..:0:.:.00:..:00.::.:0lc.:.Vc=-• 

Net Interest Cost (NIC} 
True Interest Cost (TIC} 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Fonn 8038 
Net lnlorest Cost 
Weighted Ave~ge Maturity 

Phase IV (15/10 yr) IDA I Aldab!e • Reconstruction I 11114/2007 I S:37 PM 

4.3874357% 
4.2143792¼ 
4.144l735Yo 
4.5302170Yo 

4.0755106% 
10.155 Yearn 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon Interest 

2,402,062.50 
1,601,375.00 

Total P+I 

2,402,062.50 
1,601,375.00 

02/01/2015 
11/01/2015 
OS/01/2016 
06/30/2016 
11/01/2016 

.. 0S/01/2017 . - . 
·-·. _ =--···· ... __ _j_,601,375.00_ ·- ---··-· 1,601,375.00 ---· 

06/30/2017 
11/01/2017 
OS/01/2018 
06/30/2018 
i iTo112ciis 
OS/01/2019 
06/30/2019 
11/01/2019 
OS/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/202 I 
11/01/2021 
0S/01/2022 
06/~0/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
OS/01/2024 
06/30/2024 
11/01/2024 
-~~/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 
06/30/2026 
l_lfQ)P.Jl_:?_6 
OS/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 

2,970,000.00 

3, J I 5,000.00 

3,275,000.00 

3,435,000.00 

3,610,000.00 

3,790,000.00 

3,980,000.00 

4,175,000.00 

~,m,o_Qo.qo 

4,605,000.00 

. 
4,835,000.00 

5,075,000.00 

5,330,000.00 

5.000% 

S,000% 

5,000% 

5,000% 

5.000% 

5.000% 

5.000% 

5.000¾ 

5_.009ro 

5.000% 

5,000% 

5.000% 

5.000% 

Phas• IV (15120 yr) IOA I AA!abla • R11COn11ructlon_ I 11/1412007 I 5:37 PM 

1,601,375.00 4,571,375.00 

1,527,125.00 I ,527, 125.00 
I ,527, 125.00 4,642,125,00 

1 ,449,is•.oii l ,449,250.00 . 
1,449,250.00 4,724,250.00 

1,367,375.00 1,367,375.00 
1,367,375.00 4,802,375.00 

1,281,500.00 1,281 ,S00,00 
1,281,500.00 4,891,500.00 

1,191,250.00 1,191,250.00 
1,191,250.00 4,981,250.00 

1,096,500.00 1,096,500.00 
1,096,500.00 5,076,500.00 

997,000.00 997,000.00 
997,000.00 5,172,000.00 

892,625.00 892,625.00 

~9~Ji~~ .. .Q9 . • . 5,277,625.00 ... 

783,000.00 783,000.00 
783,000.00 S,388,000,00 

621,§15.,_q~ _ 667,87~.!..0Q 
667,875.00 S,502,875,00 

547,000.00 547,000,00 
547,000.00. s.~22,000.00 

··-·--·- ·-~-·--·. 
420,125.00 420,125.00 
420,125.00 5,750,125.00 

286 875.00 286,875.00 

P11rt 1 of 2 

Fiscal Total 

4,003,437.50 

. - --- -- . 

6,11pso.oo 

6, l.~~J50,00 

6,173,500.00 

6,169,750.00 

6,173,000.00 

6,172,500,00 

6,173,000.00 

6, I 69,600,00 

6, i10~so.oo 

6, 171,000,00 

. .. 
6,170,750.00 

?,1§91.0~.99 

6,170,250.00 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2030 5,600,000.00 5.000% 
06/30/2030 . 
11/01/2030 
QS/01/2031 5,875,000,00 5,000% 
06/30/2031 

Totql S64,05S,OOO.OO 

Yield Statistics 

Bond Year Dollars 
Avera e Life 

Interest 
286,875.00 

146,875,00 
146,875.00 

$32,514,937.50 

Total P+I 

146,875.00 
6,021,875.00 

$96,569,937.50 

Part2 of2 

Fiscal Total 

6,173,750.00 

6,168,750,00 

$650,298,75 
10,152 Years 
5,0000000¼ 

Ne1·1nterest Cost (NJC) ··- .. , , . 4,3874357¾ 
True Interest Cost (TIC) .......... _ ··- _ ..• , 4.2143792% 
Bond Yield for Arbitrage Pu~.::.:os:.::es:..._ _________________________ ---'4'-'-, l-'-44'-'-17""'3-'-5°-"'-Vo· 

All ln?l~~!ve,Cost (/\I~) ~~~9.~1?0"/o 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phan IV (15/20 yr) IDA I Aldeble • Roconstructlon I 11/1412007 I 5:37 PM 

1,_q7~~-1.Q§¾, 
10,155 Years 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (1-5/20 yr)- Aidable - Reconstruction 

Net Debt Service Schedule 

Dale 
02/01/2015 
11/01/2015 
05(01/2016 

Principal Coupon Interest 

2,402,062.50 
1,601,375.00 
1,601,375,00 

Total P+I 

2,402,062,50 
1,601,375,00 
1,601,375,00 I 1/01/2016 

05/01/2017 
·06i3012011 · -· 

•. 2,970,!00.00 ... .?.:9QO~ . 1,601,375.00 .. -·· 4,S71,375.00 _ . 

11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 . 
06/30/2019 
I 1/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
I 1/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/.01/2024 
05/01/2,025 
06/30/2025 
1 i7o mofs · 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06iJ'o12oi, 
11/01/2027 
OS/Ol/2Q28 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 

3, I 15,000.00 

3,275,cioo,oo' 

3,435,000.00 

3,610,000.00 

3, 790,000,00 

3,980,000.00 

4,175,000.00 

4,385,000,00 

4,605,000.00 

4,835!000.00 

5,075,000.00 

s:JJo,ocici.oo- · · 

5,600,000.00 

5,000% 

5,000% 

5,000% 

5.000% 

5.000% 

5.000% 

5,000% 

5,000% 

5.000% 

?,000% 

5.000¾ 

5,000% 

5,000% 

I ,527, 125,00 1,527,125,00 
1,527,125.00 4,642,125,00 

. I ,44?,250:Q~ .. 1,449,250.00 
1,449,250.00 4, 724,250,00 

1,367,3 75,00 1,367,375.00 
l,367,375,00 4,802,375.00 

1,281,500.00 I ,28 I ,500,00 
1,28 I ,500,00 4,891,500,00 

1,191,250,00 1,191,250,00 
1,191,250.00 4,981,250.00 

1,096,500,00 I ,096,500.00 · 
1,096,500,00 5,076,500,00 

997,000.00 997,000.00 
997,000.00 5,172,000.00 

892,625,00 892,625.00 
892,625.00 5,277,625,00 

-
783,000.00 783,000.00 . 
783,000.00 5,388,000,00 

667,875.00 667,875.00 
6~7187~.~ s,5~.?_.~7?,.<!.~ 

547,000.00 547,000,00 
547,000,00 5,622,000,00' 

. _420,!25,00 ___ ,_ ... 420,ill,OO .... 
420,125.00 5,750,125.00 

286,875,00 286,875.00 
286,875.00 5,886,875.00 

Phaso IV (15/20yr) IDA I Aldable• Roeonstruci!on J 11114/2007 I 5:37 PM 

......, 

Part 1 of2 

CIF Net New D/S Fiscal Total 

(2,402,062.50) 
(1,601,375.00) 
(1,601,375.00) 
. __ ._ .. _ .. • . , .. 1,57Q75,00 

4S11 ,3·is.iio · 
1,527,125.00 
4,642,125.00 

6,169,250,00 
1,449,250,00 ~-~-
4,724,250.00 

6,173,500.00 
1,367,375,00 
4,802,375.00 

6,169,750.00 
1,28 I ,500.00 
4,891,500,00 

6, 173,000,00 
1,191,250,00 
4,981,250.00 

6, 172,500,00 
1,096,500,00 
5,076,500,00 

6, 173,000,00 
997,000.00 

5,172,000.00 
6, I 69,000.00 

892,625.00 
5,277,625.00 

, 6, I 70,250,00 -· - . 
783,000.00 

5,388,000.00 
6, I 71,000.00 

667,875,00. 

- .?Jq,~m .. o.Q 
6,170,750.00 

547,000.00 
5,622,000.00 

6, 169,000,00 

.:._, ... SQi.11.~QQ ... 
5,750,125.00 

6,170,250.00 
286,875.00 

5,886,875.00 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part2of2 

Date Principal Coupon Interest 
06/30/2030 
l l/Ol/20JO 146,875.00 
05/0 l/20JI 5,875,000.00 5.000% 146,875.00 
06/30/20JI 

Total S64,055,000,00 $32,514,937,50 

Phaeo IV (15120 yr) IDA J Ndablo • Reconswctlon I 11/14/2007 I 5:37 PM 

Total P+i 

146,875,00 
6,021 ,sis.oo 

$96,569,937,50 

CIF Net New D/S Fiscal Total 

146,875.00 
6,021,875.00 

(5,604,812,50) $90,965,12S.OO 

6,l7J,750,00 

6,168,750.00 

l 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal 
02/01/2015 61,038,690.00 

Toto! 561,038,690,00 

Investment Parameters 

Investment Model [PY, ·01c, or Securities] · 
Defoult investment yield target 

Rate 

Cost of Investments Purchased.with.Bond Proceeds_ 
}"<,>1~1.~o.s( .of.!n_v~~~I:)~!~ _ • . . .. 

Receipts 
61,Q38,690.00 

S61,038,690.00 

Disbursements Cash Balance 

61,038,690.00 

S61,038,690,00 

GIC 
User Defined 

61,038,690.00 
:.~~£'038,690~§ 

.. _ . $6l,03,M90.00 

Yield lo Receit>..c.1 __________________________________ _ 
Yield for Arbitrage Pu[P_os_es _____________________________ 4_.144_17_3_5°_Vo 

Phooo IV (15120 yr) IDA I Aldoblo • Rocomlnicilon I 11/14/2007 I 5:37 PM 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Pnase IV (15/20 yr) -Aidable - Recon~truction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/201S 
OS/01/2015 (53,~34,46) 4, 0000000"/4 
I J/01/2015 2,293,999, 17 4.0000000"/4 
05/01/2016 1,539,191,65 4.0000000% 
11/01/2016 1,569,975.48 4,0000000"/4 

Total SS,349,931.84. 

Investment Parametws 

Investment Model [PV, OIC, or Securllles] 
Default investmen1 yield_ tnrgAt ... ·-· ...... ____ _ 

CashDepysh --- . "·--···- .. ·--·· ----.. -- ·
Casi of Investments Purchased wilh Bond Proceeds 
To1nl Cost oflnves1mcnts 

Target Casi of Investments at bond yield 
Actllol poshlve or (ncga1lve) arbi1mge .• 

Yield to Recel I 
· Yield for Arbltrog~ Purpyses 

Compositlo.n Of Initial Deposit 
Original Bond Proceeds 
Accrned Interest, 
Cash Con1ribution ond Prior issue Transfers 

Phase IV (16120 yr) IDA I Aid&blt • Recons!ruCllon I 11/14/2007 I 5:37 PM 

Interest Receipt& 
0,02 

53,234.46 
108,063,33 2,402,062,SO 
62,183,34 1,601,374.99 
31,399,51 1,601,374,99 

$254,880.64 55,604,812.50 

Dlsburnment& Cash Balance 
0,02 
0,02 

2,402,062,50 0,02 
1,601,375,00 0,01 
1,601,375.00 

SS,604,812.50 

, .... ,. _ GIC 
. _____ ...... User Defined 

• --· _____________ 0,02 
5,349,931.84 

ss 349 931.86 

SS,341,082,7& 

•. .. ..• _ . ··- . _ (8,849.08) 

4,0000000"/o 

. . . . ·- 5,349,931.86 



$67,460,000 
City of Syracuse 
SIDA Bqnds 
Phase IV (15/20 yr)- Aidable -Addition 

Pricing Summary 

Type'of 
Maturity Bond 

05/01/2017 Serial Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
05/0)/2025 Serial Coupon 
_05/0J/2026. , Serial Coup5>n. 
05/01/2027 Seriul Coupon 
05/01/2028 Serial Coupon 
05/01/2029 Serial Coupon 
05/01/2030 Serial Coupon 
05/0_1_/l~L,. _Serial.f~P-2!!.. 
05/01/2032 Surlul Coupon 
05/01/2033 Serial Coupon 
05/0l/2034 Serial Coupon 
OS/Ol/2035 Serial Coupon 
05/01/2036 Serini Cou~on 

Total 

Bid lnfonnatlon 

Par Amount of Bonds 
Reofferlng)'remium or(Dlscount) 
Oto~ Pro!!!!_c.!lQ.'!.. 

Total Unde,wriler's Discount (0.412%) 
Bid{. I 05,629%) 

Total Purchase. Price 

Coupon Yield 
5,000% 3.430% 
5,000% 3,490% 
5,000% 3.530% 
5.000% 3,$70% 
5.000% 3,630% 
5,000% 3,700% 
5,000% 3,770% 
5.000% 3.840% 
5,000% 3,910% 
5.000% ~.~7.0%. 

's'.oow,. 4.000% 
5,000% 4,050% 
5,000% 4,120% 
5,000% 4.160% 
5.000% 4,190% 
5.000% 4,220% 
5,000% 4,250% 
5,000% 4,280% 
5,000% 4.310% 
5.000% 4.340% 

Maturi!}! Value Price 
2,040,000,00 103,366% 
2,140,000,00 [04.596% 
2,250,000,00 106.749% 
2,360,000.00 106,785% 
2,480,000.00 107,593% 
2,605,000,00 108.195¾ 
2,735,000.00 108.645% 
2,870,000.00 108.130% 
3,015,000,00 107.617% 

?,~~~-- !9.7,17.m, _ 
3,325,000,00 106.962% 
3,490,000.00 106.600% 
3,665,000,00 106,095% 
3,845,000.00 105.808% 

...... - -~ 4,040,000.00 105,594% 
4,240,000.00 105.380% 
4,455,000,00 105.166% 
4,675,000.00 104.953% 
4,910,000.00 104,741% 
5,155,000,00 104,529% -· 

$67,460,000,00 

Dollar Price 
2, I 08,666.40 
2,238,354.40 
2.3 79,352.50 
2,520, I 26.00 
2,668,306.40 
2,818,479, 75 
2,97 I ,44p, 75 

C 3, I 03,331.00 
C 3,244,652.55 

.?. _ 3,3 92,2 ~:~~ 
C 3,556,486.50 
C 3,720,340.00 
C 3,88U,38 l. 75 
C '4,068,317.60 

...£._,, _,_ 4,265,997,60 
C 4.468,112,00 
C 4,68S, 145,30 
C 4,906,552.75 
C 5,142,783.10 

--~ . ~,388,469,95, 

S?l,53S,Sll ,65 

$67,460,000.00 
, • _ _ __ 4,075,S 11 ,65 

. .... ,,_,$71,53~).!:(i.5_ 

-. . ----- ${2J8,l37.W 
, .. _ . 71,2$7,374.07_ 

... $71,257,374,07 

Bond Year Dollars $900,400,00 

~verag~ Life.. .. ....•... ___ -· .. ··-•·•---- , ... __ ·---·· ___ ··-- ___ ... _ .. ·- 13,347 Years 
Average Coup:.::o:.:.n ___________________________________ 5=.,,.::.;0000=~==V• 

Net Interest CoSL(NIC) . 
True Interest Cost (TIC) 

PhlJ$llV(15120yr)JOA I Akfllble•Add/Uoo 111/141200715:37PM 



$67,460,000 
City of Syracuse 
SIDA Bonds 

Phase IV (15/20 yr) -. Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon Interest 
05/01/2015 
05/01/2016 4,216,250,00 
05/01/2017 2,040,000,00 5,000% 3,373,000,00 
05/01/2018 2,140,000.00 5,000% 3,271,000,00 

. 05/01/2019 . ,. , ...... , . 2,250,0_Qp:QQ .• , •..•.••. , .. 5,000% --·---·· ___ 3, 164,000,00 
05/01/2020 2,360,000,00" 5.000% 3,05 l ,500.00 
05/01/202I 2,480,000,00 5.000% 2,933,500.00 
05/01/2022 2,605,000,00 5,000% 2,809,SOO,OO 
05/01/2023 2,735,000,00 5,000% 2,679,250,00 
05/01/2024 2,870,000,00 5,000% ~~_1~500,0~,-
0510 iiiiiis 3,0 I 5,000.00 ·s.ooii¾' 2,399,000,00 
05/01/2026 3,165,000.00 5.000% 2,248,250,00 
0~/01/2027 3,32s,oop.oo 5,000% 2,090,000.00 
OS/01/2028 3,490,000,00 5.000% 1,923,750,00 
05/01/2029 3,665,000,00 5.000% 1,749,250,00 
05/01/2030 3 ,845,000,00 5,000% 1,566,000,00 
OS/01/203 I 4,040,000.00 5,000¼ 1,373,750,00 
OS/01/2032 4,240,000,00 5,000% 1,171,750.00 
05/01/2033 4,455,000.00 5,000% 959,150,00 
05/01/2034 4,675,000,00 5,000% 737,000,00 
05/01/2035 4,910,000,00 5,000¼ 503,250.00 
05/01/2036 5, I 55,000.00 5.000% 257,750,00 

Total $67,460,000,00 S45,020,000,00 

Yield Statistics 

Total P+I 

4,2 I 6,250,00 . 
5,413,000,00 
5,411,000,00 
5,414,000,00 
5,411,500.00 
5,413,500,00 
5,414,500.00 
5,414,250,00 
5,412,500,00 
5,414,000.00 
5,413,250,00 
5,415,000.00 
5,413, 750,00 
5,414,250.00 
5,411,000,00 
5,413,750.00 
5,411,750.00 
5,414,750,00 
5,412,000,00 
5,413,250.00 
5,412,750.00 

$112,480,000.00 

Bond Yenr Dollars $900,400,00 

Avemgtlttt ,_ ... • ... . .•. __ . • . . • ... ,.., •• • , .. , _, _ 13,347 Years 
Average CoUJl,..cO"'n ________________________________ S~,0'-'0-'--00'""0-'--00'-'-'-% 

Nel lnleresl Cosl (NIC) 
Troe lnlerest Cost (TIC) 

~?-~~ '(isl.<! f!>.£.Nl!itt:!1&~ Pu!Poses 
.AIJ !!!?~•iye_~sl _(fl:lq 

IRS Form 8038 
Nel Interest Cosl 
W~lghted Awrage Maturity 

Phaso1V(15/20yr)IDA I Aldllblo•Addlllon ! 1111412007) 5:37PM 

4,5782570% 
4.41214S6% 

...... 4,1441735% 
_ •. 4,6797984% 

4.2989734% 
13.314 Years 



$67,460,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date 
02/01/2015 
11/01/2015 
OS/01/2016 
06/30/2016 
111.01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
OS/01/2018 
06/30/2018 
11/01/2018 
0S/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
·1110112021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/~023 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 

. 06/30/2025 
11/01/2025 
05/01/2026 
06/30/2026 
1J.!Q!j2026 
05/01/2027 
06/30/2027 
I l/01/2027 
05/01/2028 
06/30/2028 

0 

II/Ol/2028 . 

05/01/2029 
06/30/2029 
11/01/2029 

Principal Coupon 

. 
2,040,000.00 5.000% 

2, 140,000,00 5.000% 

2,250,000.00 5.000% 

2,360,000,00 5,000% 

2,480,000.00 5,000% 

2,605,000,00 5.000% 

2,735,000.00 5.000% 

2,870,000,00 5.000% 

, , . , _3,01_5,9,QQ.,Q.Q, , •. , . , •. 5,9Q<?'!'o. 

3, 165,000,00 5.000% 

. 
3,325,000,00 5,000% 

3,490,000.00 5,000% 
. -

' ............. ' ... ·- ---- _,_,. 

3,665,000,00 5,000% 

Phaso !V (15120 yr) IDA I Akleble • Addition I 11/W2007 I ~:37 PM 

Interest 

2,529, 750,00 
1,686,500.00 

1,686,SOO,OO 
1,6,86,500,00 

1,635,500.00 
1,635,500,00 

I ,582,000,00 • 
1,582,000.00 

1,525,750,00 
1,525,750,00 

1,466, 750,00 
I ,466,750,00 

1,404, 750,00 
1,404,750.00 

1,339,625.00 
1,339,625,00 

1,271,250.00 
1,271,250.00 

1,199,500,00 
!.,!,9.J~S.OO,OQ. ... 

1,124,125.00 
l,124,125,00 

l,O!tS,000,00 
1,045,000,00 

961,875.00 
961,875,00 

Total P+I 

2,529, 750,00 
1,686,500,00 

1,686,500,00 
3, 726,500,00 

1 ,635,500,00 
3,775,500.00 

. 
i,'ss2:ooo.oo 
3,832,000.00 

1,525,750,00 
3,885,750,00 

1,466,750.00 
3,946,750.00 

1,404,750,00 
4,009,750,00 

1,339,625.00 
4,074,625.00 

1,271,250,00 
4,141,250,00 

1, I 99,500,00 
. -~14,§00,00 ... 

1,124,125.00 
4,289,125.00 

!,M~1.9oq.90_ 
4,370,000.00 

961,875,00 
4,451,875,00 

- -
874,625.00 874,625.00 
874,625.00 4,539,625,00 

783,000,00 783,000.00 

Part 1 of2 

Fiscal Total 

4,216,250,00 

5,4 I 3,000,00 

..Si1!.!,00:Q,9Q 

5,414,000,00 

5,411,500.00 

5,413,500.00 

5,414,500.00 

5,414,250.00 

5,412,500,00 

-·--------* 
5,414,000.00 

5,413,250,00 

5,415,000.00 

5,414,250.00 



$67,460,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
05/01/2030 3,845,000,00 5.000% 
06/30/2030 
11/01/2030 
05/01/2031 4,040,000,00 5.000% 
06/30/2031 
l l/01/2031 
OS/01/2032 4,240,000,00 5,000% 
06/30/2032 
11/01/2032 
OS/01/2033 4,455,000.00 5.000% 
06/30/2033 -
·1'iiiii12033 -
05/01/2034 4,675,000.00 5.000% 
06/30/2034 
11/01/2034 
OS/01/2035 4,~IM%Oq_. ......... 5,000¾ .. 
06/30/2035 . 

11/01/2035 
OS/01/2036 s, 155,000.00 5.000% 
06/30/2036 

Total 567,460,000,00 

Yield Statistics 

Part 2 of 2 

Interest Total P+I Fiscal Total 
783,000.00 4,628,000,00 

5,411,000.00 
686,875,00 686,875.00 
686,875.00 4, 726,875,00 

5,413,750.00 
585 875,00 585,875.00 
585,875.00 4,825,875.00 

5,411,750.00 
479,875.00 479,875.00 
4?9,875,00 4,934,875.00 

-3-68,500,00 3°68,s'oci.oo 
.M!.4.J5o.o_Q_ 

368,500,00 5,043,500.00 

5,412,000,00 
251,625.00 251,625.00 

, -~.!,625,00 __ . . ..... ... . S, 16 I ,625.00 
5,413,250.00 

128,875.00 128,875.00 
128,875.00 5,283,875.00 

5,412, 7S0.00 

$45,020,000.00 S 112,480,0-00,00 

Bond Y w Dollars . . $900,400.00 

Averag~e~L=ife~--------------------------------·1~3~~34~7~Y"'-ea=·rs.,.. 
Avera~Coue~o~n _______________________________ ~S-~000=00~0~0¾~• 

Net Interest Cos I (NIC) 

'.[rue lnteri:st C~!\ (TJ~L . . 
Bond Y leld for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 

4.5782570¾ 
4.4121456¾ 

"4}441735¾ 
.. 4.6797984°/o 

Net lnleri:sl Cost 4.2989734¾ 

Weighted Average Mnturit):'.'------------------------------'l"'3:.:.,3.:...l4:...:Yc::en:::.:rs.:.. 

Phm1V(15120y1)IOA I Aldnb11,AddlUon l 11/14/2007 I 5:37PM 
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$67,460,000 

City of Syracuse 
SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
06/30/2017 -
11/01/2017 
05/01/2018 
06/J0/2018 
11/01/2018 
05/01/2019 
D6/30/2019 
l l/01/2019 
05/01/2020 
06/30/2020 
"1i101/2020 .. 

05/01/2021 
06/30/2021 
l 1/01/2021 
05/01/2022 
06/J0/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
i i/01120:zs· 
05/01/2026 
06/30/io26 
11/01/2026 
05/01/2027 
06/30/2027 
I l/,01/2027 
05/01/2028 
06/30/2028 

·- 2,040,000.00 .. 

2,140,000.00 

2,250,000.00 

2,360,000.00 

2,480,000.00 

2,605,000.00 

2,735,000,00 

2,870,000.00 

3,015,000,00 

3,165,000,00 

3,325,000.00 

3,490,000.00 

I l/01/2028 • 
05/01/2029 3,665,000,00 
06/30/2029 
1 l/01/2029 
05/01/2030 3,845,000.00 

5,000% ., 

5.000% 

5,000% 

5,000% 

2,529,750,00 2,529,750.00 (2,529,750.00) 
1,686,500.00 1,686,500.00 ( 1,686,500,00) 
1,686,500,00 1,686,500.00 '1,686,500.00 

·- 1,686,500.00 ·····-· 3;726,?()0,00 ___ -·- _ -- . _ _- ·- ·-- .. 3,726,500.00 ... __ ,, _ ....... -. 
5,413,000.00 

1,635,500.00 
1,635,500.00 

1,582,000,00 
1,582,000,00 

1,525, 750,00 
1,525,750,00 

-

1,63$,500,00 
3, 775,500,00 

l 582,000.00 
3,832,000,00 

1,525,750,00 
3,885,750,00 

1,635,500.00 
3,775,500.00 

1,582,000.00 
3,B32,000.00 

1,525,750.00 
3,885, 750,00 

5,411,000,00 

5,414,000.00 

- ·-- .. ·-··----- . .., ·--- ... --··---~ "-- ·-· - _ --·-·- _ - _ , 5,411,500,00, 

5.000% 

5.000% 

5.000% 

5.000% 

5,000% 

5.000% 

5.000% 

S,000% 

5,000¾ 

5.000% 

1,466, 750,00 
1,466,750.00 

1,404,750.00 
1,404,750,00 

1,339,625.00 
1,339,625.00 

1,271,250.00 
1,271,250.00 

1,199,500.00 
I, 199,500.00 

., . ... .. ~- ·-
1,124,125.00 
1,124,125.00 

1,045,000.00 
11045,000.00 

961,875.00 
961,875.00 

1,466, 750,00 
3,946,750.00 

1,404,750.00 
4,009,750.00 

1,339,625.00 
4,074,625.00 

I 271,250.00 
4,141,250.00 

I, 199,500.00 
4,214,500.00 

.. - ' -• . 
1,124,125.00 
4,289, l 25 ,00 

1,045,000,00 
4,370,000.00 

961,875,00 
4,451,875.00 

..... _ 874,625.00 • --··· 87'.!_&25,00 ...... 
874,625.00 4,539,625 ,00 

783,000,00 
783,000.00 

783,000,00 
4,628,000,00 

1,466,750.00 
3,946, 750,00 

1,404,750.00 
4,009,750,00 

1,339,625.00 
4,074,625,00 

1,271,250,00 
4,141,250.00 

I, 199,500,00 
4,214,500.00 

i,'12,i,"125,oii 
4,289,125,00 

1,045,000,00 
4,370,000,00 

961,875,00 
4,451,875,00 

783,000.00 
4,628,000.00 

5,413,500.00 

5,4 l 4,500,00 

5,414,250.00 

S,412,500,00 

5,413,250.00 

5,415,000.00 

S,413,750,00 

5,414,250.00 

Pha<tN(16/20)'1)1DA I Aldnblo·Additlon i 11/14/2007 I 6:37PM 



$67,460,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) -Aidable -Addition 

Net Debt Service Schedule 

Date Principal Coupon Interest 
06/30/2030° 
11/01/2030 
05/01/2031 4,040,000.00 
06/30/2031 
11/01/2031 
05/01/2032 4,240,000.00 
06/30/2032 
11/01/2032 
05/01/2033 4,455,000,00 
06/30/2033 
11/01/2033 
05/01/2034 4,675,000.00 
06/30/2034 
11/01/2034 
05/01/2035 4,910,000.00 

686,875.00 
5.000% 686,875.00 

585,875.00 

.•. ?,!>99:'~- .. , -· . 585,875.00 

479,875.00 
5.000% 479,875.00 

368,500.00 
5,000% 368,500,00 

251,625.00 
5.000% 251,625,00 

Total P+I 

686,875.00 
4,726,875.00 

585,875.00 
4,825,875.00 

479,875,00 
4,934,875.00 

368,500,00 
5,043,500,00 

251,625,00 
5,161,625.00 

06/30/2035 . . 
' .. -- ' . 

11/01/2035 I 28,875.00 128,875 ,00 
05/01/2036 5, I 55,000,00 5,000% 128,875.00 5,283,875.00 
06/30/2036 

Total $67,460,000,0-0 $45,020,000,00 Sii 2,480,000.00 

Phuo IV (16120 YI) IOA l Aldobkl • Addlllon· I 11/1.4/2007 l 5:37 PM 

CIF 

-----· ·- - ·- -- ,. 

Net New D/S 

686,875.00 
4,726,875.00 

585,875.00 
4,825,875.00 

479,875.00 
4,934,875.00 

368,500.00 
5,043,500.00 

251,625.00 
5, l 6 l ,625,00 

Part 2 of 2 

Fiscal Total. 
5,411,000.00 

5,413,750.00 

-
s:41(1sii.iio 

5,414,750.00 

5,412,000.00 

• - 5,413,250.00, 
I 28,875.00 

5,283,875.00 
5,412, 750,00 

(4,216,250.00) S 108,263, 750,00 



$67,460,000 
City of Syracuse 
SIDA Borids 
Phase IV (15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal 
02/01/2015 6S,422,694,0? 

Total . . S65,422,694.00· 

Investment Parameters 

Investment Model [PY, OlC, or Securities] 
Default investment yield tar el 

Cost of Investments Purchased with Bond_Proceeds 
Total Cost of Investments_, . , . _ . 

Target Cost of Investments at bond yJeld 

Yield to Receipt 

Rate Receipts 
65,422,694.00 

$65,422,694.00 

Disbursements Cash Balance 
65,422,694.00 

S6S,422,694,00 

O!C 
User Defined 

. , , . , .. , ..... _ . .. 6~422,§94.00 
, .. , -- , ·- _. ,_, ____ ,!.61,422,691,_~Q. 

---- $65fil694.00 . 

Yield for Arbitrnge l'u!Jl,..c0.c.:sec:..s ____________________________ 4~,1~44~1_73~5-'--% 

Phaso IV (16120 yr) IOA I A!dsble. Ad<lltlon I 11/141~07 I 5:37 PM 



$67,460,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr)-Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2015 
05/01/2015 . (40,406.48) 4,0000000% 
·11/01/2015 2,447,726.82 4;0000000% 
05/01/20]6 l ,653,431,37 4.0000000% 

Total S4,060,75l,7 I 

Investment Parameters 

Investment Model [PV, OIC, or Securities] 
Default Investment yield target, ______ -·-· ,_ . 

Cash De sit 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual positive or (negative) arbitrage 

Interest Receipts 
0,02 

40,406.48 
82,023.16 2,529,749.98 
33,068,63 1,686,500,00 

SISS,498,27 $4,216,250,00 

Disbursements Cash Balance 
o.oz 
0.02 

2,529,750.00 
I ,686,S00.00 

$4,216,250,00 

GIC 
. _ ..• __ User Defined. 

0.02 
4,060,751.71 

$4,060,751.73 . 

S4,055,3 I 8,39 
(5,433.34) 

Yield to Receipt . . .. . . . 3.9999998¾ 
Yield for Arbitrage Purp,_o_se_s ______________________________ 4_.1_44_1_73_5_% 

Composition Of Initial Deposit 
Original Bond P=eds 4,060,751.73 
Accrued lnlere~t 
Casi;' Contribution' and Prl.or ·,;;ii~ Tro;;.f;~· . . 

Pheso IV (16120 yr) IOA I Alda~· Addition I 11/14/2007 I 6:37 PM 



$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Type of . 
Bond Maturity 

05/01/2025 
05/01/2026 
05/0.1/2028 

Serial Coupon 
Serial Coupon 
Serini Coupon 

Total 

Bid lnfonnatlon 

Pnr Amount of Bonds 
Rcofferlng Premium or (Discount) 
Gross Production .. . . ,_, ....... . 

Total Unde1wri1el's Discount (0.412¾) 
Bid (106,870¾)_ _ -· 

Total Purchase Price 

Bond Yeur Dollars 
~~crag.<E_ Life , 
AVC!!l_l;.C!_~~Jl_D!l_ , 

Net lnlcrcst_Cos~(NJC). 
True lnlcres\ Cost (TIC) 

Coupon 
5.000% 
5.00Wo 
~.000¾ 

Yield 
3,910½ 
3.970% 
4.050¾ 

Ph••• IV (15120 _YT) IDA I Non·Nosblo • Roconolnlct I 11/1•12007 I 5:37 PIA 

Maturity 
Value 

I, 130,000,00 
3,245,000.00 

60,000.00 

S4,435,000,00 

Price 
107.617¾ C 

107.179% C 

106.600% C 

Dollar Price 
l,i16,072.IO 
3,477,958.55 

63,960.00 

$4,757,990.65 

~1,435,oo_g.oo 
322,990.65 

.. _, _ ~-~•.757,990.65 

$(18,285.5 I) 

.. ··-- _ --···...1,_ll9,705,14 

$4, 7:l9, 705.14 

S48,883,75 
I J.022 Years 

·- 5.0000000% 

, .. 4.3766740% 
4,2119221% 



$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 

.. 05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 

Yield Statistics 

Principal 

1,130,000.00 
3,245,000.00 

60,000.00 

$4,43S,000.09 

Coupon 

5,000o/; ... 

5,000¾ 

5.000% 

Interest 

277,187.50 
221,750.00 
221,750,00 
221,750.00 
221,750.00 
221,750,0D 
221,7$0,0D 
221,750,00 
221,750.00 
221:iso.oo 
165,250.00 

3,000.00 
3,000.00 

$2,444,187.50 

Total P+I 

277,187.50 
221,750.00 
221,750.00 
221,750.00 
221,750.00 
221,750,00 · 
221,750.00 
221,750.00 
221,750.00 

i3s1,1so.oo 
3,410,250.00 

3,000.00 
63,000.00 

S6,879,187,50 

Bond Y,ear Dolfors $48 883,75 

Averug!,_Life __ ,_,., ,--·---. __ __, ...... __ • ..••...... , ... _ ...... ll.02lYears 
Averuge Cou~ . ..;;o;,;.n _______________________________ ..:..5"",00000=.:c.:..:O..:..Oo/cc.;,.• 

Net Interest Cost Q'IICt -· ...... .. ·-· 
True Interest Cost (TIC) . 
Bond Yield for Arbitrage Pul'J)oses 
All Inclusive Cost (AIC) 

IRS Form 8(138 
Net Interest Cost 
Weighted Average Maturity 

Pllns• IV (15/20 yr) IDA I Non-Aldsblo • Recor,51/uct I t 1/14/2007 J 5:37 PM 

4,3766740% 
.• 4,'2119221% 

4.1441735% 
4.soojjo,i'y, 

4.0450562¼ 
11.021 Y~rs 



$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) • Non-Aidable • Reconstruction 

Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2015 
11/01/2015 166,312,50 166,312,SO 
05/0l/2016 110,875,00 110,875,00 
06/30/2016 277,187.50 
11/01/2016 -·· -- -·· -- . ····-· 110,875.00 110,875.00 . .. ··-·. - - ...... 
05/01/2017 110,875,00 110,875,00 
06/30/2017 221,750.00 
J.1/01/2017 110,875.00 110,875,00 
05/01/2018 110,875,00 110,875.00 
06/30/2018 .• f1h.l~O.OO 
ll/Ol/20ii' -• '1 io:875°,00 •. . . i'1 o,875.o·o 
05/01/2019 110,875,00 110,875.00 
06/30/2019 221,750.00 
11/01/2019 110,875.00 110,875.00 
OS/01/2020 110,875,00 I 10,875.00 
06/30/2020 221,750,00 
11/01/2020 110,875,00 110,875.00 
05/01/2021 110,875,00 I 10,875,00 
06/30/2021 221,750,00 
11/01/2021 110,875.00 I 10,875.00 
OS/01/2022 I 10,875,00 110,875.00 
06/30/2022 221,750.00 
11/01/2022 110,875.00 I 10,875,00 
05/01/2023 110,875.00 I 10,875,00 
06/30/2023 221,750,00 
11/01/2023 l 10,875.00 I 10,875,00 
05/01/2024 110,875.00 I 10,875.00 
06/30/2024 221,750.00 
11/01/2024 110,875,00 110,875.00 
05/01/2025 1)3~.~29:9.t .. _5,!)0Q'Y~ ... 110,875,00 .. . _1,240,875.00_ ·-·. ···-----· 

.. 06/30/2025 - . 1,351,750,00 
11/01/2025. 82,625,00 82,625.00 
05/01/2026 3,245,000.00 5.000% 82,625,00 3,327,625.00 
06/30/2026 3,4 I 0,250.00 
11/01/2026 1,500.00 ··- ··- • . 1,500,00. 
05/01/2027 1,500,00 1,soo.00 
06/30/2027 3,000.00 
11/01/2027 1,500,00 1,500,00 
05/01/2028 60,000,00 5,000% 1,500,00 61,500,00 
06/30/2028 63JOOO~.Q_ 

Total $4,435,000,00 $2,444,187.50 S6,879,l 87.50 

Phose1Vl15120 y,) IOA I NOl>-Ald•bl••RIIC/lf\!lrutl 111/1412007 I 5:37 PM 



$4,435,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Sertjce Schedule 

Yield Statistics 

Part2 of2 

Bond Year Dollani S48,883,75 

AveragE Life ____ ·- · · · · · - ~. ~~~~-~~:_-_ ~~~ ~--~=-=---~-===-----· -··· ··----·------· __ , __ --·-·------ ___ _ 11.022 Years 
A.YC111$C Cou,__o--n ________________________________ s __ .OOO_OO_OO_¾_ 

Net Interest Cost (N IC) 
True lnte11:st Cost (TIC) 
Bond Yield for Arbitrage Plll]loses 
A.II Inclusive Cost (AIC) 

IRS Form 8038 
Net lntemt Cost 
Weighted Average Maturity 

PhM<I IV (15120 yr) IDA I Non-Aldobla , Rooonstruc:1 I 11/14/2007 I 5:37 PM 

4.3766740¼ 
4,2119221¼ 

. -~TIS¼ 
4,5003304% 

4.0450562¼ 
I 1.021 Years 



$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable- Reconstruction 

Net Debt Service Schedule 

Date Princl~al Coupon Interest Total P+I. 
02/01/2015 
11/01/2015 166,312,50 166,312,50 
05/01/2016 110,875.00 110,875.00 
1'1/01(2016 I 10,875,00 I 10,875.00 
05/01/2017 . .• _ - .... 110,875.00 ··- .. I 10,875.00 _,. - .. - .. 
06/30/2017 
I J/01/ZOl7 110,875.00 110,875.00 
05/01/2018 110,8?5,00 110,875.00 
06/30/2018 

110,875.00 I 10,875.00 

CIF Net New D/S Fiscal Total 

(166,312.50) 
(I I0,87S,OO) 
(I I0,875,00) 
-- •.• ·- 110,875.00 ________ • 

I 10,875.00 
110,87S.OO 
110,875.00 

221,750.00 
!!!O I it2.J!. ,11_0,.!!Z?.:!!.Q 
05/01/2019 i io.il75.0o" ii 0,875.00 .... I 10,875.00 
06/30/2019 221,750.00 
11/01/2019 110,875.00 110,875,00 I 10,875.00 
05/01/2020 110,875.00 110,875.00 110,875.00 
06/30/2020 221,750.00 
11/01/2020 110,875.00 110,875.00 110,875.00 
05/01/2021 110,875.00 I 10,875.00 110,875.00 
06/30/2021 221,750.00 
11/01/2021 110,875.00 l 10,875.00 110,875.00 
05/01/2022 110,875.00 I 10,875.00 110,875.00 
06/30/2022 221,750.00 
l 1/01/2022 110,m.oo 119,875,00 110,875.00 
05/01/2023 110,875.00 110,875.00 I 10,875.00 
06/30/2023 221,750.00 
11/01/2023 110,875.00 110,875.00 110,875.00 
OS/01/2024 I 10,875.00 110,87S,OO 110,875.00 
06/30/2024 221,750.00 . 
11/01/2024 110,875.00 110,875.00 110,875.00 
OS/01/2025 I, 130,000.00 S.000¾ I 10,875.00 I ,240,87S,OO I ,240,87S.OO 

... 06/30/2025 .... ... . . . . !,}~1.,Z?.0!00 '··- ......... ---·-- - ·----· ' - . · .. iii',6is.oi> .. ·· I l/01/2025 82,625.00 82,625.00 
OS/01/2026 3,245,000.00 S,000% 82,625.00 ~.327,625.00 3,327,625.00 
06/30/2026 3,4 I 0,250,00 
11/01/2026 1,500.00 1,500.00 1,500.00 

. 05/01/2027 ....... 1.J~.:.OL . 1_,~og:~. . .. . .... h?9.Q000 . .... -·' ... 
06/30/2027 3,000.00 
11/01/2027 1,500.00 1,500,00 · 1,500.00 
05/01/2028 60,000.00 5,000% 1,500.00 61,500.00 61,500.00 
06/30/2028 63,000,00 

Total S4,435,000.00 S2,444,187.S0 56,879, 187,50 (388,062.50) $6,491, 12S.80 

Ph••• IV (15/20'yr)IDA I Non:AJdoblo • Re<:onolltlct 11111412007 I 5:37 PM 



$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable • Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2015 
11/01/2015 158,830,48 4,0000000¾ 7,482.02 
05/01/2016 106,569,58 4.0000000'/o 4,305.41 
11/01/2016 108,700.97 4.0000000% 2,174,02 

Total . $374,101.03 $13,961,45 

Investment Parameters 

Investment Model [PY, GIC, or Securities 
Default investmenLYJeld1Urg1>t 

Receipts 
0,02 

166,312,50 
110,874.99 
110,874.99 

5388,062.S0 

Disbursements 

166,312,50 
110,875,00 
110,875.00 

$388,062.S0 

Cash 
Balance 

0.02 
0.02 
0,01 

GlC 
User_ Defined 

Cash Der._os_h ___________________________________ 0,0~2 

Cost of Investments Purchased with Bond Proceeds . , .. ··- _ . _ ... , ···-··· ,_ , _ 374,101.03 
Total Cost of Investments $374,101.05 

Target Cost of Investments al bond yield · • . _, , .. 
Actual positive or (negntive) arbitroge 

$~§~i.!!_~2~ 
(4,298.50) 

YieldtoRcceiP.L ________ ... , .. ---···-- ....... ---···- .... , .• - ·-···-· ...... ~1404254%, 
Yield for Arbitrage Pu'P.=os-'-'es _____________________________ 4"',l'-'44-'-'l"'-73'-'5"-"-% 

Composition Of Initial Deposit 
Original Bond Proceeds 374,101.05 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Pho so IV (15/20 yr) IDA I Non-Alciobla , Recon,t!UCI I 11/1~07 I 5:37 PM 



$16,160,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) • Non-Aidable - Addition 

Pricing· Summaty 

Type of 
Mat1Jrity Bond 

0S/0 I /2035 Serini Coupon 
05/01/2036 Serini Coupon 

Total 

Bid Information 

Pnr Amount of Bonds 
Reofferlng Premium, or (Discount) . 
Gross Production 

_Totnl Underwriters Discount L0.412%) 
Bid (I 04.243%) 

Total Purchase Price 

Bond Year Dollars . . .. . _. .. 
Avernge Life 

Avcrng~Coup~ ···--···· ... · ........ 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Coupon 
.5,000% 
5,000% 

Phn•o IV (15/20 yr) JOA I Non-Aloobl•. •Ad<llUon I 11/1412007 I S:37 PM 

Yield 
4.310% 
4,340% 

Maturity Value 
9,615,000,00 
6,545,000,00 

$16,160,000,00 

Price 
104,741% C 

104.529% C 

Dollar Price 
10,070,847,15 
6,841,423.05 

Sl6,912,l70.Z0 

$ I 6,160,000.00 
752,270,20 

$16,9i2:Z-io.20 

... . •.. . !!66,627 ,68), 
16,845,642.52 

$ I 6, 845,642,52 

. " - ... ·- ... -··· - - S~}l,_7!~,Q.O 
20.655 Years 

·····-·-··--- ·-- ··-·--·-. -· .. 5.0000000% 

4.7945856% 
4,6757969% 



$16,160,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2015 
05/01/2016 
05/01/2017 
0·51011201 s 

_ ~/2012. ... 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 
05/01/2034 · 
05/01/2035 
05/01/2036 

Totnl 

Yield Sta tis tics 

Principal 

9,615,000.00 
6,545,000.00 

$16,160,000.00 

Coupon Interest' 

1,0 I 0,000.00 
808,000.00 
808,000.00 

- 808,000.00 
808,000,00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
iioii;'ooo.oo ... 
808,000.00 
808,000,00 
808,000.00 
808 000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 

5.oqo¾ sos,000.00 
5.000% 327,250.00 

St6,689,2Sll.OO 

Total P+I 

1,0 l 0,000,00 
808,000.00 
808,000.00 

. 808,000.00 
808,000.00 
808,000,00 
808,000.00 
808,000.00 
808,000.00 
8-08,000,00 
808,000.00 
808,000,00 
808,000,00 
808,000.00 
808,000.00 
808,000.00 
808,000,00 
808;000.00 
808,000.00 

I 0,423,000.00 
6,872,250.00 

$32,849,250.00 

Bond Year Dollar.; SJJJ,785.00 
Average Life _... 20,655 Years 
Average Cou~o_n _______________________________ ...c.5~.0~00...c.OOO"--'-'-O•=-v. 

tie~ Interest C~JNIC), 
True Interest Cost (TIC) 
Bond Yleld for Arbitrage Pu.,,oses 

0

/\if~9j~_sjy~ ~os1[i-.iti · --· 
IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phsso IV (15120 y1) IDA I Non-Ndoblo • Addlllon I 11/14/2007 I 5:37 PM 

4.7945856% 
4.6757969% 
4.1441735% 
4.om)7?% 

4.5623534% 
20,655 Years 

7 
I 



$16,160,00,0 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
02/01/2015 
11/01/2015 
05/01/2016 
06/30/2016 

Principal 

11/01/2016 -
05/01/2017 
06/30/2017 
1 l/01/2017 
05/01/2018 
06/30/2018 
iiiOl/2018 
05/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 
06/39/2024 
11/01/2024 
05/01/2025 

- 06/30/2025. 
11/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 

.. os,iiii2021 · 
06/30/2027 
11/01/2027 
05/01/2028 

0

06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 

Coupon 

--- ---· -·-··-

Interest 

606,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

- · 404,oOO:oii' · · 
404,000.00 

404,000.00 
404,000,00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000,00 
404,000.00 . 

404,000.00 
404,000.00 

-4!!:t9QQ,.QQ. 
404,000.00 

404,000.00. 
404,000,00 

- -
404,000.00 
404,000.00 

404,000.00 

PhmlV(16/20yr)IDA I Non•Aldab!e·Ad<IIUon ! 11/W2007 I 5:37PM 

Total P+B 

606,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

- 404,oiio.oo- .... 

404,000.00 

404,000,00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000,00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
40(000.00 .... _ .. 

404,000,00 
404,000.00 

.1!4,000.<!Q., 
404,000,00 

404,000,00 
404,000,00 

Port 1 of2 

Fiscal Total 

1,0 I 0,000.00 

---------
808,000.00 

s98,pgo,._oo 

808,000.00 

808,000.00 

808,000.00 

808,000.00 

808,000.00 

808,000.00 

--·-·-- -.. 
808,000.00 

808,000.00 

808,000,00 

·--· _ . - , • --..... 808,-000,00. 
404,000.00 
404,000.00 

808,000.00 
404,000.00 



$16,160,000 

Ci~ of Syracuse 
SIDA Bonds 
Phase IV ( 15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
OS/0112030 
06/30/2030 
11/0112030 
OS/0112031 
06/301203 I 
11/01/2031 
05/01/2032 
06/30/2032 
11/01/2032 
05/01/2033 
06/30/2033 

-ll/0l/2033 
05/01/2034 
06/3012034 
I I/Oli2034 
05/01/2035 

. . 06/30/2035 
11/01/2035 
05/0112036 
06/30/2036 

Total 

Yleld Statistics 

Avera c· Life 

Principal 

9,615,000,00 _ 

6,545,000.00 

SI 6,160,000,00 

Coupon 

• ···-5,000¾ . 

5.000% 

Interest 
404,000,00 

404,000,00 
404,000,00 

404,000,00 
404,000.00 

404,000.00 
404,000.00 

404,000,00 
404,000,00 

404,000,00 
. ,_,404,QQ_O.OO , ... 

163,625.00 
163,625,00 

$16,689,250.00 

Total P+I 
404,000,00 

404,000.00 
404,000,00 

404,000,00 
404,000.00 

404,000,00 
404,000,00 

. 
404,00o:oo· 
404,000,00 

404,000,00 
I 0,019,000.00 

163,62S.OO 
6,708,62S,OO 

$32,849,250,00 

P11rt 2 of2 

Fiscal Total 

808,000,00 . 

808,000.00 

808,000.00 

8Q~,009._QQ 

. 808,000.00 · 

I 0,423,000.00 

6,872,250.00 

, _ .•. , . _ ... $333,]85.00 
20,655 Y cars 

AverngcCoue.c.on~----------------------------------'-5-"-,0-'-0000"'-'-0'-'-0-'-'--o/o 

Nel lntcresl Cost (NJC) 
True Interest Cosl (TIC) 
0

8ond Yield f;~Arbit~-g~ ·Purp~~~; 
All Inclusive Cosl (AIC) 

IRS Form 8038 

4.7945856¾ 
. , . 4,6757969%, 

4.1441735% 
4.gg32j79~{ 

Nel Interest Cost 4.5623534% 
Weighted Average Maturi!}.' ____________________________ -'2"'-0"",6..;.;55_Y'-'ea""rs.c.. 

Ph•~ IV (15/W yr) IDA I Non,AJdablu • Addldon I 11114/2007 I 5:37 PM 



$16,160,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable-Addition 

Net Debt Service.Schedule 

Dato 

02/01/2015 
I 1/01/2015 
05/01/2016 
11/01/2016 

Principal Coupon Interest 

606,000.00 
404,000.00 
404,000.00 

Total Ptl 

05/01/2017 .• ··--·-··. 
06/30/2017 

• ·•- ____ 404,000.00 -·- .. 

606,000.00 
404,000.00 
404,000.00 
404,000.00 

11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
I 1/01/2019 
05/01/2020 
06/30/2020 

. i 1/01/2020 
OS/01/2021 
06/30/2021 

404,000.00 
404,000,00 

.. 404,000,00 , 
404,000.00 

404,000.00 
404,000.00 

. . .. --···-···--·""'· 404,000.00 
404,000.00 

404,000.00 
404,000.00 

..•. 404,000.00. 
404,000.00 

404,000.00 
404,000.00 . 
404,000.00 
404,000.00 

Part1 of2 

en: Net New D/S Fiscal Total 

(606,000.00) 
(404,000.00) 
(404,000.00) 

.-------• -- _ 404,000.00 

404,000,00 
404,000.00 

404,000.00 
. 404,000,00 

404,000.00 
404,000.00 

404,000,00 
404,000,00 

404,000.00' 

808,000.00 

808,000.00 

808,000.00 
l l/Ol/202i 404,000.00 404,000,00 404,000.00 

.•. 05/01/2022 .... 
06/30/2022 
11/01/2022 

..••• ~-- .. - .... • •. ____ 404,00q,QQ __ ..... 404,000,00 ____ , ...... ··-··-· 404,000.00 • 
. 808,000,00 

05/01/2023 
06/30/2023 
11/01/2023 ... ()5/()1/2()24 

06/30/2024 
11/01/2024 
05/01/2025 

.. Q..6/}..Q@~ 
11/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 

. .. 06/30/2027 • , . 

11/01/2027 
05/01/2028 
06/30/2028 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

. 
404,000,00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

··------··· 404,000.00 
404,000.00 

404,oqo.oo 404,000.00 
4~000.00.. _ . -~04,000,0~ 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000,00 
404,000,00 

808,000,00 
• 404,000,00 • 

404,000.00 

404,000.00 
404,000,00 

0

404,000.00 
404,000,00 

404,000,00 
•. . 404,000.00 .. 

404,000,00 
404,000.00 

808,000,00 

... 808,000,00 . 

808,000,00 

. 
sos;cioo,oo 

808,000.00 
11/01/2028 • 

··os10112029···" •·· · • 
• 404,000,00 404,000,00 - 404,ooo:oo • 

06/30/2~29 
11/01/2029 
05/01/2030 

404,000,00 404,000,00 

404,000.00 
404,000,00 

404,000.00 
404,000.00 

Pha .. lV(1$/l?0yr)IDA I Non-Al<lablo-Addlllon J 11/14nlXJ7 I 5:37PM 

404,000.00 

404,000,00 
404,000.00 

808,000.00 



$16,160,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable -Addition 

Net Debt Service Schedule Part 2 of 2 

Date Prlnclpal Coupon · Interest Total P+I CIF Net New D/S Fiscal Total 
06/30/2030 808,000.00 
11/01/2030 404,000.00 404,000.00 404,000,00 
05/01/2031 404,000,00 404,000,00 404,000,00 
06/30/203 l 808,000.00 
I 1/01/~031 404,ooo·.oo 404,000.00 404,000,00 
05/01/2032 404,000.00 404,000.00 404,000.00 
06/30/2032 808,000.00 
11/01/2032 404,000,00 404,000,00 404,000,00 
05/01/2033 404,000.00 404,000.00 404,000.00 
06/30/2033 808,000.00 
11/01/2033 404,000.00 404,000.00 404,000.00 
05/01/2034 404,000.00 404,000,00 404,000,00 
06/30/2034 808,000.00 
11/01/2034 404,000,00 404,000.00 404,000.00 
05/01/2035 9,6.15,000.00 5.000% 404,000.00 I0,019,000,00 I 0,019,000.00 
06/30/2035 10,423,000.00 
11/01/2035 163,625.00 163,625.00 163,625.00 
05/01/2036 6,545,000.00 5.000% 163,625.00 6,708,625.00 6,708,625.00 
06/30/2036 6,872,250.00 

Total $16,160,000,00 $16,689,250.00 $32,849,250.00 (1,414,000.00) 531,435,250.00 

Ph50$IV(15/20yr)IDA I Non-Aldnbl•-Addllloo 111114/2007 I 5:37PM 



$16,160,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal . Rate 
02/01/2015 
11/01/20]5 5.78,737.43 4.0000000% 
05/01/2016 388,312,IB 4,0000000% 
11/01/2016 396,078.43 4,0000000¼ 

TolAI Sl,363,128,04 

Investment Parameters 

Investment Model [PY, GIC, or Securitle<i] 
Defnult Investment yJeld targ~t •.•..... , • .. 

Cash De osit 
Cost of Investments Purchased with e<Jnd Proceeds 
Total Cost of Investments 

Interest Receipts 
0.02 

27,262.56 605,999,99 
15,68°7,81 403,999,99 
, 7,921.57 404,000,00 

SS0,871.94 Sl,414,000,00 

Disbursements 

606,000,00 
404,000,00 
404,000,00 

$1,414,000.00 

Cash Balance 
0.02 
0,01 

GIC 
_ . ,. ... User Defined 

O.D2 
_ .•• _1,363,128,04_ 

$1,363,128,06 

Target Cost of Investments at bond yield . ... . • .. . g,347,46).,12_ 
Ac~alpositiv~~~~t~iv~e)~u~ro~it~raxge __________________________ ~(l~S~,66~2~.64"-'-) 

Yield to Receip.!__, .... . • .•.. --...... _ .. _ .. 
Yield for Aroitra~c Purposes 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
'Eaihc~~tri'bution ~n.i Pri~r i;su~ i~~ie;; .... . 

Phasa IV (15120 yr) IDA I Non,Aldabla • Addldon J 11/14/2007 I 5;37 PM 

. J, 1404256% 
4, 1441735¾, 

1,363,128,06 





Theodore A. Trespasz, Jr. 
Trespasz and Marquardt, LLP 
JSCB Special Finance Counsel 

Prior to fonning Trespasz and Marquardt, LLP, Mr. Trespasz was an associate ( 1988) and 
then a partner ( 1989 - 1999) at Hiscock & Barclay, LLP in Syracuse, New York where he 
developed and chaired that firm's municipal finance practice. Prior to joining Hiscock & 
Barclay, Mr. Trespasz served as a municipal finance tax attorney for six years ( 1982 -
1988) at Hawkins, Delafield & Wood in New York City. Mr. Trespasz has worked in all 
phases of municipal finance with particular emphasis on matters relating to the issuance 
of bonds, the interest on which is tax exempt under Section 103 of the Internal Revenue 
Code of 1986. In this regard he has had extensive experience in the representation of 
issuers, underwriters and borrowers and has covered a wide range of legal topics relating 
to the issuance of state and local governmental obligations in connection with the 
financing or, through the issuance of current or advance refunding bonds, the refinancing 
of a broad spectrum of projects. 

In connection with this practice Mr. Trespasz has assisted in the issuance of a wide 
variety of obligations including governmental bonds for state and local government 
projects (e.g. Counties of Albany, Herkimer, Jefferson, Lewis, Monroe, Oswego, 
Saratoga, Wayne and Westchester, New York) industrial development revenue bonds 
(e.g., Industrial Development Agencies in New York City, Albany County, Erie County, 
Lewis County, Niagara County, Onondaga County, Oswego County, the City of Syracuse 
and the City of Albany) and health and higher education issue (Dormitory Authority of 
the State of New York, New York State I\1edical Care Facilities Finance Authority, 
Maine Health and Higher Educational Facilities Finance Authority, New Hampshire 
Higher Educational and Health Facilities Authority). In addition, Mr. Trespasz regularly 
advises New Yor~ State governmental i.ssuers with respect to and participates directly in 
the development of financing structures for public/private development projects such as 
mixed use commercial/public parking and privately developed office complexes. 

He has been a frequent panel speaker on matters relating to tax exempt finance at various 
conferences and seminars including those sponsored by the New York State School 
Board's Association and the National Association of Bond Lawyers. Mr. Trespasz is a 
member of the New York State Bar and the National Association of Bond Lawyers and is 
a member of the Central Region Council of the New York State Government Finance 
Officers Association · 



Raymond G. Hart 
Public Finance Associates, Inc. 

JSCB Financial Advisor 

Raymond d. Hart, CPA, serves as the President of Public Finance Associates and is 
responsible for the general management of the finn. Mr. Hart has more than 20 years of 
experience advising local issuers of municipal debt. In addition, .Mr. Hart worked as an 
audit manager for the State Comptroller's Division of Municipal Affairs for 
approximately 7 years. Mr. Hart has extensive knowledge in governmental accounting 
and the statutory provisions governing \ocal government in New York State, 

Mr. H.art is knowledgeable about structuring and managing debt issues for general 
obligation debt in New York. In addition, Mr. Hart has experience with lease rental 
bonds, certificates of participation and airport bonds. Mr. Hart has developed and 
supervised financings for water and sewer programs including placement through the 
New York State Revolving Loan Fund, advance refundings, taxable and alternative 
minimum tax bond programs, variable rate bonds and capital appreciation bonds: Prior to 
the formation of Public Finance Associates, Mr. Hart worked for the Bank of New York. 
Mr. Hart helped found the Bank's financial advisory service and worked on various 
projects involving the Bank's government accounts. 

Mr. Hart received a B.B.A. in accounting, with honors from the University of 
Massachusetts and holds professional memberships in the American Institute of Certified 
Public Accountants, the New York State Society of Certified Public Accountants and the 
National Government Finance Officers Association and the New York State chapter 
thereof. 



Susan C. Schmelzer 
DEPFA First Albany Securities LLC 

JSCB Bond Underwriter 

Ms. Schmelzer joined DEPF A First Albany Securities in February 2006 from Roosevelt 
& Cross where she spent thirteen years concentrating her ~fforts on providing investment 
banking services to New York State and its local governmental and school district 
entities. During her over twenty year career in the municipal finance business she has 
been extensively involved as both investment banker and financial advisor o'n literally 
thousands of New York State municipality and.school district bond and note financings. 
Ms. Schmelzer has worked with the City of Syracuse since 1996. 

Ms. Schmelzer has a detailed fami!iarity with the New York State Local Finance Law 
and is·an acknowledged expert in stat~ aid reimbursement issues. Her expertise has 
evolved into serving as senior banker on the creation of major financing programs for 
state agencies, authorities a.nd localities. Over the years, Ms. Schmelzer has served as 
senior banker on hundreds of stand-alone refunding issues for school districts in New 
York State. Additionally, Ms. Schmelzer has worked with well over 150 school districts 
throughout the State who refinanced their outstanding debt because of the enacted 
changes in State capital reimbursements. She priced over 100 such stand-alone issues 
since the passage of Chapter 383 of the Laws of 2001 for an aggregate par value of over 
$1 billion. Ms. Schmelzer has also acted as the senior banker on over $720 million of 
Dormitory Authority School District Revenue Bond Financing Program bonds. On June 
9, 2005, she worked closely with the Dormitory Authority in structuring the first new. 
money pool in the amount of $22. 7 million. She acted in the same capacity for the 
Dormitory Authority on three more pooled transactions in 2005 and. 2006 and is working 
on another that is expected to close in June 2007. Ms. Schmelzer received her B.S. 'in 
Quantitative Analysis with minor concentrations in Economics and Management from St. 
John's University. She received her MBA in Finance also from St. John's University. 





Syracuse JSCB 
Enabling legislation - Comprehensive Plan Ch. 58 Pt.6c. 

SCHOOL 

ESTIMATED 
TOTAL 

BUDGET 

ESTIMATED 
ADMINISTRATIVE 

AND SOFT 
COSTS 

35,996,800 $ 
29,425,600 $ 

ESTIMATED 
DESIGN 
BUDGET 

ESTIMATED 
RECONSTRUCTION 
& REHABILITATION 

COSTS 

February 14, 2008 

EXPECTED 
COMPLETION 
TIME FRAME* 

• The JSCB is beginning the process of developing a Master Plan. Once this is completed, the sequencing and construction 
durations of the projects will be determined. 

Adopted by·the JSCB on 2/14/08 as the estimates as of that date regarding the cost and expected completion dates of the projects. 
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6, 

'7. 

J 
Joint Schools Construction Board 

www.jscb.us 

City of Syracuse Division of Purchase 
Rules ai,.d Procedures for the JSCB RFP Process 

(In accordance with Chapter. 58 A-4 of the laws of 2006) 
Adopted.by the JSCB 11/30/06 

The JSCB shall ~end to the Director of Purchase, Office of Management and Budget for 
approval a request letter, detailed specs of the RFP (whether it be a hard copy or 
electronic), a proposed vendor list, and a Request to Advertise. The RFP document shall 
contain a detailed evaluation criteria as set forth in the attached Appendix A, as developed 
by the City Engineer and as approved by the City's Director of Management & Budget. 

Upon approval by the Director of Purchase and the Commissioner of Finance, a contract 
number will be assigned, A draft RFP shall be prepared by the City Engineer, and 
approved by the City's Director of Management & Budget. The availability of the draft 
RFP for comment will be advertised for five (5) days in the official newspaper of the City 
(The Post Standard), in at least one ( 1) newspaper of general circulation ( e.g. The Wall 
Street Journal, The New York Times) and in any r~levant trade journals (e.g. Dodge 
Report, Syracuse Builders Exchange, New York State Contract Reporter). The draft RFP 
will be filed with the JSCB and will be available for a thirty (30) day comment period on 
the JSCB's website and in hard copy at the City's Division of Purchase. 

After an additional ten ( 10) days for the JSCB to review any comments, the Board may 
issue the final RFP, 

The comments and findings on the draft RFP along with a copy of the final RFP will be 
filed with the JSCB Secretary and in the Onondaga County Central Library. Based upon 
the comments received, the record should document the reasons why the draft RFP was 
modified or not amended. 

The final RFP will be advertised for five (5) days as set forth above and shall be distributed 
to those on the list of interested vendors maintained by the Division of Purchase and to any 
vendor who requests a copy. The final RFP will also be available on the JSCB's website. 

The deadlin~ for receipt of proposals will be four ( 4) weeks from the last day of the ad; The 
JSCB, in its sole discretion, reserves the right to extend tl:ie due date for proposals to any 
period deemed appropriate. 

All proposals must be clearly marked with the RFP's title and contract number and 
submitted to the Division of Purchase, 221 City Hall by 2:30 pm of the due date. 
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8, The proposals are to be opened and recorded in the Division of Purchase. This is not a 
public opening. 

9. Once the proposals are opened, the originals will be kept in the Division of Purchase and 
the copies will be distribµted to the JSCB Secretary for distribution to the JSCB members. 
There is no public posting ofresults for any RFP. 

10. The JSCB members will review the proposals individually after.which the members will 
meet as a Board to reach consensus on the evaluation of each propqsal, The JSCB may 
choose tq conduct interviews of prospective candidates, and may enter into executive 
session to the extent p·ennitted by law in order to conduct the RFP selection process, The 
record shall reflect the basis for the evaluation score assigned to each proposal. 

11. The JSCB shall reserve the right to reject all proposals, The JSCB shall have the authority 
to issue a new RFP if it deems the responses to t~e original RFP are not in the be~t interest 
of the pub liq. The record shall reflect the basis for such detenninations, 

12. The JSCB hereby grants the City's Director of Management and Budget the authority to 
issue JSCB RFPs and to make procedural decisions regarding these matters in accordance 
with the City Charter and as authorized by law, 

13.' Upon the JSCB's review and vote, a letter of contract award from the JSCB Secretary will· 
be sent to the Director o{Purchase, Office of Management and Budget. The JSCB will 
also notify all consultants responding to the advertisement of the final ranking of the most 
qualified consultant. 

14. The Division of Purqhase will forward the letter to the Law Department requesting that a 
contract with the selected offerer be negotiated and drafted. Upon completion of 
negotiations and drafting, the Law Department will forward the contract to the Division of 
Purchase, 

15, Upon completion of all contract documents, a copy of the agreement will then be 
forwarded to the JSCB so that they may proceed with the contract. The JSCB by resolution 
will direct its chairperson to execute any necessary contract documents. 

11/30/06 
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Appendix A 
Consultant Selection Evaluation Criteria and Procedures 

(General) 

.1. The JSCB will develop evaluation criteria, and their relative weight, which is used to 
evaluate and rank the consultant proposals. The criteria shall be based on relevant factors 
pertaining to the specific request for proposal which may include but not be limited to: 
the understanding of the proposed scope of work, the expeiience of the firm, the 
experience of the proposed staff, the ability to meet the propoi;;ed budget and time 
schedule, the familiarity with similar school renovation projects and experience working 
with the State Education Department. 

2. The evaluation criteria and their relative weight will be included in the RFP, If a cost 
proposal is requested as part of the RFP, the RFP shall include how the cost proposal will 
be considered in the selection process (in most cases the costs proposals are always kept 
separate from the technical proposals. The technical proposals are evaluated first so as to 
not be influenced by the cost proposals.) 

3. The first step in the evaluation process is to determine that each proposal contains all 
fonns and other infotmation required by the advertisement, Submittals may be considered 
non-responsive if all required infonnation is not provided, and rejected without 
evaluation. Late submittals, submittals to the wrong location, and submittals with 
inadequate copies are considered non-responsive and should be rejected. Submittals of 
additional information after the due date cannot be allowed. 

4, The JSCB reviews the submitted proposals according to the published evaluation criteria 
and weighting factors. They are given an evaluation score sheet to complete their scoring. 
Scores are given to each consultant based on the information contained in the proposals. 
Based on scores and a discussion· of the firms' propbsals, the JSCB establishes a short list 
of consultants that it determines to be best qualified to perform the contract work. If a 
cost proposal is requested and is not part of the original evaluation criteria, the JSCB may 
open the cost proposals for c~>nsideration in their ranking of the most qualified proposals. 

5. The JSCB will determine whether interviews are warranted and which consultants will be 
interviewed. After interviews are held, the JSCB will disc~ss and document the strengths 
and weaknesses of each consultant on the short list based on the results of the interview 
(if held) and the evaluation of the proposal and determine the final ranking based on the 
evaluation criteria, 

11/30/06 
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§6(e) of Ch. 58, Pt. A~4 of the Laws of,2006 (the JSCB Enabling Legislation) 
requests that the JSCB include as part of it's Comprehensive Plan "any proposed 
amendments to the city school district's fiv~ year capital facilities plan submitted 
in accordance with subdivision 6 of section 3602 of the education law and 
regulations of the commissioner." 

As of February 141 2008 the JSCB has been advised by the Syracuse City School 
District that no amendments. exist to the Syracuse City School District's Five Year 
Capital Facilities Plan 





Memberst 
Hon. Matthew J, Driscoll, Chair 

Mayor 
City of Syracu,e 

Daniel G, Lowengard 
Superintendent of Schm,1~ 

Si•rncuse City School District 

Hon, Calvin Corridera, Trensurcr 
' CommlMJoner 

Bt1orJ of Education 

Dr, Ruben P, Cowart 
Pre;;ident and CEO 

Syrac1~se Comm11nlty Health Cemor 

Hon, Bea Gon.uilet 
Pre.I dent 

Syracuie Common Council 

Hon. Nancy K, McCarty 
Qimtnls,;!011er 

Board of Educatklll 

Hon, Laurie Menkln 
Comml~<loner ' 

Board "fE<lu~atlon 

Kenneth Mokrzyckl 
Dln,c1or <>f A,hninl;tratl"n 

City ofSyracu.se 

Hon, Van B, Robinson 
Councilt1r 

City ,,f Syrncu,e 

Hon, Wllli.am M, Ryan 
Councilor 

City of Syracu,e 

Secretary to the,Bem/t 
Christine M, Fix 

Director of lntuf!10l'emm•nral Affairs 
City ofSyrncuse 

Advlso['f Staff, · 
Joseph W, Barry, Ill, Esq, • 

So11ior A<slstant Corporntlon Coun,d 
City l1fSyrncuse 

Nicholas DIBello 
A<slitont to the Superintendent 
For Facilitle;; ond Con.<tn1ctlo11 
Syrat11~e City School D1,tricr · 

Bill Owens 
Conrrnct Compliance Officer 

City of Syrncuse 

Mary Robison, P,E, 
• City Engineer 
City ofSyrncu,e 

BrianRoulln 
CommlssionerorFinonce 

City ofSyrncu,e 

Joseph Rufo 
Chief Financial Officer 

S •racu;e Ci • School DLtrrict 

Matthew J, Driscoll 
Mayar 
293 City Hall 
Syrncuse, Ne"' York 13202 
(315)448-8005 
Fax (315) 448-8067 , ' 

Daniel 0, Lowengard 
Superintendtne 
7i5 Harrison Street 
Sy'roc~s•, New York 13210 
(315) 435-4499 
Pax (315) 435-4015 

J 
Joint Schools Construction Board 

www.jscb.us 

evelop01ent 
and 

iversification Plan 
for 

Workforce and • us1ness 

Page 1 of 10 

Adopted by the JSCB 11/30/06 
Revised 2/1/07 



Goals of the Syracuse Joint School Construction Board Proiect: 

1. Renovate existing schools to create learning environments that are at the forefront of 
educational design and that deliver the flexible spaces, instructional technology and 
social support necessary to enhance student achievement equal to or exceeding the 
New York State Regents standards, 

2. Renovate existing schools such that the quality of facilities district-wide is equitable 
and such that the quality of facilities is equal to or superior to those of any other 
school district in the state. 

3. Develop shared facilities for educational, public safety, health, social support, and 
recreational purposes. 

4, Maximize the economic benefit from school construction and reconstruction to 
neighborhood development and economic revitalization throughout the City, 

5. Assist the Syracuse City School District, local labor, government, and noHor-profit 
agencies to develop, recruit and train a new diverse workforce. 

6. Encourage, assist and sustain business development of under represented populations 
(i.e, people of color and women) and maximize the use of Syracuse based labor and 
local professional and construction-related business enterprises through a progressive 
and comprehensive Workforce and Business Diversification Plan. 

7, Identify and utilize innovative financing techniques to provide sources for the local 
share- that portion of the cost that is not reimbursable under this project's State 
Educational Department (SED) reimbursement formula - and to minimize (i) the 
local share of the costs of the program, (ii) debt incurred by the C1ty for the program 
and (iii) net debt service and operation and maintenance costs. 

8, Find creative solutions to interim school space during project build-out in a m·anner 
that minimizes disruption to existing school operations and classroom instruction. 

Workforce Development and Dive1·sification Principles and Rules 

Mission Statement: Work for all 

I. Statement of Principles 

l, The capital investment represented by the Syracuse Schools Construction 
Program (the project) requires development of a workforce reflective of the City's 
population and diversity. 

2. The ten-year duration of the Project provides the opportunity for planned 
development of a workforce, which mee·ts this diversity objective, 
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3. In order to properly plan the development of a diverse workforce for The Project, 
the Program Manager shall oversee, facilitate, develop, and/or implement the 
following: 

a. A community-wide public relations campaign to provide specific information 
about the Project's employment opportunities, referral and training programs. 

b. A methodology which assists contractors, suppliers, professional service 
firms, or any other businesses providing goods and services to the Project to 
effectuate the workforce diversity goals of the Project and the minimum 
standards to be attained when providing such goods and services to The 
Project. All contracts shall include remedies and sanctions for non
compliance and identify a means by which inquiries and disputes about The 
Project requfrement may be addressed. 

c. An independent compliance program which monitors performance of 
contractors, suppliers, and professional service firms. 

d. Regular monthly reporting to the JSCB setting forth the results of all 
employment and compliapce activity and dispute resolution activities. 

e. All contractors, suppliers, professional service firms or other businesses 
providing goods or services with a JSCB contract· of $20,000 or more shall 
comply with the workforce diversity rules set forth in Section II below. In the 
case of a contract award where compliance cannot be achieved through no 
fault and/or by act of omission of the contractor and/or vendor, the party 
required to com·piy with the workforce diversification rules shall present a 
plan to meet the goals of the Project in an alternative manner acceptable to the 
JSCB. In such case, the alternative plan shall be reviewed by the Program 
Manager. If the program manager detennines, upon review of documented 
evidence of good faith efforts to meet the original goals, that the alternative 
pJan 'does/ does not meet the intent and goals of the project, the 
recommendation of the Program Manager shall be submitted to the JSCB for 
approval or rejection within 20 Workdays from submission of the alternative 
plan. 
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II. Workforc!l Development (EEO) and Diversification Rules 

I. In order to achieve the workforce diversification goals of the project, each 
contractor, supplier, professional service finn or other business providing goods 
or services is required to ensure that the workforce which it engages to perform 
work for the project shall demonstrate in tenns of the value of the contract and/or 
contract as amended participation as follows: 

Minority Workforce: 

Female Workforce: 

I 0% of project personnel including skilled 
tradespeople, trainees, journeymen, 
apprentices, and supervisory staf£ 

10% of project personnel includi~g skilled 
tradespeople, trainees, journeymen, 
apprentices, and supervisory staff. 

Each con.tractor, supplier, professional service provider, or other 
businesses providing goods and services shall also strive to maximize the 
use of Syracuse based labor, contractors, suppliers, and. service providers. 

2, In order to achieve such development and diversification in its workforce, each 
contractor, supplier, profes~iorial service firm or other businesses providing goods 
or services shall: 

a. Provide the program manager or the designated compliance officer with a 
monthly workforce census and such other employment and/or payroll records 
necessary to verify achievement of the workforce diversity goals and 
demonstrate compliance with the minimum standards. 

b. Provide access and cooperation to the project compliance officer to review 
rf;:cords on-site and/or at work-site premises to validate workforce 
participation, 

c, With bid submission, present a written recruiting program directed at 
attracting can~idates to fill positions of employment in order to meet such 
requirements. 

d. With bid submission, provide statement committing to training or 
participation in training provided by a third party to train new eml)loyees ·in 
meaningful ways to succeed in their employment opportunities and to promote 
long-tenn employment within the industry or profession. 

3, In the event the prime contractor, supplier, professional service firm or other 
business providing goods or services fails to maintain minority/women workforce 
goals through the duration of the project, the contract or purchase order, the JSCB 
can and shall exercise in a timely manner one or more of the following remedies. 
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a. Summon the contractor, supplier, professional service firm or other businesses 
providing goods or services for a hearing_ with a JSCB select hearing panel. 
The hearing shall be held within ten (10) days of notice of non-compliance by 
the compliance monitor. 

b. Withhold payment of any amour ts due pending resolution of the hearing. 

c, Assess liquidated damages in an amount equal to the dollar value that would 
have been realized if the minority/women workforce has been met. 

d. Withhold, suspend, cancel or terminate the contract or purchase order 

e. Identify such contractor as a non-responsive bidder for future contracts on the 
project. 

Business Development and Diversification Principles and Rules 

I. _Statement of Principles 

l. The capital investment represented by the Syracuse Schools Construction 
Program creates a unique opportunity for participation of minority-owned 
business enterprises and women-owned business enterprises. To ensure that 
contracts for goods and.services are placed with qualified minority and women 
owned business enterprises, the Program Manager will oversee, facilitate, develop 
and/or implement the following: 

a. Identify certified MEE and WBE firms available to provide goods and 
services to the project and to create a reference list for all _project participat~ts. 

b. Identify firms that could/can be certified as MEE or WBE. 

c. Ensure that contractors and suppliers divide the goods or services to be 
provided into Scopes, where economically and technically feasible, to create 
opportunities for participation. 

d. Coordinate activities and services with organizations such as Chambers of 
Commerce, Trade groups, and community-based groups/organizations, which 
promote MBE and/or WBE interests. 

e. Create the opportunities for mentoring less experiences and/or start-up 
M/WBE's. . 

f. Encourage the formation of joint ventures, partnerships, or other similar 
arrangements where feasible. 
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g, Create a network for referral for banking am:! surety credit needs and ai:lvocate 
for the provision of an accelerated payment system, revolving credit and needs 
for project bonding. 

h. Develop a methodology which assists contractors, suppliers, professional 
service finns, or any other business providing goods or services to the project 
to effectuate the business development and diversification goals of the project • 
and the minimum standards 16 be attained when providing such goods and 
services to the project. All contracts shall include remedies and sanctions for 
non-compliance and identify a means by which inquiries and disputes about 
the project requirements may be addressed, 

2. All contractors, suppliers, professional service finns or other businesses providing 
goods or services shall comply with the business development and diversification 
rules set forth in Section II below. In the case of a contract award where 
compliance cannot be achieved through no fault and/or by act of omission of the 
contractor, the party required to comply with the workforce diversification rules 
shall present a plan, to meet the goals of the project in an alternative manner 
acceptable to the JSCB. In order to present an alternative plan for meeting 
diversification goals, written evidence must be presented that good faith efforts 
were made to secure the services of under-represented workers and businesses, In 
such case, the alternative plan shall be reviewed by the Program Manager and the 
recommendation of the program manager shall be submitted to the JSCB for • 
approval or rejection within twenty (20) business days from the submission of the 
alternative plan. 

II. Business Development and Diversification Rules 

I, In order to achieve the Business Development goals of the project, each 
contractor, supplier, professional service finn or other business providing goods 
or services '!Vith a JSCB contract of $20,000 or more is required to engage a 
minority and/or women owned business to provide for the following 

MBE: 9% of each contract or purchase order 
WBE 6% of each contract or purchase order 

2. The value of the work procured from certified MBE' sand WBE's to accomplish 
these goals· shall be detennined as follows: 

a, The dollar value of the work contracted to MBE's or WBE's through a 
purchase order, less any portion of that value paid by the MBE or WBE to any 
non-MBE or non-WBE manufacturer or producer to provide such goods and 
services as a subcontractor or sub-supplier to the MBE/WBE. 

b. The full dollar value of a sub-contract with all M/WBE finns will be counted 
towards the diversification goals of the project. 



c, In the instance of a joint venture, the percentage of the joint venture' s profits 
(or losses) which are to accrue to the MBE or WBEjoint venture partner 

d. In the case of a certified minority or women owned supplier which is in the 
business of supplying goods and materials by m_aintaining accounts with 
product manufacturers, paying for goods and materials directly, warehouses 
goods and materials, provide shipping and handling, and conducts its business 
as an industry supplier and not a broker, the full value of such contract or 
purchase order shall meet the project goals, In all other instances, only 25% 
of such contract or purchase order shall meet the project goals. 

3. Each contractor, supplier, professional service firm or other businesses providing. 
goods or services shall solicit bids for subcontractors and suppliers from certified 
MBE's and WBE's including circulation of solicitations to minority contractors, 
suppliers, trade associations and/or employment and business advocacy 
groups/organizations. When evaluating bids and/or proposals received, each 
contractor, supplier, or professional service firm shall act in "good faith" and shall 
exercise best efforts to assist M/WBE firms to secure such work. 

4. To be deemed an MBE or WBE a certificate and/or letter so designating must be 
presented prior to contract award. Failure to produce an authentic certificate/letter 
will result in the firm not receiving an MBE or WBE designation for the project 
thereby jeopardizing diversification goals, 

5, MBE and WBE designations are honored only for the area/component for which 
the designation has been provided by an authorizing agent. 

6, The City of Syracuse is the authorizing agent for MBE and WBE designations. 
The JSCB reserves the right to revise the Diversity plan once the goals of 9% 
MBE participation and 6% WBE participation are met through City-certified 
firms, 

7, Each contractor, supplier, professional service firm or other businesses providing 
goods or service shall provide the Program Manager and the project compliance 
officer a monthly report demonstrating compliance with the Business 
Development and Diversification Rules, Reports submitted must provide the data 
set required by the program manager 
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8. In the event the prime contractor, supplier, and professional ·service firm or other 
business providing goods or service fails to maintain MBE and WBE goals 
through the duration of the contract, the purchase order of the project, the JSCB 
can and shall exercise one or more of the following remedies. 

a. · Summon the contractor, supplier or professional service firm or other 
businesses providing goods or services for a hearing with a JSCB select 
hearing panel designated by the Board, The hearing shall be held within ten 
(10) days of notice ofnon-compliance by the compliance officer. 

b. Withhold payment of any amounts due pending resolution of the hearing 

c. Assess liquid~ted damages in an amount equal to the dollar value that would 
have been realized if the minority/women workforce had been met. 

d. Withhold, suspend, cancel or terminate the contract or purchase order. 

e. Identify such finn as a non-responsive bidder for future contract bids on the 
project. 
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JSCB Diversity Plan Appendix A: Compliance.Monitoring 

I, Procedure 

A, Contract awardees will be notified in the award letter that MWBE and EEO 
utilization plans and an EEO Policy Statement are due within·lO days of the 
date of the award letter. 

B. MWBE and EEO utilization plans and EEO Policy Statement will be 
submitted to the Program Manager for initial review, 

C. The Program Manager will forward MWBE and EEO utilization plans and 
EEO Policy Statement to the City's Contract Compliance Officer for 
approval. 

D. The City's Contract Compliance Officer will review and make 
recommendations to the JSCB for approval of the MWBE and EEO utilization 
plans and EEO Policy Statement, 

E, Approved MWBE and EEO utilization plans and EEO Policy Statement will 
be forwarded to the Department of Purchase prior to contract execution. 

F. Once a contract is executed, the prime contractor will submit Form C, along 
with copies all written subcontracts, invoices and purchase orders and 
corresponding proofs of payments to the Program Manager for review by the 
I 5th of each month for the duration of the contract. 

G, The Program Manager will forward Form C, copies of invoices and purchase . 
orders and corresponding proofs of payment to the City's Contract 
Compliance Officer for approval. 

H. The City's Contract Compliance Officer will make a monthly report to the 
JSCB on compliance with the JS.CB Diversity_ Plan of all open contracts, 

I. Once all work has been completed on a contract and prior to close out, the 
prime contractor will submit From B's to the Program Manager stating the 
total amount actually paid to the MWBE along with corresponding proof of 
payment. A separate Form B is needed for each MWBE participating in the 

· contract. Each Fonn B must be signed by both the prime contractor and the 
MWBE subcontractor. 

J. The Program Manager will review all Fonn B's for completeness and 
accuracy and forward to the City's Contract Compliance Officer for approval. 

K. The City Engineer will be notified of all approved Fonn B's prior to release of 
retainage, 
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L. · Actual compliance statistics will be included in the Monthly Compliance 
Report to the JSCB. 

II. Forms (Attached) 

Form A -I~itial WMBE Utilization Report 

This form records the prime contractor's plan to comply with the JSCB's 
Diversity Plan. It answers the questions••·· 

Wha~MWBE's will be used? 

What kinds of work will be involved? 

What is the dollar value of the work? 

When will the work begin? 

Form C-Monthly WMBE Utilization Report 

This form rec9rds the prime contractor's payment to the MWBE's listed 
in Form A. It answers the qucstions----

What MWBE's are being actually used on the contract? 

How inuch are they being paid? 

From the answers to these two questions, the prime contractor's progress on 
fulfilling the requirements of the JSCB Diversity Plan can be determined. 

Form E--EEO Work Force Utilization Report 

This form records t~e distribution of minorities and women in the prime 
contractor's workforce and bis plan for meeting the JSCB's Diversity 
Plan EEO goals. This report is submitted monthly and at close out. 

Form B-Final MWBE Utilization Report 

This form records the actual amount paid to MWBE's for work 
performed on the stated contracted. It is a signed statement of payment 
by both the prime contractor and the MWBE subcontractor, 
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City of Syracuse 
Initial 

Minority & Women Business Participation Plan - (Form A) 

Contract #: Total Contract Amount: ------------ ---------MB E Dollar Goal: WBE Dollar (;oal: _________ _ 
Project Name: ______________________________ _ 

General/Prime Contractor Information 

Name of General/Prime Contractor: _____________________ _ 
Address: ______________________________ _ 

Telephone: _______ -,--___ _ 

List below the names of aU propos.ed Minority/Women Business Enterprises (contractors, · 
suppliers, vendors), the services they will provide, the approximate amount of money they 
will receive, the date the project will start and its estimated completion date. 

Name: _ __, ___________ _ Telephone#: ____________ _ 
Address: ________________________________ _ 
Amount: ______ _ Type ofwcirk

1 
service or supplies: ____________ _ 

Starting Date: ____ _ Completion Date: _____ _ 

Name: ____________ _ Telephone#: ____________ _ 
Address: ____________________________ __, ___ _ 

Amount: _______ _ Type ofwork
1 
service or supplies: ___________ _ 

Starting Date: ____ _ Completion Date: _____ _ 

Name: ____________ _ Telephone#: ____________ _ 
Address: ________________________________ _ 

Amount: _______ _ Type ofwor~ service or supplies: ___________ _ 
Starting Date: _____ _ Completion Date: _____ _ 

Total Amounts Listed in Plan: __________ _ 

I hereby certify that the dollar amount expended on the listed M/WBE's are at least_% of the fotal 
contract price for th~ above named project, and that the foregoing,and attached information Is true, accurate, 
and completed to the best of my knowledge. 
Note: This pJan m·ust be approved by the City of Syracuse befo1·e contract will be executed. 

:PrintName:__________ Title: __________ _ 
Signature: ___________ Date: _______ _ 

(authorized signature of Genera.I Contractor or Designee) 

Notary Stamp & Sign!lture _ _,.. _________________ _ 

For Official Use Only 

Approved'.by: ________ _ 



City of Syracuse 
Final Minority & Women Business Utilization Report (Fo:rm B) 

Contract#: _______ _ Total Contract Amount: ----------
Project Name: ----------------------------
Percent or Amount of Minority/Women Business Participation: ___ % $ _____ _ 

General/Prime Contractor Information 

Name of Gener~I/Prime Contractor: ______________ T_ax_I_D_# ___ _ 

Address: __ --..,___ ___________________________ _ 

Telephone: _________ _ 

I hereby certify that the above listed amount is correct and accurate to the best of my 
knowledge. 

Print Name: Title: --------------- ·--~------~--
Signature: _____________________ Date: ______ _ 

GeneraV Prime Contractor 

Minority/Women Business Enterprise Information 

Tax ID# 

Name ofM/WBE: __________________________ _ 

Address: _____________________________ _ 

Telephone·---------

Please state total amount received by the MWBE on the above named project: $ ______ _ 

I hereby certify that the above listed amount is correct and accurate to the best of my 
knowledge, 

Print Name:---------------'-- Title: ------------
Signature: Date: 

I --------------------- -------

Notary Stamp & Signature: 

City Hall Commons Room 712 - Syracuse. New York 13202 (31S) 448-8708- FAX 448-8761 



MONTHLY REP.ORT·· 
• I . 

City of Syra°iuse 
_I_ 

I 

CONTRACTOR'S MINORITY AND WOMEN'S B¢SINESS.(MWBE) MONTHLY REPORT 

I 
MONTH---- YJ;:AR ___ _ 

CONTRACTOR _______ _ CONTRACT#--------

CONTRACT AMOUNT AMOUNT PAID TO CONTRACTOR THIS l)fONTH S __ _ 

lY.lBE: Goal/A.lmloun-c: _______ _ 
• I 

WBE, Goal/An1.ount _______ _ 

I 

Subcontractor WorkStatas 
This Report TolAI Sub. Contact Ami S Paymenb This Month Previolls Payments 

MBE WBE MBE WBE MBE WBE 
-Active 
- lnacUve 
-complete 
_ Aetlva 
=::lnaetlve 

Complete 
' 

ActfVB 
-1necUve 
- Compteta 
-AcUve 
=lne.c:tlve 

Comoleta 
- Adlva 
- lnactJva --complete 
-Active 
_ 1na.ctJve 

Compfele 

- AcUve 
- lnac:Uve 
_complete 

TOTAL 

Date 
Signature 

Total Payments 
Made to Dote 

MBE WBE 

- --



Conlr.!ct# 

Amo""' 

Contraetor 

Job Cmtoaortas 
Offlclzts 

lM•n..,,.,,,,...,\ 

su-•-•J$ors 

Foreman 

Clfflca.l 
Eq1,1lpmont 
O=mor., 

Moch>nlcs 

TrockDrivus: 

lronworftl!IJ$ 

Carpentars 

Cm1ent MB&ons 

etectrlctans 
Pfpofltt:Gr.1, 
Plumber& 

Pzilnter.s 
l.aborete, 

Seml-SJ:Hled 
Labomm, 
Unskilled 

00.,,-

'' othor 

T°"l 

JSCB 
W.9.0. 

"""" 

---

Total Emmov""" 
M F 

Fonn E (EEO-Work Force Uilllzallon Report) 

Sbutll.1!D --- Report Dam ___ 

Total Work Forco ProJeetJ.on For Conb'act 

Mlnorflv Efnnlnuee-5 Tralnto5 CurrentParlkfpatlon 

Bhtck Hls1 anlc Othar llnnr fttfi:g$ o.rr Tot.I Mlnorilv 
M F M F M F ,. F M F ,. F ,. F 



CERTIFJCATE 

I, Christine Fix, Secretary of the Joint Schools Construction Board, Syracuse, New York, 

HEREBY CERTIFY that the foregoing annexed Resolution from the minutes of a meeting of the Board, 

duly ·called and held on February 28, 2008 has been compared by me with the original Resolution as 

officially ad.opted and recorded in my office in the Minute Book of said Board and is a true, complete and 
I 

correct copy thereof and of the whole of said original Resolution so far as the same relate to the subject 

matters referred to in said extract. 

rN WITNESS WHEREOF, I have hereunto set my hand this i]_j_ day of March, 2008. 

Christine Fix, Secretary 
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.l'OINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 9 of 2008 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE TRANSACTIONS 
AND EXECUTION AND DELIVERY OF CERTAIN DOCUMENTS 
CONTEMPLATED IN CONNECTION WITH THE ISSUANCE OF THE SIDA 
SCHOOL FACILITY REVENUE BONDS (SYRACUSE CITY SCHOOL 
DISTRICT PROJECT - SERIES 2008 PROJECT) AT THE REQUEST OF THE 
JSCB TO FINANCE A PORTION OF THE COSTS OF THE SYRACUSE 
SCHOOLS RECONSTRUCTION PROJECT. 

Th, following resolution wa, 9ffored bx -iv{'_,[', {J V..,( eJ , who 
moved !ts adoption, seconded by \//1-/\I A' 0 ~Vr? S t)>J , to-wit: 

WHEREAS, the Syracuse Joint Schools Construction Board (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of the State of New York 
(the "State") and an agreement dated April I, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City, submitted a propose·d financial plan (the "Plan") to the Office of the Comptroller of the 
State of New York (the "OSC"); and 

WHEREAS, by letter dated January 25, 2008, OSC notified the JSCB of its approval of 
the Plan; and 

WHEREAS, the JSCB, pursuant to Section 6 of the Act, adopted a Comprehensive Plan, 
which includes the aforementioned Plan, for Phase l of the Syracuse Schools Reconstruction 
Project, pursuant to a resolution adopted on February 14, 2008 (the "Program"); and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School 
District, to undertake Projects (as defined in the Act) in phases, the first phase of which consists 
of substantial rehabilitation and reconstruction of seven existing public school buildings of the 
School District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project 
with proceeds of revenue bonds to be issued by the City of Syracuse Industrial Development 
Agency ("SIDA") in the principal amount ofup to $180,000,000 (the "Bonds"); and 

WHEREAS, the Series 2008 Project is expected to be undertaken in two stages; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the School District, has requested that the SIDA issue and sell its revenue bonds in 
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an aggregate principal amount of up to $47,290,000 (the "Series 2008A Bonds") to finance all or 
a portion of the costs of the first stage of the Series 2008 Project consisting of the design, 
equipping, reconstruction of, and the construction of an approximately I 0,514 square foot . 
addition to, the Central Tech Vocational School and the design, equipping and reconstruction of 
the Greystone Building (together the "Central Tech Project") and the design ("Design Phase") of 
rehabilitation and reconstruction of Projects to be undertaken in the second stage of the Series 
2008 Project at Blodgett School, Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and Fowler High School; and 

WHEREAS, by Resolution No, 1207-96 adopted December 12, 2007, and by Ordinan~e 
No. 8-08 adopted on January 7, 2008 and approved by the Mayor on January 14, 2008, the 
School District and the City, respectively, approved the plans and specifications for the 
reconstruction of and addition to the Central Tech Project; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental Conservation of the State 
promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the JSCB, as "lead 
agency," classified the Central Tech Project as a "Type 1 Action" and by resolution adopted on 
January 31, 2008, determined that the Central Tech Project will not have a "significant effect on 
the environment" (as such quoted terms are defined In SEQRA); and 

WHEREAS, the JSCB. classified the Design Phase as a "Type II Action" under SEQRA; 
and 

WHEREAS, by Resolution No, 0208-133 adopted on February 13, 2008, the School 
District approved the transactions and execution and delivery of certain documents contemplated 
in connection with the issuance of the Serles 2008A Bonds to finance Phase 1 of the Syracuse 
Schools Reconstruction Project; and 

WHEREAS, by Ordinance No, S:-S-:2008 adopted on February 25, 2008 and approved 
by the Mayor on Febrnary .l.j_, 2008, the City approved the transactions and execution and 
delivery of certain documents contemplated in connection with the issuance of the Series 2008A 
Bonds to finance Phase 1 of the Syracuse Schools Reconstruction Project; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, has entered into a Program Manager Agreement dated as of December 5, 2007 
(the "Program Manager Agreement"), with Gilbane Building Company; and 

WHEREAS, pursuant to Section 16 of the Act, in order to effect the financing for the 
Series 2008 Project, the City and the School District will grant a license (the "License") to the 
Agency to enter upon the existing school buildings and sites comprising the Series 2008 Project 
(the "Buildings") for the purposes of undertaking and completing the Series 2008 Project and a 
bill of sale (the "Bill of Sale") conveying to the Agency title to the equipment, furnishings and 
fixtures, necessary and attendant to and for the Series 2008 Project (the "Equipment" and with 
the Buildings, the "Facilities"), to be financed with proceeds of the Bonds; and 
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WHEREAS, SIDA, by the terms of an Indenture of Trust (Series 2008 Project) 
(substantially on the tenns and in the fonn of the proposed Indenture of Trust (Series 2008 
Project) attached hereto as Exhibit "A") (the "Indenture") with Manufacturers and Traders Trust 
Company, as trustee (the "Trustee'), will pledge and assign to the Trustee, and grant the Trustee a 
security interest in,· all of its right, title and interest in and to the Installment Sale Agreement (as 
defined herein) (except for the Agency's Reserved Rights (as defined in the Indenture)), State Aid 
Revenues (as defined in the State Aid Trust Agreement referred to below) and other moneys and 
property described in the Indenture as security for the Series 2008A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into an 
Installment Sale Agreement (Series 2008 Project) (substantially on the terms and in the fonn of 
the proposed Installment Sale Agreement (Series 2008 Project) attached hereto as Exhibit "B") 
(the "Installment Sale Agreement''), pursuant to which SIDA will sell its interest in the Series 2008 
Project to the City and School District, the JSCB, on behalf of the City and School District, will 
agree to undertake and complete the Series 2008 Project and the City and the School District will, 
among other things, agree to make installment purchase payments in an amount sufficient to pay 
debt service on the Series 2008A Bonds and other amounts due under the Installment Sale 
Agreement solely from and to the extent of State Aid Revenues; and 

WHEREAS, the City and the School District will enter into a State Aid Trust Agreement 
with Manufacturers and Traders Trust Company, acting as Depository Bank (the "Depository") 
and the Trustee, to provide for, among other things, the payment of all State Aid Revenues (as 
defined in the State Aid Trust Agreement) into the State Aid Depository Fund (as defined in the 
State Aid Trust Agreement) maintained with the Depository for periodic transfer to the Bond 
Fund (as defined in the Inden.ture) toward payment of the Series 2008A Bonds, and, to the extent 
of any deficiency therein, to the Debt Service Reserve Fund (as defined in the Indenture) and the 
balance to the General Fund (as defined in the State Aid Trust Agreement); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under the Installment Sale Agreement, SIDA (or the Trustee acting 
on its behalf) shall so certify the amount not paid to the OSC who shall thereupon withhold such 
amount from the City or the City School District any state and/or school aid payable to the City 
or the City Schoo1 District to the extent of such amount so stated in such certificate as not having 
been made and immediately pay over same to the Agency (or the Trustee); and 

WHEREAS, pursuant to the Act, the City and the School District will give an irrevocable 
written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the 
State Aid Depository Fund; and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non~cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 
by a reputable nationally recognized bond insurance company, which Bond Insurance Policy will 
provide for the prompt payment of the principal of, interest and Sinking Fund Installments on the 
Series 2008A Bonds when due, to the extent that the Trustee has not received sufficient funds for 
such payment; and 
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WHEREAS, DEPFA First Albany Securities LLC, as representative of the Underwriters 
(the "Underwriters''), has offered to purchase the· Series 2008A Bonds and will prepare a 
preliminary official statement ("Preliminary Official Statement") and will prepare a final official 
statement with respect to the Series 2008A Bonds (the "Official Statement") for use in the offering 
of the Series 2008A Bonds by the Underwriters; and 

WHEREAS, the tenns and conditions of the proposed purchase of the Series 2008A Bonds 
by the Underwriters will be set forth in a Bond Purchase Agreement (the ''Bond Purchase 
Agreement") to be entered into by SIDA, the JSCB, the City, the School District and the 
Underwriters; and 

WHEREAS, based on· preliminary information provided by the Underwriters and the fee to 
be charged by SIDA, the JSCB made a preliminary comparison of the financing available from 
SIDA with the financing expected to be available from the New York State Municipal Bond Bank 
Agency ("MBBA") for the Series 2008 Project and made a preliminary determination that 
financing the Series 2008 Project through the Series 2008A Bonds may reasonably be expected to 
result in the lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2008A Bonds is subject to the School District, the 
City, the JSCB and SIDA determining bused on pricing and other infonnation furnished by the 
Underwriters that financing the Series 2008 Project through the Series 2008A Bonds rather than 
through financing from MBBA results in the lowest cost to the taxpayers of the City and the State; 
and 

WHERERAS, the issuance of the Series 2008A Bonds is subject to approval thereof by 
SIDA; . 

NOW THEREFORE, BE IT RESOLVED, that: 

1. In consequence of the foregoing, the JSCB hereby detennines to: 

(a) undertake and complete the Series 2008 Project as agent of SIDA pursuant 
to the Installment Sale Agreement, in substantially the form attached hereto, with such 
ljffiendments or modifications as the Chair or such other person designated by the Chair (referred to 
hereinafter individually and collectively as an "Authorized Officer") deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(b) approve the issuance of the Series 2008A Bonds in accordance with the 
Indenture on substantially the terms set forth in the form of Indenture attached hereto, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon advice of counsel to the JSCB; 

(c) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon advice of counsel to the JSCB; 
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(d) use the proceeds of the Series 2008A Bonds to accomplish the Central Tech 
Project and the Design Phase Project, to pay necessary incidental expenses and to fund the Debt 
Service Reserve Fund in accordance with the Indenture; 

(e) approve a Tax Compliance Certificate among SIDA, the City, the JSCB and 
the School District (the "Tax Compliance Certificate"), in connection with the issuance of the 
Series 2008A Bonds, on such tenns and in the fonn as the Authorized Officer shall approve based 
on infonnation from Bond Counsel that such tenns and conditions are necessary for the tax-exempt 
status of interest on the Series 2008A Bonds and upon advice of counsel to the JSCB; 

(f) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 
issuance of the Series 2008A Bonds, on such tenns and in the fonn as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and conditions are 
customary for similar financings and required under applicable law; 

(g) obtain a Bond Insurance Policy on terms and conditions as the Authorized 
Officer shall approve; 

(h) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2008A Bonds and any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the first stage of the Series 2008 
Project and qualify the interest on the Series 2008A Bonds for tax-exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended (collectively, and with the Program Manager 
Agreement, the Installment Sale Agreement, the Bond Purchase Agreement, the Indenture, the Tax 
Compliance Certificate and the Continuing Disclosure Agreement, the "Financing Documents"), 

2. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and STOA to' compare the financing available from SIDA with the financing available from 
the MBBA for the Central Tech Project and Design Phase and employ the financing mechanism 
that will result in the lowest cost to the taxpayers of the City and the State and to share with the 
MBBA infonnation that is required for MBBA to detennine that the cost of financing therefor and 
calculate the interest rate thereon. Prior to the Closing Date, the Authorized Officer is hereby 
directed to compare the costs of financing available from MBBA with the costs of the Series 
2008A Bonds based on the final tenns of the Indenture and Bond Purchase Agreement and to share 
the required infonnation with MBBA. 

3. Upon a detennination by an Authorized Officer and by SIDA, the City and the 
School District that financing the Central Tech Project and Design Phase by the Series 2008A 
Bonds wilI result in the lowest cost to the taxpayers of the City and the State, an Authorized 
Officer is authorized to execute and deliver the Financing Documents. 

4. In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
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and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to this resolution, as he determines may be necessary or desirable to consummate the 
transactions contemplated by this resolution, the Financing Documents and the other documents 
referred to above, 

5, No covenant, stipulation, obligation or agreement contained in this resolution or the 
Financing Documents or any other document referred to above shall be deemed to be the covenant, 
stipulation, obligation or agreement of any member. officer, agent or employee of the JSCB in his 
or her individual capacity. Neither the officials, directors, members, officers or employees of the 
JSCB, nor any person executing any of the Financing DoclJments or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or be subject to any personal liability or 
accountability by reason of the execution. issuance or delivery thereof, 

6, This resolution shall take effect immediately, 

The question of the adoptiori of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon, Matthew J, Driscoll, Chair 
Daniel G, Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr, Ruben P. Cowart 
Hon Ned Deuel 
Hon, Bea Gonzalez 
Hon, Laurie Menkin 
Kenneth Mokrzycki 
Hon, Van B, Robinson 
Hon, William M. Ryan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
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CERTIFICATE 

I, Christine M. Fix, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on February 28, 
2008 has been compared by me with the original minutes as officially recorded in my office in 

. the Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole 
of said original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this ..2f_ day of February, 
2008. 
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Exhibit "A" 

) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
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INDENTURE OF TRUST (SERIES 2008 PROJECT) 

THIS INDENTURE OF TRUST (SERIES 2008 PROJECT) dated as of the date set 
forth on the cover page hereof (this "Indenture"), by and between the CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY, Syracu\e, New York, a corporate governmental 
agency constituting a body corporate and politic and a public benefit corporation duly organized 
and existing under the laws of the State of New York (the "Agency"), having its principal office 
at City Hall, Syracuse, New .York 13202, party of the first part, and MANUFACTURERS AND 
TRADERS TRUST COMPANY, a banldrig corporation duly organized, existing and 
authorized to accept and execute trusts of the character herein set out under the laws of the State 
of New York, as Trustee under this Indenture (the "Trustee"), having its principal corporate trust 
office at One M&T Plaza, 7th Floor, Buffalo, New York 14203, party of the second part, 

WITNESSETH: 

WHEREAS, the New York State Industrial Development Agency Act, constituting 
Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of 
New York, as amended (the "Enabling Act") authorizes and provides for the creation of 
industrial development agencies in the several counties, cities, villages and towns in the State of 
New York and empowers such agencies, among other things, tci acquire, construct, reconstruct, 
lease, i'mprove, maintain, equip and furnish land, any building or other improvement, and all real 
and personal properties, including but not limited to machinery and equipment deemed necessary 
in connection therewith, whether or not now in existence or under construction, which shall be 
suitable for manufacturing, warehousing, research, commercial, industrial or civic purposes and 
which may include or mean an industrial pollution control facility to the end that such agencies 
may be able to promote, develop, encourage, assist and advance the job opportunities, health, 
general prosperity and economic welfare of the people of the State of Ne~ York and to improve 
their prosperity and standard ofliving; and 

WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, the 
Agency was established by Chapter 641 of the 1979 Laws of New York, as amended (together 
with the Enabling Act, the "IDA Acf'), for the benefit of City of Syracuse, New York (the 
"City") and the inhabitants thereof; and · 

WHEREAS, the Legislature of the State of New York (the "State") has determined that 
many of the existing school buildings of the City School District of the City of Syracuse (the 
"SCSD") are in need of substantial reconstruction and rehabilitation in order to· improve the 
quality of education in the City; and 

WHEREAS, pursuant to Chapter 58 Part A-4 of the Laws of 2006 of the State 
(collectively, the ''Syracuse Schools Act"), each of the City and the SCSD have entered into an 
agreement pursuant to the charter of the City .and have established a Syracuse joint school 
construction board (the "JSCB") to act as the agent of the City and the SCSD; and 
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WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in .the City and thereby 
promote econom_ically sound commerce and industry in the City; and 

WHEREAS, pursuant to the Syracuse Schools Act and other applicable legislation, 
design, reconstruction or rehabilitation of existing school buildings for their continued use as 
schools of the SCSD have been determined to be a qualified "project" under the IDA Act, which 
the Agency may finance and in which it may have a leasehold or license interest; and 

WHERE.AS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations and has received a proper application from the JSCB, acting on behalf of the SCSD 
and the City, for the Syracuse District-Wide Rec'onstruction Project, to induce the SCSD to 
commence with the financing of the acquisition, rehabilitation, reconstruction, and/or equipping 
of certain existing school buildings (including personalty and fixtures within certain existing 
school buildings) within the City (collectively, the "Facilities") of the SCSD, such Facilities to 
be located at the sites listed in Exhibit A attached hereto and made a part hereof; and 

WHEREAS, the Agency has determined that the financing of the costs of the Syracuse 
District-Wide Reconstruction Project will assist the SCSD in improving the quality of education 
in the City and thereby effectuate its public purposes for the benefit of the inhabitants of the 
City; and 

WHEREAS, as a result of such negotiations, the JSCB has requested the Agency to issue 
its bonds from time to time in one or more series through multiple indentures of trust and in an 
aggregate principal amount not to exceed $180,000,000 to effect such financing; and 

WHEREAS, the Agency adopted a resolution on February_, 2008, authorizing the 
issuance of its revenue bonds to effect such financing and the acquisition of an interest in and to 
the Facilities by the Agency from the City and the SCSD, the appointment of the JSCB as agent 
of the Agency and the sale of the Agency's interest in the Facilities to the City and the SCSD; 
and 

WHEREAS, in order to finance a portion of the costs of the Facilities as part of the 
Syracuse District-Wide Reconstruction Project and for incidental and related costs and to provide 
funds to pay the costs and expenses of the issuance of the Series 2008A Bonds described herein, 
the Agency has authorized the issuance of its School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2008A in the aggregate principal amount of $47,290,000 (the 
"Series 2008A Bonds") pursuant to the IDA Act, the Syracuse Schools Act, a resolution of the 
members of the Agency adopted on February _, 2008 and this Indenture; and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non-cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 
by ** (the "Bond Insurer"), which Bond Insurance Policy will provide for the prompt payment 
of the principal of, interest and Sinking Fund Installments on the Series 2008A Bonds when due, 
to the extent that the Trustee has not received sufficient funds for such payment; and 

WHEREAS, the City and the SCSD have. granted a license to the Agency in and to the 
Facilities pursuant to a License Agreement (Series 2008 Project), dated as of even date herewith, 
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,-

among the City, the SCSD and the Agency (as the same may be amended or supplemented, the 
"License") and conveyed title to the equipment comprising the Facilities to the Agency pursuant 
to a Bill of Sale to Agency, dated as of even date herewith; and 

WHEREAS, the Agency has sold its interest in the Faeiljties to the City and the SCSD 
pursuant to an Installment Sale Agreement (Series 2008 Project), dated as of even date herewith, 
among the Agency, the City, the JSCB and the SCSD (as the same may be amended or 
supplemented, the "Series 2008A Installment Sale Agreemenf'); and 

WHEREAS, it is contemplated that that the Agency will issue additional series of its 
bonds from time to time under separate indentures of trust to finance all or a portion of the costs 
of additional public school facilities as part of the Syracuse District-Wide Reconstruction 
Project; and 

WHEREAS, concurrently with the execution hereof, the SCSD and the City will enter 
into an State Aid Trust Agreement, dated as of even date herewith, with Manufacturers and 
Traders Trust Company, acting as Depository Bank, and the Trustee to proyide for, among other 
thlngs, the payment of all State Aid Revenues (as defined therein) into the State Aid Depository 
Fund (also as defined therein) maintained with the Depository Bank for periodic transfer to the 
Bond Fund and equivalent fund established under each Series Indenture toward payment of the 
Series 2008A Bonds and each other series of Project Bonds (as defined herein) issued under a 
Series Indenture, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund 
and equivalent fund, if any, established under each Series Indenture, and the balance to the 
General Fund; and · 

WHEREAS, pursuant to the Syracuse Schools Act, in the event that the City and the 
SCSD shall fail to make a payment due under the Installment Sale Agreement or any other Series 
Facilities Agreement, the Agency (or the related Series Trustee acting on its behalf), shall so 
certify the amount not paid to the State Comptroller who shall thereupon withhold such amount 
from any state aid payable to the City and/or the SCSD and immediately pay over same to the 
Agency (or such related Series Trustee); and 

WHEREAS, the Series 2008A Bonds and the Trustee's Certificate to be endorsed 
thereon are all to be in substantially the following form, with necessary and appropriate 
variations, omissions and insertions as pennitted or required by this Indenture, to wit: · 
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[FORM OF FULLY REGISTERED SERIES 2008A BOND] 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OF THE STATE OF NEW YORI{ NOR OF 
CITY OF SYRACUSE, NEW YORK, AND NEITHER THE 
STATE OF NEWYORK NOR CITY OF SYRACUSE, 
NEW YORK SHALL BE, LIABLE HEREON, NOR SHALL 
THIS BOND BE PAYABLE OUT OF ANY FUNDS OF THE 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
AGENCY OTHER THAN THOSE PLEDGED THEREFOR 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE. CITY SCHOOL DISTRICT PROJECT), SERIES 2008A 

Bond Date: 

Maturity' Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

__ 1, __ 

Cede & Co. 

_____ L_¾) per annum 

R-

City of Syracuse Industrial Development Agency, a corp.orate governmental agency 
constituti.ng a body corporate and politic and a public benefit corporation of the S,tate of 
New York, duly organized and existing under the laws of the State of New York (herein called 
the "Agency"), for value received, hereby promises .to pay as hereinafter provided, solely from 
the installment purchase payments, revenues and receipts derived fro:rn or in connection with the 
Facilities hereinafter referred to as provided in the Indenture of Trust (Series 2008 Project) 
hereinafter referred to, to the Registered H,older identified above or registered assigns, upon 
presentation and surrender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, and in like manner to pay interest on the unpaid principal balance thereof from the 
Bond· Date hereof until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 4008. Interest shall be computed on the basis of a 360-day year of twelve 30-day months. 
Payment shall be made in any coin or currency of the United States of America which, on the 
respective dates of payment, is legal tender for the pay~ent of public and privafo debts. 
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This bond shall bear interest from the Bond Date indicated above, if authenticated prior 
to the first Interest Payment Date. If authenticated on or after the first Interest Payment Date,. in 
exchange for or upon the registration of transfer of Series 2008A Bonds (as defined below), this 
bond shall bear interest from and including the Interest Payment Date next preceding the date of 
the authentication hereof, unless the date of such authentication· shall be an Interest Payment 
Date to which inter~st hereon has been paid in full or duly provided for, in which case, this bond 
shall bear interest from and including such Interest Payment Date. 

Payment of Principal. The principal or Redemption Price of the Series 2008A Bonds 
shall be payable at the corporate trust office of Manufacturers and Traders Trust Comp~ny, 
Buffalo, New York, as trustee (tl1e "Trustee") and Paying Agent, or at the corporate trust office 
of any successor Paying Agent. 

Payment of Interest. In the event the Holder of this bond shall not be DTC or its 
nominee, interest on this bond shall be payable to the person appearing on the registration books 
of the Trustee as the registered owner hereof on the Record Date next preceding the Interest 
Payment Date (1) by check or draft mailed on the Interest Payment Date to the registered owner, 
or (2) by wire or bank transfer on the Interest Payment Date to any owner of at least $1,000,000 
in aggregate principal amount of Series 2008A Bonds upon written notice provided by the OWI).er 
to the Trustee not later than five (5) days prior to the Record Date for such interest payment 
(which request will remain in effect until revoked); except that if and to the extent there shall be 
a default in the payment of the interes~ due on any Interest Payment Date, the defaulted interest 
shall be paid to the owners in whose names the Series 2008A Bonds are registered at the close of 
business on a special record date to be fixed by the Trustee (the "Special Record Date") which 

· date shall be not more than fifteen (15) nor less than ten (10) days next preceding the date of 
p_ayment of the defaulted interest. Notice of the payment of such defaulted interest and the 
Special Record Date so fixed will be mailed by the Trustee to each owner of the Series 2008A 
Bonds not less than ten (10) days prior to the Special Record Date, Interest payments made by 
check or draft shall be mailed to each owner at his address as it appears on the registration books 
of the Trustee on the applicable Record Date or at such other address as he or she may have filed 
with the Trustee for that purpose and appearing on the registration books of the Trustee on the 
applicable Record Date. Wire transfer payments of interest shall be made at such wire transfer 
address as the owner shall specify in his notice requesting payment by wire transfer, 

Authorization and Purpose. This bond is one of an authorized issue of bonds 
designated as "City of Syracuse Industrial Development Agency, School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A" (hereinafter called the "Series 2008A 
Bonds") issued in the aggregate principal amount of $47,290.00. The Series 2008A Bonds are 
being issued under and pursuant to and in full compliance with the Constitution and laws of the 
State of New York, particularly the New York State Industrial Development Agency Act 
(constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the 
Consolidated Laws of New York), as amended, Chapter 641 of the 1979 Laws of New York, as 
amended (collectively, the "Act"), and Chapter 58 ·part 4-A of the Laws of the State, and as may 
be amended (collectively, the "Syracuse Schools Act'), and under and pursuant to a resolution 
adopted by lhe members of the Agency on February---'-' 2008, authodzing the issuance of the 
Series 2008A Bonds, and under and pursuant to an Indenture of Trust (Series 2008 Project), 
dated as of February 1, 2008 (as the same may be amended or supplemented, the "Indenture"), 
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made and entered into between the Agency and Manufacturers and Traders Trust Company, 
Buffalo, New York, as trustee (said bank and any successor thereto under the Indenture being 
referred to herein as lhe "Trustee"), for the purpose of financing a portion of the costs of the 
acquisition, reconstruction, rehabilitation and/or equipping of certain existing school buildings 
(collectively, the "Facilities") within the City of Syracuse, New York (the "City") of the City 
School District of the City of Syracuse, a school district of the State of New York (the "SCSD") 
(the "Series 2008 Project"). Pursuant to a License Agreement (Series 2008 Project), dated as of 
February 1, 2008 (as the same may be amended or supplemented, the "License"), among the 
City, the SCSD and the Agency, the City and the SCSD have granted a license to the Agency in 
and to the Facilities. The Agency has sold its leasehold interest in the }'acilities under the 
License to the City and the SCSD pursuant to an Installment Sale Agreement (Series 2008 · 
Project), dated as of February 1, 2008 (as the same may be amended or supplemented, the 
"Series 2008A Installment Sale Agreement"), among the Agency, the City, the Syracuse Joint 
School Construction Board (the "JSCB") and the SCSD. The Installment Sale Agreement 
requires the payment by the City and the SCSD of (i) Base Installment Purchase Payments (as 
defined in the Installment Sale Agreement) as scheduled payments equal to the principal of and 
interest on the Series 2008A Bonds and any Additional Bonds that may be issued under the 
Indenture (collectively, the "Bonds") as the same become due, and (ii) Reserve Payments 
(together with the Base Installment Purchase Payments, the "Installment Purchase Payments") to 
pay deficiencies in the Debt Service Reserve Fund established under the Indenture, 

Pledge and Security. The oblig'ation of the City and the SCSD to pay Installment 
· Purchase Payments.under the Installment Sale Agreement is executory only to the extent of State 
Aid Revenues (as defined •in the State Aid Trust Agreement referred to below), moneys 
appropriated by the _State and available to the City or the SCSD under the Installment Sale 
Agreement and the State Aid Trust Agreement, and moneys appropriated by the City and the 
SCSD for such purpose, and no liability on account thereof is incurred by the City and the S_CSD 
beyond the amount of such moneys, provided, however, that the failure of the City and the SCSD 
for any reason (including a failure by the State, the City or the SCSD to appropriate State Aid 
Revenues) to make an Installment Purchase Payment or an Additional Payment under the 
Installment Sale Agreement is deemed a failure to make a payment for purposes of the 
Installment Sale Agreement, the Syracuse Schools Act and the Indenture. Further, the obligation 
of the City and the SCSD to pay Installment Purchase Payments is not a general obligation of the 
City or the SCSD and neither the faith and credit of the City or the SCSD nor the taxing powers 
of the City are pledged to the payment oflnstallment Purchase Payments. The obligations of the 
City and the SCSD under the Installment Sale Agreement to pay Installment Purchase Payments 
in any fiscal Year of the City and the SCSD constitutes a current expense of the SCSD for such 
Fiscal Year and shall not constitute an indebtedness of the City or the SCSD within the meaning 
of any constitutional or statutory provision or other laws of the State of New York (the "State"). 
The only source of moneys available to the City and the SCSD for the payment of any 
Installment Purchase Payment coming due under the Installment Sale Agreement shall be 
moneys comprising State Aid Revenues lawfully appropriated by the State and available therefor 
from time to time for the benefit of the SCSD, and appropriated for such purpose by the City and 
the SCSD. 

Each of the SCSD, the City, the Trustee as a ~eries Trustee and Manufacturers and 
Traders Trust Company, Buffalo, New York, as depository bank (together with its successors or 
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assigns, the "Deposito1y Banlf'), have entered into a State Aid Trust Agreement, dated as of 
February 1, 2008 (as the same may be amended or supplemented, the "State Aid Trust 
Agreement"), to provide for, among other things, the payment of all State Aid Revenues into the 
State Aid Depository Fund maintained with .the Depository Bank for periodic transfer to the 
Bond Fund established under the Indenture (and the equivalent fund established under each other 
Series Indenture) toward payment of tlie Bonds and each other Series of Project Bonds issued 
under a Series Indenture, and to the extent of any deficiency therein, to the Debt Service Reserve 
Fund established under the Indenture, and the equivalent fund, if any, established under each 
other Series Indenture, and the balance to the General Fund (as defined in the State Aid Trust 
Agreement). 

Copies of the Indenture, the ·Install~ent Sale Agreement, the License and the State Aid 
Trust Agreement are on file at the principal corporate trust office of the Truste~ at One M & T 
Plaza, Buffalo, New York, and reference is made to such documents for the provisions relating, 
among other things, to the terms and security of the Series 2008A Bonds, the charging and 
collection of installment purchase payments for the Facilities, the custody and application of the 
proceeds of the Series 2008A Bonds, the rights and remedies of the holders of the Series 2008A 
Bonds, and the rights, duties and obligations of the Agency, the School Parties and the Trustee. 

· Pursuant to the Indenture, the Agency has assigned to the Trustee substantially all of its 
right, title and interest in and to the Installment Sale Agreement, including all rights to receive 
Base Installment Purchase Payments to pay the principal of and interest on the Series 2008A 
Bonds as the same become due,. and of Reserve Payments to pay deficiencies in the Debt Service 
Reserve Fund, all to be made by the City and the SCSD pursuant to the Installment Sille 
Agreement, and all executory only to the extent of State Aid Revenues as provided above. 

The Series 2008A Bonds are special obligations of the Agency and shall never constitute 
a debt of the State of New York nor of the City, ~nd neither the State of New York nor the City 
shall be liable thereon, nor shall the Series 2008A Bonds be payable out of any funds of the 
Agency other than those pledged therefor. Reference is hereby made to the Indenture for the· 
definition of any capitalized word or term used but not defined herein and for a description of the 
property pledged, assigned and otherwise available for the payment of the Series 2008A Bonds, 
the provisions, among others, with respect to the nature and extent of the security, the rights, 
duties and obligations of the Agency, the Trustee and the holders of the Series 2008A Bonds, and 
the terms upon which the Series 2008A Bonds are issued and secured. 

Additional Bonds, As provided in the Indenture, Additional Bonds may be issued from 
time to time in one or more series for the purpose of financing the Facilities in connection with 
the Program or refunding outstanding Bonds. All Bonds issued and to be issued under the 
Indenture are and will be equally secured by the pledge and covenants made therein, except as 
may otherwise be expressly provided in the Indenture. 

Redemption of Series 2008A Bonds. 

(a) General Optiona!Redernption. The Series 2008A Bonds maturing from May 1, 
20 _ to and including· May 1, 20 _ are not subject to optional redemption pdor to the maturity 
thereof. The Series 2008A Bonds maturing on and after May 1, 20_ are su~ject to redemption, 
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in whole or in part, at any time on or after May 1, 20_ (but if in part in integral multiples of 
$5,000), at the option of the Agency (which option shall be exercised upon the giving of notice 
by the City of its intention to prepay Base Installment Purchase Payments due under the 
Installment Sale Agreement), at the Redemption Price equal to the principal amount thereof to be 
redeemed, plus in each case accrued interest to the redemption date. 

(b) Mandatory Redemption from Excess Bond Proceeds. The Series 2008A Bonds 
shall be redeemed at any time in whole or in part (but if in part in integral multiples of $5,000) 
by lot prior to maturity in the event and to the extent excess Bond proceeds shall remain after the 
completion or abandonment of the· Series 2008 Project, at a Redemption Price equal to one 
hundred percent (100%) of the 'principal amount of the Series 2008A Bonds to be redeemed, 
together with interest accrued thereon to the date of redemption. 

(c) Redemption ,Procedures. If any of the Series 2008A Bonds are to be called for 
redemption, the Indenture requires a copy of the redemption notice to be mailed at least thi1iy 
(30) days prior to such redemption date to the regi_stered owner of each Series 200&A Bond to be 
redeemed at the address for such owner shown on the registration books. All Series 2008A 
Bonds so called for. redemption will cease to bear interest after the date fixed for redemption if 
funds for their redemption are on deposit at the place of payment at that time. If notice of 
redemption shall have been given as aforesaid, the Series 2008A Bonds called for redemption 
shall become due and payable on the redemption date, provided, however, that with respect to 
any redemption of the Series 2008A Bonds as provided in paragraph (a) above, such notice shall 
state that such redemption shall be conditional up9n the receipt by the Trustee on or prior to the 
date fixed for such redemption of moneys sufficient to pay the prin~ipal of, redemption premium, 
if any, and interest on such Series 2008A Bonds to be redeemed, and that if such moneys shall 
not have been so received said notice shall be of no· force and effect and the Agency shall not be 
required to redeem such Series 2008A Bonds. In the event that such notice of redemption 
contains such a condition and such moneys are not so received, the redemption shall not be made 
and the Trustee shall within.a reasonable time thereafter give notice, in the manner in which the 
notice of redemption was given, that such moneys were not so received. If a notice of 
redemption shall be unconditional, or if the conditions of a conditional' notice of redemption shall 
have been satisfied, then upon presentation and surrender of Series 2008A Bonds so called for 
redemption at the place or places of payment, such Series 2008A Bonds shall be redeemed: 

· So long as the Securities Depository is effecting book-entry transfers of the Series 2008A 
Bonds, the Trustee shall provide the notices specified in the paragraph above only to the 
Securities Depository. It is expected that the Securities Depository shall, in turn, notify its 
Participants and that the Participants, in turn, will notify or cause to be notified the Beneficial 
Owners. Any failure on the part of the Securities Depository or a Participant, or failure on the 
part of a nominee of a Beneficial Owner of a Series 2008A Bond (having been mailed notice 
from the Trustee, the Securities Depository, a Participant or otherwise) to notify the Beneficial 
Owner of the Series 2008A Bond so affected, shall not affect the validity of the redemption of 
such Series 2008A Bond. · 

Payments Due on Saturdays, Sundays and Holidays. In any case where- any payment 
date of principal or Redemption Pric~, if any, and/or interest on this bond shall be (i) a Saturday 
or Sunday, (ii) a day in which banks in the State of New York, or in the city in which the 
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corporate trust office of the Trustee is located, are authorized or required by law to clos.e, or 
(iii) a day on which the New York Stock Exchange, Inc. is closed, then payment of such 
principal or Redemption Price, if any, and/or interest need not be made on such date but may be 
made on the next succeeding Business Day with the same force and effect as if made on the 
principal and/or Interest Payment Date or the date fixed for redemption, as the case may be, 
except that interest shall continue to accrue on any unpaid principal. 

Amendment of Indenture. The Indenture permits, with certain exceptions as therein 
provided, the amendment thereof and the modification of the rights and obligations of the 
Agency and the rights of the holders of the Bonds at any time by the Agency with the consent of 
the Trustee, or, where so provided in the Indenture, the holders of not less than a majority· in 
.aggregate principal amount of the Bonds at the time Outstanding thereunder; provided, however, 
that if any such amendment or modification would affect only a single series of Bonds, then the 
consent of the holders of not less than a majority in aggregate principal amount of such series of 

· Bonds at the time Outstanding thereunder shall instead be required. Any such consent shall be 
conclusive and binding upon each such holder and upon all future holders of each Bond and of 
any such Bond issued upon the transfer thereof, whether or not notation of such consent is made 
thITTeon. · 

Book-Entry System. The Series 2008A Bonds are being issued by means · of a 
book-entry system with no physical distribution of bond certificates to be made except as 
provided in the Indenture. One bond certificate with respect to each date on which the 
Series 2008A Bonds are stated to mature, registered in the nominee name of the Securities 
Depo;itory, is being issued and required to be deposited with the Securities Depository and 
immobilized in its custody or its agent. The book-entry system will evidence positions held in 
the Series 2008A Bonds by the Securities Depository's Participants,. beneficial ownership of the 
Series 2008A Bonds in authorized denominations being evidenced 'in ·the records of such 
Participants. Transfers of ownership shall be effected on the records of the Securities Depository 
and its Participants pursuant to rules and.procedures established by the Securities Pepository and 
its Participants. The Agency and the Trustee will recognize the Securities Depository nominee, 
while the registered owner of this bond, as the owner of this bond for all purposes, including 
(i) payments of principal of, redemption premium, if any, and interest on this bond, (ii) notices, 
and (iii) 'voting. Transfer of principal, and interest and any redemption premium payments to 
Participants of the Securities Depository, and transfer of principal, Redemption Price, and 
interest payments to Beneficial Owners of the Series 2008A Bonds by Participants of the 
Securities Depository will be the responsibility of such Participants and other nominees of such 
Beneficial Owners. The Agency and the Trustee will not be responsible or liable for such 
transfers of payments or for maintaining, supervising or reviewing the records maintained by the 
Securities Depo~itory, the Securities Depository nominee, its Participants or persons acting 
through such Participants. While the Securities Depository nominee is the owner of this bond, 
notwithstanding the provision hereinabove contained, payments of principal of, redemption 
premium, if any, and interest on this bond shall be made in accordance with existing 
arra~gements among the Agency, the Trustee and the Securi!ies Depository. 

Denominations, The Series 2008A Bonds-are issuable in the form of fully registered· 
• bonds in the minimum denomination of $5,000 or any integral multiple thereof. 
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Exchange of Series 2008A Bonds, ·The holder of this bond may surrender the same, at 
the principal corporate trust office of the Trustee, in exchange for an equal aggregate principal 
amount of Series 2008A Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the S~ries 2008A Bonds so surrendered, subject to the conditions and 
upon payment of the charges provided in the Indenture, However, the Trustee will not be 
required to (i) transfer or exchange any Series 2008A Bonds during the period between a Record 
Date and the following Interest Payment Date or during the period of fifteen (15) days next 

· preceding any day for the selection of Series 2008A Bonds to be redeemed, or (ii) transfer or 
exchange any ~eries 2008A Bonds selected, called or being called for redemption in whole or in 
part, 

Transfer of Series 2008A Bonds. This bond is transferable, as provided in the 
Indenture, only upon the books of the Agency kept for that purpose at the corporate trust office 
of the Trustee by the registered owner hereof in person, or by his duly authorized 
attorney-in-fact, upon surrender of this bond (together with a written instrument of transfer in the 
form appearing on this bond duly executed by the registered owner or his duly authorized 
attorney-in-fact with a guaranty of the signature thereon by a member of the Stock Exchanges 
Medallion Program or the New York Stock Exchange, Inc, Medallion Signature Program in 
accordance with Securities and Exchange Commission Rule 17 Ad-15), and thereupon a new 
fully registered Series 2008A Bond in the same aggregate principal amount shall be issued to the 
transferee in exchange therefor as provided in the Indenture and upon payment of the charges 
therein prescribed, The Agency, the School Parties, the Bond Registrar, the Trustee and any 
Paying Agent may deem and treat the person in whose name this bond is registered as the 
absolute owner hereof for the purpose ofreceiving payment of, or on account of, the principal or 
Redemption Price hereof, and interest due hereon and for all other purposes whatsoever. 

No Acceleration of Series 2008A Bonds, In no event shall the principal of any 
Series 2008A Bond be declared due and payable in advance of its final stated maturity. 

Limitation on Bondholder Enforcement Rights, The holder of this bond shall have no 
right to enforce the provisions of the Indenture, to institute action to enforce the provisions and 
covenants thereof or to institute, appear in or defend any suit or other proceedings with respect 
thereto, except as provided in the Indenture. 

Special Obligation of the Agency. This bond and the issue of which it forms a part are 
special obligations of the Agency, payable by the Agency solely out of the installment purchase 

• I 

payments, revenues or other receipts, funds or moneys of the Agency pledged under the 
Indenture and from any amounts otherwise available under the fndenture for the payment of the 
,Series 2008A Bonds, 

Estoppel Clause. It is hereby certified, recited and declared that all conditions, acts and 
things required by law and the Indenture to exist, to have happened and to have been performed 
precedent to and in the issuance of this bond, exist, have happened and have been performed, and 
that the issuance of this bond and the issue of which it forms a part are within every debt and 
othe~ limit prescribed by the laws of the State of New York 
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No Personal Liability. Neither the members, directors, officers or agents of the Agency 
nor any person executing this bond shall be liable personally or be subject to any personal 
liability or accountability by reason of the issuance hereof. 

Authentication by Trustee. This bond shall not. be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Indenture until th~ certificate of 
authentication hereon shall have been signed by the Trustee, · 
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IN WITNESS WHEREOF, City of Syracuse Industrial Development Agency has 
caused this bond to be executed in its name by the manual or facsimile sigµature of its Chairman 
or Vice Chairman and attested by the manual or facsimile signature of its Secretary, all as of the 
Bond Date indicated above, 

ATTEST: 

Secretary 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
[Vice] Chairman 

(FORM OF CERTIFICATE OF AUTHENTICATION) 

..,I 

CERTIFICATE OF AUTHENTICATION 

This bond is one of the City of Syracuse Industrial Development Agency School Facility 
Revenue Bonds (Syracuse City School District Project), Series 2008A, of the issue described in 
the within-mentioned Indenture. 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 

By: 
Authorized Signatory 

Date of Authentication: _______ _ 
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STATEMENT OF INSURANCE 

* * (" * *"), New York, New York, has delivered its municipal bond insurance policy with 
respect to the scheduled payments due of principal of and interest on this Bond to Manufacturers 
and Traders Trust Company, Buffalo, New York, or its successor, as paying agent for the 
Series 2008A Bonds (the "Paying Agent"). Said Policy is on file and available for inspection at 
the principal office of the Paying Agent and a copy thereof may be obtained from * * or the 
Paying Agent. 
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(FORM OF ASSIGNMENT) 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

(Please print or typewrite name, address and taxpayer identification number of transferee) 

the within bond and does hereby irrevocably constitute and· appoint --~-----
Attorney to transfer the such bond on the books kept for the registration thereof, with full power 
of substitution in the premises. 

DATED: 
·· NOTICE: 

SIGNATURE GUARANTE~D 
MEDALLION GUARANTEED 

Autho:dzed Signature 
(Signature Guarantee Program Name) 

(Signature Guarantee . must be a 
member of the Stock Exchanges 
Medallion Prograqi or the 
New York Stock Exchange, Inc. 
Signature Program in accordance 
with Securities and Exchange 
Commission Rule 17Ad-15) 

The signature to this assignment must 
correspond with the name as it appears on 
the face of the within bond in every 
particular, without alteration or enlargement 
or any change whatever. · 

[END OF FORM OF SERIES 2008A BOND] 
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WHEREAS, all things necessary to make the Series 2008A Bonds when authenticated 
by the Trustee and issued as in this Indenture provided, the valid, binding and legal special 
obligations of the Agency according to the import thereof, and to constitute this Indenture a valid 
pledge and assignment of the installment purchase payments, revenues and receipts herein made 
to the payment of the principal of, redemption premium, if any, and interest on the Series 2008A 
Bonds, have been done and performed, and the creation, execution and delivery of this Indenture, 
and the creation, execution and issuance of the, Series 2008A Bonds, subject to the terms hereof, 
have in all respects been duly authorized; 

NOW, THEREFORE, KNOW ALL ME~ BY THESE PRESENTS, THlS 
INDENTURE WITNESSETH: 

That the Agency in consideration of the premises and of the acceptance by the Trustee of 
the trusts hereby created and of the purchase and acceptance of the Bonds by the Holders and 
owners thereof, and of the sum of One Dollar, lawful money of the United States of America, to 
it duly paid by the Trustee at or before the execution and delivery of these presents, and for other 
good and valuable consideration, the receipt .of which is hereby acknowledged, and in order to 
secure the payment of the principal of the Bonds and the indebtedness represented thereby and 
the redemption premium, if any, and interest on the Bonds according to their tenor and effect and 
the performance and observance by the Agency of all the covenants expressed or implied herein 
and in the Bonds, does hereby grant, bargain, convey, transfer, grant a security interest in, pledge 
and assign unto Manufacturers and Traders Trust Company, as Trustee, and unto its respective 
successors in trust, and to their respective assigns, for the benefit of the Holders of the Bonds to 
the extent permitted by law; forever for the securing of the performance of the obligations of the 
Agency hereinafter set forth, the following: 

GRANTING CLAUSES 

l 

All moneys and securities from time to time held by the Trustee under the terms of this 
Indenture including amounts set apart and transferred to the Project Fund, the Bond Fund, the 
Debt Service Reserve Fund, the Policy Payments Account or any special fund, and all investment 
ea~nings of any of the foregoing, subject to disbursements from such funds in accordance with 
the provisions of the Installment Sale Agreement and this Indenture (and when so disbursed, 
such amounts shall automatically be released from the assignment, 'pledge, lien and security 
interest of this Indenture); provided, however, .that the Policy Payments Account shall only be 
pledged for the benefit of the Holders of the 2008 Bonds, provided, further, however, there is 
expressly excluded from any assignment, pledge, lien or security interest any amounts set apart 
and transferred to the Rebate Fund. 

n 
All right, title and interest of the Agency in and to the Installment Sale Agreement, 

including all installment purchase payments, revenues and receipts payable or receivable 
thereunder, excluding, however, the Agency's Reserved Rights, which Reseryed Rights may be 
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enforced by the Agency and/or the Trustee, jointly or severally; provided, however, that no 
exercise by the Agency of the Agency's Reserved Rights shall limit or restrict the rights of the 
Bond Insurer, the Trustee or the Bondholders to exercise their rights and remedies under the 
Security Documents. 

III 

All right, title and interest of the Agency in and to the State Aid Revenues pursuant to the 
Syracuse Schools Act., subject, however, (i) to the right of the Agency or any other public entity 
to make any future pledges, of no greater priority than the pledge effected under this Indenture, 
of its respective right, title and interest in and to the State Aid Revenues pursuant to the Syracuse 
Schools Act, and (ii) to the right of the Agency to receive State Aid Revenues, for application in 
the priority set forth in Section 5.4 'hereof, in satisfaction of the Agency's Reserved Rights 
(which Reserved Rights may be enforced by the Agency and/or the Trustee, jointly or severally). 

IV 

Any and all other property of every kind and nature from time to time which was 
heretofore or hereafter is by delivery or by writing of any kind conveyed, mortgaged, pledged, 
assigned or transferred, as and for additional security hereunder, by the Agency or by any other 
person, firm or corporation with or without the consent of the Agency, to the Trustee which is 
hereby authorized to receive any and all such property at any time and at all times to hold and 
apply the same subject to the terms hereof · 

Moneys held by the Depository Bank under the State Aid Trust Agreement are not part of 
the Trust Estate unless and until the same are transferred to the Trustee for deposit in the Bond 
Fund or the Debt Service Reserve Fund. · 

TO HAVE AND TO HOLD all the same with all privileges and appurtenances hereby 
conveyed and assigned, or agreed or intended so to be, to the Trustee and its successors in said 
Trust and to them and their assigns forever; 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth for the egual 
and proportionate benefit, security and protection of all Holders and owners of the Bonds issued 
under and secured by this Indenture, without privilege, priority or distinction as to lien or 
otherwise of any of the Bonds over any of the others of the Bonds, except as otherwise expressly 
provided in this Indenture, provided, however, that if the Agency, its successors or assigns, shall 
well and truly pay, or cause to be paid, the principal and any applicable redemption premium, of 
the Bonds and the interest due or to become due thereon, at the times and in the manner proVIded 
in the Bonds according to the true intent and meaning thereof and shall make the payments into 
t}:ie Bond Fund as required under this Indenture or shall provide, as permitted hereby, for the 
payment' thereof by depositing or causing to. be deposited with the Trustee sufficient amounts, 
and shall well and truly keep, perform and observe all the covenants and conditions pursuant'to 
the terms of this Indenture to be kept, performed and observed by it, and shall pay to the Trustee 
all sums of money due or to become due to it in accordance with the terms and provisions heryof, 
then upon such final payments this Indenture and the rights hereby granted shall cease; determine 
and be void; otherwise, this Indenture shall be and remain in full force and effect. 
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THIS INDENTURE FURTHER WITNESSETH that, and it is expressly declared, all 
the Bonds issued and secured hereunder are to be issued, authenticated and delivered and all said 
property hereby pledged are to be dealt with and disposed of under, upon and subject to the 
terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as herei:i;iafter 
expressed, and the Agency bas agreed and covenanted, and does hereby agree and covenant with 
the Trustee and with the respective Holders and owners, from tirpe to time of the Bonds or any 
part thereof, as follows, that is to say: 
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ARTICLE I 

DEFINITIONS 

Section 1.1. Definitions. Terms not otherwise defined herein shall have the same 
meanings as used in the Installment Sale Agreement, the State Aid Trust Agreement or in the 
Tax Compliance Certificate or in Appendix A attached hereto and made a part hereof. 

Section 1.2. Construction. ln this Indenture, unless lhe context otherwise requires: 

(a) The terms "hereby," "hereof," "hereto," "herein," "hereunder" and any 
similar terms, as used in this Indenture, refer to this Indenture, and the term "hereafter" shall 
mean after, and the term "heretofore" shall mean before, the date of the execution and delivery of 
this Indenture. 

(b) Words of the masculine gender shall mean and include correlative words 
of the feminine and' neuter genders and words importing the singular number shall mean and 
include the plural number and vice versa. 

(c) Words importing persons shall include firms, associations, partnerships 
(including limited partnerships), limited liability companies, trusts, corporations and other legal 
entities, including public bodies, as well as natural persons. 

(d) Any headings preceding the texts of the several Articles· and Sections of 
this Indenture, and any table of contents appended to copies hereof, shall be solely for 
convenience ofreference and shall not constitute a part of this Indenture, nor shall they affect its 
meaning, construction or effect. 

(e) Whenever the Agency is named or referred to, it shall be deemed to 
include its successors and assigns whether so expressed or not. All of the covenants, 
stipulations, obligations and agreements by or on behalf of, and-other provisions for the benefit 
of, the Agency contained in this Indenture shall bind and inure to the benefit of such successors 
and as.signs and shall bind and inure to the benefit of any officer, board, commission, authority, 
agency or instrumentality to whom or to which there shall be transfe.rred by or in accordance 
with law any right, power or duty of the Agency, or of its successors or assigns, the possession of 
which is necessary or appropriate in order to comply with any such covenants, stipulations, 
obligations, agreements or other provisions hereof. 

(f) Nothing in this Indenture expressed or implied is intended or shall be 
construed to confer upon, or to give to, any Person, other than the Agency, the Trustee, the Bond 
Insurer, the Bond Registrar, the School Parties, the Paying Agents and the Holders of the Bonds 

· any right, re1nedy or claim under or by reason of this Indenture or any covenant, condition or 
stipulation thereof, All the covenants, stipulations, promises and agreements herein contained by 
and on b.ehalf of the Agency shall be for the 'sole and exclusive benefit of the Agency, the 
Trustee, the Bond Insurer, the Bond Registrar, the School Parties, the Paying Agents and the 
Holders of the Bonds. 
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ARTICLE II 

AUTHORIZATION AND ISSUANCE OF BONDS 

Section 2.1. Authorized Amount of Bonds; Pledge Effected by this Indenture. 

(a) No Bond may be authenticated and delivered under the provisions of this 
Indenture except in accordance with this Article. 

(b) The proceeds of the Bonds deposited in the Project Fund and certain of the 
installment purchase payments, receipts and revenues derived from or .in connection with the 
Facilities, including moneys which are required to be set apart, transferred and pledged to the 
Bond Fund, to the Debt Service Reserve Fund or to certain special funds (including the 
investments, if any, thereof) (subject to disbursements from such Funds in accordance with the 
provisions of this Indenture) are pledged by this Indenture for the payment of the principal or 
Redemption Price, if any, and interest on, the Bonds. The Rebate Fund (including amounts on 
deposit therein) shall not be subject to any assignment, pledge, lien or security interest in favor of 
th,e Trustee or any Bondholder or any other Person. The Bonds shali be the special obligations of 
the Agency and shall be payable by the Agency as to the principal or Redemption Price, if any, 
of the Bonds, and interest on the Bonds only from the Funds, special funds and. installment 
purchase payments, revenues and receipts pledged therefor. The Bonds are additionally secured 
by a pledge and assignment of substantially all of the Agency's right, title and interest in and to 
the Installment Sale Agreement, including the Installment Purchase Payments payable 
thereunder. The Bonds shall never constitute a debt of the State nor the City, and neither the 
State nor the City shall be liable thereon, nor shall the Bonds be payable out of any funds of the 
Agency other than those pledged therefor. 

Section 2.2. Issuance and Terms of the Series 2008A Bonds. · 

(a) The Series 2008A Bonds in the aggregate principal amount of 
$47,290,000 shall be issued under and secured by this Indenture, The Series 2008A Bonds shall 
be issuable in fully registered form without coupons and shall be dated as provided in Section 3 .1 
hereof. 

(b) The Series 2008A Bonds shall mature on the dates and in the aggregate 
principal amounts, and shall bear interest on the. unpaid principal, amount thereof at the 
respective rates per annum on the Interest Payment Dates, all as shown below: 

Maturity Date . Principal Amount Interest Rate 

Interest shall be computed on the basis of a 3.60-day year of twelve 30-day months. 
Notwithstanding anything herein to the contrary, the interest rate borne by the Series 2008A 
Bonds shall· not exceed the maximum permitted by, or enforceable under, applicable· law. 
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(c) The Series 2008A Bonds shall be numbered from R-1 upward in 
consecutive numerical order. Series 2008A Bonds issued upon any exchange or transfer 
hereunder shall be numbered in such manner as the Trustee in its discretion shalJ determine. 

(d) The principal or Redemption Price of the Series 2008A .Bonds shall be 
payable at the corporate trust office of the Trustee at Manufacturers and Traders Trust C_ompany, 
Buffalo, New York, as Paying Agent, or at the corporate trust office of any successor Paying 
A~~ . . 

(e) Interest on the Series 2008A Bonds shall be payable to the Person 
appearing on the registration books of the Trustee as the registered owner thereof on the Record 
Date next preceding the Interest Payment Date (1) by check or draft mailed on the Interest 
Payment Date to the registered ovmer or (2) by wire or bank transfer on the Interest Payment 
Date to any owner of at least $1,000,000 in aggregate principal amount of Series 2008A Bonds 
upon written notice provided by the owner lo the Trustee not later than five (5) days prior to the 
Record Date for such interest payment (which request shall remain in effect until revoked); 
except that if and to the extent there shall be a default in the payment of the interest due on any 
Interest Payment Date, the defaulted interest shall be paid to the owners in whose names the 
Series 2008A Bonds are registered at the close of business on a special record date to be fixed by 
the Trustee (the "Special Record Date") w~ich date shall be not more than fifteen (15) nor Jess 
than ten (10) days next preceding the date of payment of the defaulted interest.· Notice of the 
payment of.such defaulted interest and the Special Record Date so fixed will be mailed by the 
Trustee to each owner of the Series 2008A Bonds !)Ot less than ten (10) days prior to the Special 
Record Date. Interest payments made by check or draft shall be mailed to each owner at his 
address as it appears on the registration books of the Trustee on the applicable Record Date or at 
such other address as he or she may have filed with the Trustee for that purpose and appearing on 
the registration books of the Trustee on the applicable Record Date. Wire transfer payments of 
interest shall be made at such wire transfer address as the owner shall specify in his notice 
requesting payment by wire transfer. 

(f) Each Series 2008A Bond shall bear interest from the Bond Date indicated 
thereon, if authenticated prior to the first Interest Payment Date. If authenticated on or after the 
first Interest Payment Date, in exchange for or upon the registration of transfer of Series 2008A 
Bonds, such Series 2008A Bond shall bear interest from and including the Interest Payment Date 
next preceding the date of authentication thereof, unless the date of such authentication shall be 
an Interest Payment Date to which interest thereon has been paid• in full or duly provided for, in 
which case, such Series 2008A Bond shall bear interest from and including such Interest 
Payment Date. 

(g) The Series 2008A Bonds are issuable in the form of fully registered bonds 
in the minimum denomination of $5,000 or any integral multiple thereof. 

(h) Anything in the Series 2008A Bonds or in this Indenture to the contrary 
notwithstanding, the obligations of the Agency hereunder and under the Series 2008A Bonds 
shall be subject to the limitation that payments of interest or other amounts on the Series 2008A 
Bonds shall not be required to the extent that receipt of any such payment by a Holder of a 
Series 2008A Bond would be contrary to the provisions of law applicable to such Holder which , 
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would limit the maximum rate of interest which may be charged or collected by such Holder of a 
Series 2008A Bond. 

Section 2.3. Redemption of Series 2008A Bonds. 

(a) General Optional Redemption. The Series 2008A Bonds maturing from 
May 1, 20 _ to and including May 1, 20_ are not subject to optional redemption prior to the 
maturity thereof, The S~ries 2008A Bonds maturing on and after May 1, 20_ shall be subject to 
redemption, in whole or in part at any time on or after May 1, 20_ (but if in part in integral 
multiples of $5,000), at the· option of the Agency (which option shall be exercised upon the 
giving of notice by an Authorized Representative of the City of its intention to prepay Base 
Installment Purchase Payments due under the Installment Sale Agreement), at the Redemption 
Price ·equal to the principal amount thereof to be redeemed, plus accrued interest to the date of 
redemption, 

(b) Mandato1y Redemption. The Series 2008A Bonds shall be redeemed at 
any time in whole or in part (but if in part in integral multiples of $5,000) by lot prior to maturity 
in the event and to the extent (i) excess Bond proceeds shall remain after the completion or 
abandonment of the Series 2008 Project, o.r (ii) moneys are transferred to the Bond Fund' 
pursuant to Article V hereof or paid to the Trustee pursuant to the Installment Sale Agreement 
for deposit into the Bond Fund upon receipt of property insurance or condemnation proceeds or 
proceeds of a conveyance of one or more Facilities in lieu of condemnation, at a Redemption 
Price equal to one hundred percent (100%) of the principal amount of the Series 2008A Bonds to 
be rede.emed, together with interest accrued thereon to the date of redemption. 

(c) Redemption of ·Series 2008A Bonds permitted or required by this 
Article II shall be made as follows, and the Trustee shall give the notice of redemption required f 
by Section 6.3 hereof in respect of each such redemption: 

(1) Redemption shall be made pursuant to the general optional 
redemption provisions or Section 2.3(a) hereof at such times as are permitted under such 
Section and in such principal amounts as the City shall request in a written notice to the 
Trustee in accordance with the Installment Sale Agreerr.ient. 

(2) Redemption shall be made pursuant to the mandatory redemption 
provisions of Section 2.3(b) hereof on the dates specified therein, without the necessity of 
any instructions or further act of the School Parties. 

(d) In the event of any redemption in part of the Seri.es 2008A Bonds, in 
selecting Series 2008A Bonds for. redemption, the Trustee shall treat each such Series 2008A 
Bond as representing that number of Series 2008A Bonds which is obtained by dividing the 
principal amount of such registered Bond by $5,000 (referred to below as a "unit") rounded 
down to the integral multiple of such minimum denomination. If it is determined that one or 
more, but not all, of the µnits of principal amount represented by any such Series 2008A Bond is 
to be called for redemption, then, upon notice of intention to redeem such unit or units, the 
Holder of such Series 2008A Bond shall forthwith surrender such Series 2008A ·Bond to the 
Trustee for (y) payment to such Holder of the Redemption Price of the unit or units of principal 

SYLIB0 I \60308 l \2 - 21 -



amount called for redemption and (z) delivery to such Holder of a new Serfos 2008A Bond or 
Bonds in the aggregate unpaid principal amount of the unredeemed balance of the principal 
amount of such Series 2008A Bond. New Series 2008A Bonds of the same maturity 
representing the unredeemed balance of the principal amount of such Series 2008A Bond shall 
be issued to the registered Holder thereof, without charge therefor. If the Holder of any such 
Series 2008A Bond of a denomination greater than $5,000 shall fail to present such Series 2008A 
Bond to the Trustee for payment and exchange as aforesaid, such Series 2008A Bond shall, 
nevertheJess, become due and payable on the date fixed.for redemption to the extent of the unit 
or units of principal amount called for redemption (and to that extent only). 

Section 2.4. Delivery of Series 2008A Bonds. The Series 2008A Bonds shall be 
executed in the form and manner set forth in this Indenture and shall be deposited with the 
Trustee and thereupon shall be authenticated by the Trustee. Upon payment to the Trustee of the 
proceeds of sale of the Series 2008A Bonds including the interest, if any, accrued on the 
Series 2008A Bonds to the date of delivery, the Series 2008A Bonds shall be delivered by the 
Trustee on behalf of the Agency to or upon the order of the purchaser(s) thereof, but only upon 
receipt by the Trustee of: 

(a) a copy, duly certified by the Chairman, Vice Chairman or Secretary of the 
Agency, of the Bond Resolution; 

(b) an original executed counterpart of all Security Documents; 

(c) a written opinion by Hiscock & Barclay, LLP to the effect that the 
issuance of the Series 2008A Bonds and the execution thereof have been duly authorized 
and that all conditions precedent to the delivery thereof have .been fulfilled; and 

(d) the written order to the Trustee executed by an Authorized Representative 
of the Agency to authenticate and make available for delivery the Series 2008A Bonds to 
the purchaser(s) therein identified upon payment to the Trustee for the account of the 
Agency of the purchase price therein specified, plus accrued interest, if any. 

Section 2.5. Execution of Bonds. The Bonds shall be executed on behalf of the 
Agency by the manual or facsimile signature of the Chairman or Vice Chairman of the Agency, 
and the seal of the Agency shall be affixed th~reto or imprinted thereon and attested by the 
manual or facsimile signature of the ~ecretary of the Agency. Any facsimile signatures shall 
have the same force and effect as if the appropriate officers had personally signed each of said 
Bonds. In case one or any of the officers who shall have signed or attested the Bonds or whose 
reproduced facsimile signature appears thereon shall cease to be such officer or officers before 
the Bonds so signed and attested shall have been actually issued and delivered, the Bonds may be 
issued and delivered as though the person who signed or attested or whose reproduced facsimile 
signature appears on the Bonds had not ceased to be such officer. Neither the members, 
directors, officers or agents of the Agency nor any person executing the Bonds shall be liable 
personally or be subject to any personal liability or accountability by reason of the issuance 
thereof. 
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Section 2.6. Authentication. Only such Bonds as shall have endorsed thereon ~ 
certificate of authentication, in substantially the form set forth in the Form of Bond in the recitals 
of this Indenture, duly executed by the Trustee, shall be entitled to any right or benefit under this 
Indenture. No Bond shall be valid or obligatory for any purpose or be entitled to any security or 
benefit under this Indenture unless and until such certificate of authentication on such Bond shall 
have been duly executed by the Trustee, and such certificate of the Trustee upon any such Bond 
shall be conclusive evidence that such Bond has been duly authenticated and delivered under this 
Indenture. The Trustee shall note, with respect to each Bond to be authenticated under this 
Indenture in the space provided in the certificate of authentication for such Bond, the date of the 
authentication and delivery of such Bond. The Trustee's certificate of authentication on any 
Bond shall be deemed to have been duly executed if signed by an authorized officer or signatory 
of the Trustee, but it shall not be necessary that the same officer or signatory sign the certificate 

-of authentication on all of the Bonds. 

Section 2.7. Additional Bonds. 

(a) So long as the Installment Sale Agreement is in effect and no Event of 
Default exists thereunder, one or more Series of Additional Bonds may be issued, authenticated 
and delivered upon original issuance for the purpose of (i) financing Facilities in connection with 
the Program, or (ii) refunding Outstanding Bonds. Such Series of Additional Bonds shall be 
payable from the Ba_se Installment Purchase Payments under tpe Installment Sale Agreement. 
Prior to the issuance of a Series of Additional Bonds and the execution of a Supplemental 
Indenture in connection therewith, (except in the case of Refunding Bonds (as defined herein)) 
the City, the SCSD and the Agency shall enter into an license agreement or lease agreement to 
grant an interest in he Facilities to the Agency unless the License shall then be in effect, and each 
of the School Parties shall enter into an amendment to the Installment Sale Agreement to subject 
the Facility(ies) to the Installment Sale Agreement and to provide, among other things, that the 
Base Installment Purchase Payments payable under the Installment Sale Agreement shall be 
increased and computed so as to amortize in foll the principal of and interest on the Bonds, 
including such Series of Additfonal Bonds. In addition, each of the School Parties and the 
Agency shall enter into an amendment to the Tax Compliance Certificate. 

(b) Each such Series of Additional Bonds shall be deposited with the Trustee 
and thereupon shall be authenticated by the Trustee. Upon payment to the Trustee of the 
proceeds of sale of the Additional Bonds, they shall be made available by the Trustee for pick-up 
by the order of the purchaser or purchasers thereof, but only upon receipt by the Trustee of: 
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(1) a copy of the resolution, duly certified by the Secretary or 
Assistant Secretary of the Agency, authorizing, issuing and awarding the 
Additional Bonds to the purchaser or purchasers thereof and providing the terms 
thereof and authorizing the execution of any Supplemental Indenture and any 
amendments of or supplements to the Licens.e and the Installment Sale 
Agreement; 

(2) original executed counterparts of the Supplemental Indenture and 
an amendment of or supplement to the License and the Installment Sale 
Agreement, expressly p_rcividing that, to the extent applicable, for all purposes of 
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the Supplemental Indenture, the License and the Installment Sale Agreement, the 
Facilities referred to therein arid the premises licensed pursuant to the License, as 
applicable, and sold under the Installment Sale Agreement, shall include the 
buildings, structures, improvements, machinery, equipment or other .facilities 
being financed, and the Bonds referred to therein shall mean and include the 
Additional Bonds being issued as well as the Bonds now b.eing issued and any 
Additional Bonds theretofore issued; 

(3) a written opinion by Nationally Recognized Bond Counsel, to the 
effect that the issuance of the Additional Bonds and the execution thereof have 
been duly authorized, that all conditions precedent to the delivery thereof have 
been fulfilled, and that the issuance of the Additional Bonds will not cause the 
interest on any Series of Bonds Outstanding to become includable in gross income 
for federal income tax purposes; 

(4) except in the case of Refunding Bonds (defined below) refunding 
all Outstanding Bonds, a certificate of an Authorized Representative of each of 
the School Parties to the effect that the License, the Tax Compliance Certificate 
and the Installment Sale Agreement continues in full force and effect and that 
there is no Event of Default nor any event which upon notice or lapse of time or 
both would become an Event of Default; 

(5) an amount for deposit in the Debt Service Reserve Fund so as to 
make the amount on deposit in such Fund equal to the Debt Service Reserve 
Requirement after taking into account the issuance of such Additional Bonds; 

(6) an original, executed counterpart of the amendment, if any, to the 
Tax Compliance Certificate; and 

(7) a written order to the Trustee executed by an Authorized 
Representative of the Agency to authenticate and make available for pick-up the 
Series of Additional Bonds to the purchaser or purchasers therein identified upon 
payment to the Trustee of the purchase price therein specified, plus accrued 
interest, if any . 

.(c) (!) Upon the request of the JSCB, one or more Sedes of Additional 
Bonds may be authenticated and made available; for pick-up upon original 
issuance to refund ("Refunding Bonds") all Outstanding Bonds or any Series of 
Outstanding Bonds or any part of one or more Series of Outstanding Bonds. 
Bonds of a Series of Refunding Bonds shall be issued in a principal amount 
sufficient,. together. with other moneys available therefor, to accomplish such 
refunding and to make sl)ch deposits required by the provisions of this Indenture 
and of the resolution authorizing said Series of Refunding Bonds. In the case of 
the refunding under this Section 2.7 of less than all Bonds Outstanding of any 
Series or of any maturity within such Series, the Trustee shall proceed to select 
such Bonds in accordance with Section 6.2 hereof. 
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(2) Refunding Bonds may be authenticated and made available for 
delivery only upon receipt by the Trustee (in addition to the receipt by it of the 
documents required by Section 2.7(b) hereof, as may be applicable) of: 

(A) Irrevocable instructions from the Agency to the Trustee, 
satisfactory to it, to give due notice of redemption pursuant to Section 6.3 
hereof to the Holders of all the Outstanding Bonds to be refunded prior to 
maturity on the redemption date specified in such instructions; and 

(B) Either: 

(i) moneys in an amount sufficient to effect payment at 
maturity or upon redemption at the applicable Redemption Price of 
the Bonds to be refunded, together with accrued interest on such 
Bonds to the maturity or redemption date, which moneys shall be 
held by the Trustee or any Paying Agent in a separate account 
irrevocably in trust for and assigned to the respective Holders of 
the Outstanding Bonds being refunded, or 

(ii) Defeasance Obligations in such principal amounts, 
having such maturities, bearing such interest, and otherwise having 
such terms and qualifications, as shall be necessary to comply with 
the provisions of Section 1 O. J· hereof, and any moneys required 
pursuant to said Section (with respect to all Outstanding Bonds or 
any part of one or more series of Outstanding Bonds being 
refunded), which' Defeasance Obligations and moneys shall be held 
in trust and used only as provided in said Section 10.1. 

(3) The City shall furnish to the Trustee and the Agency at the time of 
delivery of the Series of Refunding Bonds a certificate of an independent certified 
public accountant stating that the Trustee and/or the Paying Agent (and/or any 
escrow agent as shall be appointed in connection therewith) hold in trust the 
moneys or such Defeasance Obligations and moneys required to effect such 
payment at maturity or earlier redemption. 

(d) Each Series of Additional Bonds issued pursuant to this Section shall be 
equally and ratably secured under this Indenture with the Series 2008A ·Bonds and all other 
Series of Additional Bonds, if any, issued pursuant to this Section, without preference, priority or 
distinction of any Bond over any other Bonds except as expressly provided in or permitted by 
this Indenture. 

(e) Notwithstanding anything herein to the contrary no Series. of Additional 
Bonds shall be issued unless the State Aid Trust Agreement, the Tax Compliance Certificate and 
the Installment Sale Agreement are in effect and at the time of issuance there is no Event of 
Default nor any event which upon notice or lapse of time or both would become an Event of 
Default. Each Series of Additional Bonds shal1 be designated by name and by Series and shall 
have separate funds and accounts. 
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Section 2.8. Limjtation of Agency's. Liability. Anything in this Indenture, the Bonds, 
the Installment Sale Agreement or any other Project Document to the contrary notwithstanding, 
any obligations of, the Agency under this Indenture or the Bonds or under the Installment Sale 
Agreement or under any other Project Document or related document for the payment of money 
shall not create a debt of the State or the City and neither the State nor the City shall be liable on 
any obligation so incurred, but any such obligation shall be a special obligation of the Agency 
secured and payable solely as provided in this Indenture. 

Section 2.9. Book-Entry Bonds. 

(a) Except as provided in subsection (c) below, the Holder of all of the 
Series 2008A Bonds shall be OTC (the "Securities Depository,,) and the Series 2008A Bonds 
shall be registered in the name of Cede & Co., as nominee for OTC. Payment of interest for any 
Series 2008A Bond registered in the name of Cede & Co. shall be made by wire transfer of 
New York Clearing House or equivalent same day funds to the account of Cede & Co. on the 
Interest Payment Date for the Series 2008A Bonds at the address indicated for Cede & Co. in the 
registration book~ of the Agency kept by the Trustee. It is anticipated that during the term of the 
Series 2008A Bonds, the Securities Depository will make book-entry transfers among its 
Participants and receive and transmit payment of principal of, Redemption Price of and interest 
on the Series 2008A Bonds to the Participants until and unless the Trustee authenticates and 
delivers replacement bonds to the Beneficial Owners as described in paragraph (c) below. 

(b) The Series 2008A Bonds shall be 'initially issued in the form of a separate 
single authenticated fully registered certificate for each maturity of the Series 2008A Bonds. 
Upon initial issuance, the ownership of such Series 2008A Bonds shall be registered in the 
registration books of the Agency kept by the Trustee in the name of Cede & Co., as nominee of 
OTC. The Trustee, the Bond Registrar, the Paying Agent a~d the Agency shall treat DTC (or its 
nominee) as the sole and exclusive Holder of the Series 2008A Borids registered in its name for 
the purposes of payment of the principal or Redemption Price of or interest on the Series 2008A 
Bonds, selecting the Series 2008A Bonds or portions thereof to be redeemed, giving any notice 
permitted or required to be given to Holders of Series 2008A Bonds under this Indenture, 
registering the transfer of Series ·2008A Bonds, obtaining any consent or other action to be taken 
by Holders of the Series 2008A Bonds and for all other purposes whatsoever; and neither the 
Trustee, the Bond Registrar, the Paying Agent, the School Parties, nor the Agency shall be 
affected by any notice to the ·contrary. Neither the Trustee, the Bond Registrar, the Paying Agent 
nor the Agency shall have any responsibility or obligation to any Participant, any Person 
claiming a beneficial ownership interest in the Series 2008A Bonds under or through DTC or any 
Participant, or any other Person which is not shown on the registration books of the Trustee as 
being a Holder, with respect to the accuracy of any records maintained by DTC or any 
Participant; the payment of DTC or any Participant of any amount in respect of the principal or 

· Redemption Price of or interest on the Series 2008A Bonds; any notice which is permitted or 
required to be given to Bondholders under this Indenture or any other Security Documents; the 
selection by OTC or any Participant of any Person to receive payment in the event of a partial 
redemption of the Series 2008A Bond~; or any consent given or other action taken by OTC as 
Bondholder, The Trustee shall pay all principal of, redemption premium, if any, and interest on 
the Series 2008A Bonds only to or "upon the order of' (as that term is used in the Uniform 
Commercial Code as adopted in the State) DTC, and all such payments shall be valid and 
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effective to fully satisfy and discharge the Agency's obligations with respect to the principal of,· 
and redemption premium, if any; and interest on the Series 2008A Bonds to the extent of the sum. 
or sums so paid. Except as otherwise provided in subsection (c) below, no Person other than 
DTC shall receive an authenticated Series 2008A Bond certificate evidencing the obligation of 
the Agency to make payments of principal of, and redemption premium, if any, and interest 
pursuant to this Indenture, Upon delivery by DTC to the Trustee of written notice to the effect 
that DTC has determined to substitute a new nominee in place of Cede & Co., and subject to the 
provisions of this Indenture with respect to transfers of Bonds, the word "Cede & Co." in this 
Indenture shall refer to such new nominee of DTC. 

(c) In the event the Agency determines that it is in the best interest of the 
Beneficial Owners that they be able to obtain Series 2008A Bond certificates, the Agency may 
notify DTC and the Trustee, whereupon DTC will notify the Participants, of the availability 
through DTC of Series 2008A Bond certificates. In such event, the Trustee shall issue, transfer 
and exchange Series 2008A Bond certificates as requested by DTC in appropriate amounts 
within the guidelines set forth in this Indenture. DTC may determine to' discontinue providing its 
services with respect to the Series 2008A Bonds at any time by giving written notice to the 
Agency and the Trustee and discharging its responsibilities with respect thereto under applicable 
la""· Under such circumstances (if there is no successor securities depository), the Agency and 
the Trustee shall be obligated to deliver Series 2008A Bond certificates as described in this 
Indenture, In the event Series 2008A Bond certificates are issued, the provisions of this 
Indenture shall apply to, among other things, the transfer and exchange of such certificates and 
the method of payment of principal of, redemption premium,. if any, and inte~est on such 
certificates. Whenever DTC requests the Agency and the Trustee to do so, the Agency will 
direct the Trustee (at the sole cost and expense of the SCSD) lo cooperate with DTC in taking 
appropriate action after reasonable notice (i) to make avai_lable one or .more separate certificates 
evidencing th~ Series 2008A Bonds to any DTC Participant having Series 2008A Bonds credited 
to its DTC account or (ii) to arrange for another securities depository to maintain custody of 
certificates evidencing the Series 2008A Bonds. 

(d) Notwithstanding any other provision of this Indenture to the contrary, so 
long as any Series 2008A Bond is registered in the name of Cede & Co., as nominee of DTC, all 
payments with respect to the principal of, and redemption premium, if any, and interest ?D such 
Series 2008A Bond and all notices with respect to such Series 2008A Bond shall be made and 
given, respectively, to DTC as provided in the Representation Letter. 

(e) In connecti~n with any notice or other communication to be provided to 
Bondholders pursuant to this Indenture or any other Security J;)ocument by the Agency or the 
Trustee with respect to any consent or other action to be taken 'by Bondholders, the Agency or 
the Trnstee, as the case may be, shall establish a record date for such consent or other action and 
give DTC notice of such record date not less than fifteen (15) calendar days in advance of such 
record date to the extent possible, Such notice to DTC shall be given only .when DTC is the sole 
Bondholder, 

(f) NEITHER THE AGENCY, THE SCHOOL PARTIES NOR THE 
TRUSTEE WILL HA VE ANY RESPONSIBILITY OR OBLIGATIONS TO THE 
PARTICIPANTS OR THE BENEFICIAL. OWNERS WITH RESPECT TO (1) THE 

SYLIBOl 1603081\2 - 27 -



ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT; 
. (2) THE PAYMENT BY DTC OR ANY PARTICIPANT OF ANY AMOUNT DUE TO ANY 
BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT, REDEMPTION 
PRICE OF OR INTEREST ON THE SERIES 2008A BONDS; (3) THE DELIVERY BY DTC 
OR ANY PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS 
REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN 
TO _BONDHOLDERS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO 
RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE 
SERIES 2008A BONDS, 

SO LONG AS CEDE & CO, IS THE REGISTERED OWNER OF THE 
SERIES 2008A BONDS, AS NOMINEE OF DTC, REFERENCES HEREIN TO THE 
SERIES 2008A BONDHOLDERS OR REGISTERED HOLDERS OF THE SERIES 2008A 
BONDS SHALL MEAN CEDE & CO, AND SHALL NOT MEAN THE BENEFICIAL 
OWNERS OF THE SERIES 2008A BONDS. 

(g) For so Jong as the Holder of all of the Series 2008A Bonds shall be DTC, 
and all Series 2008A Bonds shall be registered in the name of Cede & Co. as nominee for DTG,. 
only DTC may tender Series 2008A Bonds upon redemption or retirement. 

(h) In the event the Securities Depository resigns, is unable to properly 
discharge its responsibilities, or is no longer qualified- to act as a securities depository and 
registered clearing agency under the Securities and Exchange Act of 1934, as amended, the City, 
with the consent of the Agency, which shall not be unreasonably withheld, may appoint a 
successor Securities Depository provided the Trustee receives written evidence satisfactory to 
the Trustee with respect to the ability of the successor Securities Depository to discharge its· 
responsibilities. Any such successor Securities Depository shall be a securities depository which 
is a registered clearing agency under the Securities and Exchange Act of 1934, as amended, or 
other applicable statute or regulation that operates a securities depository upon reasonable and 
customary terms, The Trustee upon its receipt of a Series 2008A Bond or Bonds for cancellation 
shall cause the delivery of Series 2008A Bonds to the successor Securities Depository in 
appropriate denominations and form as provided herein. 

' 
Section 2.10. Duties with Respect to the Bond Insurance Policy. As long as the Bond 

lnsurance Policy shall be in force and effect, the Trustee agrees to comply with the following 
procedures, and the registered owners of the Series 2008A Bonds irrevocably designate, appoint, 
direct and authorize the Trustee to act as attorney-in-fact for such owners in connection with the 
following procedures: 

(a) Amounts paid by the Bond Insurer under the Bond Insurance Policy shall 
not be deemed paid for purposes of .the Indenture and shall remain Outstanding and continue to 
be due and owing until paid in accordance with the Indenture. The Indenture shall not be 
discharged unless all amounts due or to become due to the Bond Insurer have been paid in full or 
duly provided for. 

(b) Claims Upon the Insurance Policy and Payments by and to the Bond 
Insurer: If, on the third Business Day prior to the related scheduled interest payment date or 
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principal paylT!ent date ("Payment Date") there is not on deposit with the Trustee, after making 
all transfers and deposits required under the Indenture, moneys sufficient to pay the principal of 
and interest on the Series 2008A Bonds due on such Payment Date, the Trustee shall give notice 
to the Bond Insurer and to its designated agent (if any) (the "Bond Insurer's Fiscal Agent") by 
telephone or telecopy of the amount of such deficiency by 12:00 noo1.1, New York City time, on 
such Business Day. If, on the second Business Day prior to the related Payment Date, there 
continues to be a deficiency in the amount available to pay the principal of and interest on the 
Series 2008A Bonds due on such Payment Date, the Trustee shall make a claim under the Bond 
Insurance Policy and give notice to the Bond Insurer and the Bond Insurer's Fiscal Agent (if any) 
by telephone of the amount of such deficiency, and the allocation of such deficiency between the 
amount required to pay interest on the ~eries 2008A Bonds and the amount required to pay 
principal of the Series 2008A Bonds, confirmed in writing to the Bond Insurer and the Bond 
Insurer's Fiscal Agent by 12:00 noon,.New York City time, on such second Business Day by 
filling in the form of Notice of Claim and Certificate delivered with the Bond Insurance Policy. 

(c) . In the event the claim to be made is for a mandatory Sinking Fund 
Installment redemption, upon receipt of the moneys due, the Trustee shall authenticate and 
deliver to affected Holders of Series 2008A Bonds who surrender their Series 2008A Bonds a 
new Series 2008A Bond or Bonds in an aggregate principal amount equal to the unredeemed 
portion of the Series 2008A Bond surrendered. The Trustee shall designate any portion of 
payment of principal on Series 2008A Bonds paid by the Bond Insurer, whether by virtue of 
mandatory Sinking Fund redemption, maturity or other advancement of maturity, on its books as 
a reduction in the principal amount of Series 2008A Bonds registered to the then current 
Bondholder, whether DTC or its nominee or otherwise, and shall issue a replacement 
Series 2008A Bond to the Bond Insurer, registered _in the name of** , in a principal amount 
equal to the amount of principal so paid (without regard to authorized denominations); provided 
that the Trustee's failure to so designate any payment or issue any replacement Series 2008A 
Bond shall have no effect on the amount of principal or interest payable by the Agency on any 

· Series 2008A Bond or the subrogation rights of the Bond Insurer. 

(d) The Trustee shall keep a complete and accurate record of all funds 
deposited by the Bond Insurer into the Policy Payments Account (defined below) and the 
allocation of such funds to payment of interest on and principal paid in respect of any 
Series 2008A Bond. The Bond Insurer shall have the right to inspect such records at reasonable 
times upon reasonable nqtice to the Trustee. 

(e) Upon payment of·a claim under the Bond Insurance Policy the Trustee 
shall establish a separate special purpose trust account for the benefit of Holders of Series 2008A 
Bonds referred to herein as the "Policy Payments Account" and over wh.ich the Trustee shall 
have exclusive control and sole right of withdrawal. The Trustee shall receive any amount paid 
under the Bond Insurance Policy in trust on behalf of the Holders of Series 2008A. Bonds and 
shall deposit any such amount in the Policy Payments Account and distribute such amount only 
for purposes of making the payments for which a claim was made. Such amounts shall be 
disbursed by the Trustee to the Holders of Series 2008A Bonds in the same manner as principal 
and interest payments are to be made with respect to the Series 2008A Bonds under the sections 
hereof regarding payment of the Series 2008A Bonds. It . shall not be necessary for such 
payments to be made by checks or wire transfers separate from the check or wire transfer used to 
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pay debt service with other funds available to make such payments. Notwithstanding anything to 
the contrary otherwise set forth in the Indenture, and to the extent permitted by law, in the event 
amoimts paid under the Bond Insurance Policy are applied to claims for payment of principal of 
or interest on the Series 2008A Bonds, interest on such principal of and interest on such 
Series 2008A Bonds shall, to the extent permitted by law, accrue and be payable from the date of 
such payment at the greater of (i) the per annum rate of interest, publicly announced from time to 
time by [JPMorgan Chase Bank] or its successor at its principal office in The City of 
New York, as its prime or base lending rate plus three percent (3%) per annum, and (ii) the then 
applicable rate of interest on the Series 2008A Bonds provided that in no event shall such rate 
exceed the maximum rate permissible under applicable usury or similar laws limiting interest 
rates. 

(f) Funds held in the Policy Payments Account shall not be invested by the 
Trustee and may not be applied to satisfy any costs, expenses or liabilities of the Trustee. Any 
funds remaining in the Policy Payments Account following a Series 2008A Bond payment date 
shall promptly be remitted to the Bond Insurer. · 

(g) The Bond Insurer shall, to the extent it makes any payment of principal of 
(or, in the case of Capital Appreciation Bonds, accreted value) or interest on the Series 2008A 
Bonds, become subrogated to the rights of the recipients of such payments in accordance with 
the terms of the Bond Insurance Policy. The obligations to the Bond Insurer shall survive 
discharge or termination of the Security Documents. 

(h) The Bond Insurer shall be entitled to pay principal (or, in the case of 
Capital Appreciation Bonds, accreted value) or interest on the Series 2008A Bonds that shall 
become Due for Payment but shall be unpaid by reason of Nonpayment by the Agency (as such 
terms are defined in the Bond Insurance Policy), whether, or not the Bond Insurer has received a 
Notice of Nonpayment (as such tenns are defined in the Bond Insurance Policy) or a claim upon 
the Bond Insurance Policy. 
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ARTICLE III 

GENERAL TERMS AND PROVISIONS, OF BONDS 

Section 3.1. Date of Bonds. The Series 2008A Bonds shall be dated their original date 
of issuance (subject to the provisions set forth below with respect to transfers and exchanges), 
Bonds authenticated prior to the first Interest Payment Date shall bear interest from their date. 
Bonds issued in exchange for or upon the registration of transfer of Bonds on or after the first 
Interest Payment Date thereon shall bear interest from and including the Interest Payment bate 
next preceding the date of the authentication thereof, unless the date of such authentication shall 
be an Interest Payment Date to which interest on the Bonds has been paid in full or duly provided 
for, in which case they shall bear interest from and including such Interest Payment Date; 
provided that if, as shown by the records of the Trustee, interest on the Bonds shall be in default, 
Bonds issued in exchange for or upon the registration of transfer of Bonds shall bear interest 
from the date to which interest has been paid in full on the Bonds, or if no interest has been paid 
on the Bonds, the date of the first delivery. of fully executed and authenticated Bonds hereunder. 

Section 3.2. Form and Denominations. Bonds shall be issued in fully registered 
form, without coupons, in the minimum denomination of $5,000 and any integral multiple 
thereof not exceeding the aggregate principal amount of Bonds of the same series, maturity and 
interest rate as the Bond for which the denomination is to be specified. Subject to the provisions 
of Section 3.3 hereof, the Bonds shall be in substantially the form set forth in the recitals to this 

· Indenture, with such variations, omissions and insertions as are permitted or required by_ this 
Indenture. 

Section 3.3. Legends. Each Bond shall contain on the face thereof a statement to lhe 
effect that "THIS BOND SHALL NEVER CONSTITUTE A DEBT OR INDEBTEDNJ;:SS OF 
THE STATE OF NEW YORK NOR OF CITY OF SYRACUSE, NEW YORK, AND NEITHER 
THE STATE OF NEW YORK NOR CITY OF SYRACUSE, NEW YORK SHALL BE 
LIABLE HEREON, NOR SHALL THIS BOND BE PAYABLE OUT OF ANY FUNDS OF 
THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY OTHER THAN 
THOSE PLEDGED THEREFOR." The Bonds may in addition contain or have endorsed thereon 
such provisions, specifications and descriptiye words not inconsistent with the provisions. of this 
Indenture as may be necessary or desirable to comply with custom or otherwise as may be 
determined by the Agency prior to the delivery thereof. 

Section 3.4. Medium of Payment. The principal or Redemption Price, if any, of, and 
interest on the Bonds shall be payable in any coin or currency of the United States of America 
which, on the respective dates of payment thereof, is legal tender for the payment of public and 
private debts. Such payment may be made as provjded in Section 2.2 hereof. 

Section 3.5. Bond Details. Subject to the provisions hereof, the Bonds shall be dated, 
shall mature in such years and such amounts, shall bear interest at such rate or rates per annum, 
shall be subject to redemption on such terms and conditions and shall be payable as to principal 
or Redemption Price, if any, and interest at such place or places as shall be specified in this 
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Indenture. All Bonds of a Series maturjng in any particular year shall bear interest at the same 
rate or rates per annum. 

Section 3.6. Interchangeability, Transfer and Registry. 

(a) Each Bond shall be transferable only upon compliance with the 
restrictions on transfer. set forth on such Bond and only upon the books of the Agency, which 
shall be kept for the purpose at the principal office of the Trustee, by the registered owner thereof 
in person or by his duly authorized attorney-in-fact, with a guaranty of the signature thereon by 
a member of the Stock Exchanges Medallion Program or the New York Stock Exchange, Inc. 
Medallion Signature Program in accordance with Securities and Exchange Commission Rule 
17 Ad-15, upon presentation thereof together with a written instrument of transfer in the form 
appearing on such Bond, duly execute~ by the registered owner or his duly authorized 
attorney-in:fact with signature guaranteed. Upon the transfer of any Bond, the Trustee shall 
prepare and issue in the name of the transferee one or more new Bonds of the same aggregate 
principal amount, Series and maturity as the surrendered Bond. 

. (b) Any Bond, upon surrender thereof at the corporate trust office of the 
Trustee with a written instrument of transfer in the form appearing on such Bond, duly executed 
by the registered owner or his duly authorized attorney-in-fact, with a guaranty of the signature 
then,on by a member of the Stock Exchanges Medallion Program or the New York Stock 
Exchi,mge, Inc. Medallion Signature Program in accordance with Securities and Exchange 
Commission Rule 17 Ad-15, may, at the option of the owner thereof, be exchanged for an equal 
aggregate principal amount of Bonds of the same Series and maturity of any other authorized 
denominations. However, the Trustee will not be required to (i) transfer or exchange any Bonds 
during the period between a Record Date and the following Interest Payment Date or during the 
period of fifteen (15) days.next preceding any day for the selection of Bonds to be redeemed, or 
(ii) 'transfer or exchange any Bonds selected, called or being called for redemption in whole or in 
part. · 

(c) The Agency, the School Parties, the Bon'd Registrar, the Trustee and any 
Paying Agent shall deem and treat the Person in whose name any Bond shall be registered as the 
absolute owner of ·such Bond, whether such Bond shall be overdue or not, for the purpose of 
receiving payment of, or on account of, the principal and Redemption Price, if any, of, and 
interest on such Bond and for all other purposes, and all payments made to any such registered 
owner or upon· his order shall be valid and effectual to satisfy and discharge the liability upon 
such Bond to the extent of the sum or sums so paid, and neither the Agency, the School Parties, 
the Bond Registrar, the Trustee nor any Paying Agent shall be affected by any notice to the 
contrary. 

Section 3.7. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Bond shall 
become mutilated or be destroyed, stolen or lost, the Agency shall execute, and thereupon the 
Trustee shall authenticate and deliver, a new Bond of like Series, maturity and unpaid principal 
amount as the Bond so mutilated, destroyed, stolen or lost, in exchange and substitution for such 
mutilated Bond, upon surrender and cancellation .of such mutilated Bond, or in lieu of and in 
substitution for the Bond destroyed, stolen or lost, upon filing with the Trustee evidence 
reasonably satisfactory to it that such Bond has been destroyed, stolen or lost, and upon 
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furnishing the Agency and the Trustee with indemnity (an undertaking from an insurance 
company acceptable to the Trustee and the Agency) satisfactory to the Trustee and to the Agency 
and complying with such other reasonable regulations as the Trustee may prescribe and paying 
such expenses as the Agency and the Trustee may incur. All Bonds so surrendered to the Trustee 
shall be cancelled by it. Every new Bond issued pursuant to the provisions of this Section by 
virtue of the fact that any Bond is destroyed, lost or stolen, shall, with respect to such Bond, 
constitute an additional contractual obligation of the Agency whether or not the destroyed, lost or 
stolen Bond shall be found and shall be enforceable at any time, and shall be entitled to all the 
benefits of this Indenture equally and proportionately with any and all other Bonds duly issued 
hereunder, In the event any such destroyed, stolen or lost Bond shall have matur~d, or be about 
to mature, the Agency may, instead of issuing a new Bond, cause the Trustee to pay the same 
without surre11:der thereof upon compliance with the condition in the first sentence of this Section 
out ·of moneys held by the Trustee and available for such purpose. All Bonds shall be held and 
owned upon the express condition (to the extent lawful) that the foregoing provisions are 
exclusive with respect to the replacement or payment of any mutilated, destroyed or lost or stolen 
Bond and shall preclude any and all other rights and remedies, notwithstanding any law or statute 
existing or hereafter enacted to the contrary with respect to the replacement or payment of 
negotiable instruments or other securities without their surrender. 

Section 3.8. Cancellation and Destruction of Bonds. All Bonds paid or redeemed, 
either at or before maturity, shall be delivered to the Trustee when such payment or redemption 
is made, and such Bonds shall thereupon be promptly cancelled. Bonds so cancelled shall be 
destroyed by the Trustee. 

Section 3.9. Requirements With Respect to Transfers. In all cases in which the 
privilege of transferring Bonds is exercised, the Agency shall execute and .the Trustee shall 
authenticate and deliver Bonds in accordance with the provisions of this Indenture. All Bonds 
surrendered in any such transfer shall forthwith be cancelled by the Trustee. For every. such 
transfer of Bonds, the Agency or the Trustee may, as a condition precedent tci the privilege of 
making such transfer, make a charge sufficient to reimburse it for any tax, fee or other 
governmental charge required to be paid with respect to such transfer and may charge a sum 
sufficient to pay the cost of preparing each new Bond issued upon such transfer, which sum or 
sums shall be paid by the Person requesting such transfer, 

Section 3.10. Bond Registrar. The Trustee shall also be Bond Registrar for the Bonds, 
and shall maintain a register showing the names of all registered Holders of Bonds, Bond 
numbers and amounts, and other information appropriate to the discharge of its duties hereunder. 
The Trustee shall make available to the City and· the SCSD for its inspection during normal 
business hours the registration books for the Bonds, as may be requested by the City and the 
SCSD in connection with any purchase or tender offer by one or both of them with respect to the 
Bonds, 
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ARTICLE IV 

APPLICATION OF BOND PROCEEDS 

Section 4.1. Application of Proceeds of Series 2008A B.on<;ls. Upon the receipt by 
the Trustee of the original proceeds of the sale and delivery of the Series 2008A Bonds, 
including the amount received as accrued interest, if any, thereon, the Trustee shall apply such 
proceeds as follows: 

(a) $______ of the proceeds of the Series 2008A Bonds, 
representing capitalized interest, shall be deposited in the Interest Account, of the Bond Fund; 

(b) $ ______ of the proceeds of the Series 2008A Bonds shall be 
deposited in the Debt Service Reserve Fund; and 

(c) $ ______ __, representing the balance of the proceeds of the 
Series 2008A Bonds minus the bond insurance premium of $ _______ and the 
underwriters' discount of$ _______ shall be deposited in the Project Fund. 
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ARTICLE V 

CUSTODY AND INVESTMENT OF FUNDS 

Section 5.1. Creation of Funds and Accounts. 

(a) The Agency hereby establishes and creates the following special trust 
Funds and Accounts comprising such Funds: 

(1) Project Fund 

(2) Bond Fund 

(A) Principal Account 

(B) Interest Account 

(C) Redemption Account 

(3) Debt Service Reserve Fund 

(4) Policy Payments Account 

(5) Rebate Fund 

(b) All of the Funds and Accounts created hereunder shall be held by the 
Trustee, Additional.Accounts, including Accounts within the Project Fund, may be established 
upon the issuance of a Series of Additional Bonds. All moneys required tb be deposited with or 
paid to the Trustee for the credit of any Fund or Account under any provision of this Indenture· 
and all investments made therewith shall be held by the Trustee in trust and applied only in 
accordance with the provisions of this Indenture, and while held by the Trustee shall constitute 
paii of the Trust Estate and be subject to the Hen hereof. 

(c) The amounts deposited in the Funds and Accounts created hereunder shall 
be subject to a security interest, lien and charge in favor of the Trustee (for the benefit of the 
Holders of the Bonds) until disbursed as provided herein. 

Section 5.2. Project Fund. 

(a) There shall be deposited in the Project Fund any and alI amounts required 
to be deposited therein pursuant to Sections 4.1 and 5.7 hereof or otherwise required to be 
deposited therein pursuant to the Installment Sale Agreement or this Indenture, The amounts in 
the Project Fund shall be subject to a security interest, lien and charge in favor of the Trustee, for 
the benefit of the Bondholders, until disbursed as provided herein. The Trustee shall apply the 
amounts on deposit in the Project Fund to the payment, or reimbursement to the extent the same 
have been paid by or on behalf of the School Parties or the Agency, of Project Costs. · 
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(b) The Trustee is hereby authorized to disburs·e from the Project Fund the 
amount required for the payment of Project Costs and is directed to issue its checks (or make 
wire transfers if requested by the City) for each disbursement from the Project Fund, upon a 
requisition submitted to the Trustee, signed by an Authorized Representative of the JSCB and 
approved by the City Engineer, provided, however, that for so long as an Event of Default shall 
exist, no such requisition shall be honored without the prior written consent of the Bond Insurer. 
Such requisition shall be as set forth in the Form of Requisition from the Project Fund attached 
and made a part of the Appendices hereto. The Trustee shall be entitled to conclusively rely on 
the correct_ness and accuracy of such requisition as well as the propriety of the signature thereon. 
The Trustee shall keep and maintain adequate records pertaining to the Project Fu.nd and all 
disbursements therefrom including the ~fate, dollar amount and description of each item for 
which a disburseme:qt is made, and shall furnish copies of same to the Agency or the School 
Parties upon reasonable written request. 

(c) The Trustee shall on written request furnish to the Agency and the School 
Parties within a reasonable time period a written statement of disbursements· from the Project 
Fund, ehumerating, among ·other things, item, cost, amount disbursed, date of disbursement and 
the person to whom payment was made, together with copies of all bills, invoices or other 
evidences submitted to the Trustee for such disbursement. 

(d) The completion of the Series 2008 Project or abandonment thereof shall 
be evidenced by the filing of a certificate of an Authorized Representative of the JSCB approved 
by the City Engineer in accordance with Section 3. I U) of the Installment Sale Agreement.' Upon 
the filing of such certificate, the balance in the Project Fund, after making ·any transfer to the· 
Rebate Fund as directed pursuant to the Tax Compliance Certificate and Section 5.11 hereof, · 
shall be depos'ited in the Bond Fund for redemption of Bonds. 

(e) In the event the City shall be required to or shall elect to cause the Bonds 
to be redeemed in whole pursuant to the Installment Sale Agreement, the balance in the Project 
Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax Complianc·e 
Certificate and Section 5.11 hereof, shall be deposited in the Bond Fund for redemption of 
Bonds. 

(.f) All earnings on amounts held in the Project Fund, excluding earnings 
rrtquired no less frequently than quarterly to be transferred to the Rebate Fund in compliance 
with the Tax Compliance Certificate and Section 5. I 1 hereof, shall be maintained within the 
Project Fund and made available for Project Costs. 

(g) Upon the occurrence and during the continuance of an Event of Default, 
and the receipt by the Trustee of written direction from the Bond Insurer, the balance in the 
Project Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax 
Compliance Certificate and Section 5.11 hereof, shall be deposited in the Bond Fund to be 
applied toward redemption of the Bonds. · 

(h) Proceeds of insurance, condemnation awards or conveyance of one ~r 
more of the Facilities in lieu of condemnation deposited in the Project Fund pursuant to 
Section 5.6 of .the Installment Sale Agreement .shall be disbursed in accordance with this 
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Section 5.2 to pay costs of replacement, repair, rebuilding or relocation of the Project Facility 
pursuant to Section 5,6 of the Installment Sale Agreement or transferred to the Bond Fund as 
prov1ded herein if the Bonds are to be redeemed pursuant to Section 2.3(b) hereof. 

Section 5.3. Payments into Bond Fund. On or before [November] 15 of each Fiscal 
Year (as defined in the State Aid Trust Agreement), commencing [November] 15, 2005, the 
Trustee shall deliver a Base Facilities Agreement Payment Certificate (computed as of the 
immediately preceding last Business Day of [October] of such Fiscal Year) to the Depository· 
Bank in accordance with Section 202(e) of the State Aid Trust Agreement. The Trustee shall 
promptly deposit the following receipts into the Bond Fund: 

(a) Proceeds of the Series 2008A Bonds shall be deposited in the Interest 
Account of the Bond Fund pursuant to Section 4.l(a) hereof. Upon the issuance of any Series.of 
Adpitional Bonds, there shall be deposited in the Interest Account of the Bond Fund such 
amount, if any, of the proceeds of such Series of Additional Bonds as may be set forth in the 
related Supplemental Indenture. 

(b) Moneys received from the Depository Bank pursuant to Section 202(g)(i) 
(first) of the State Aid Trust Agreement shall be deposited into the Bond Fund and applied first, 
to the payment of interest (and deposited in the Interest Account), second, to the payment of 
principal (and deposited in the Principal Account), and third, to the payment ·of sinking fund 
paymepts (and deposited in the Redemption Account). 

(c) Moneys received from the State Comptroller pursuant to Section 5.4 
hereof in respect of Base Installment Purchase Payments and available for the payment of 
interest on the Bonds, which, subject to the priority for the application of such moneys so 
received set forth in Section 5.4 hereof, shall be placed in the Interest Account of the Bond Fund 
and applied, together with amounts available in the Interest Account, to the payment of interest 
on the Bonds. · · 

(d) Moneys received from the State Comptroller pursuant to Section 5.4 
hereof in respect of Base Installment Purchase Payments and available for the payment of 
principal on the Bonds, which, subject to the priority for the application of such moneys so 
received set forth in Section 5.4 hereof, shall be placed in the Principal Account of the Bond 
Fund and applied, together with amounts available in the Principal Account, to the payment of 
principal of the Bonds, 

(e) Moneys received from the State Comptroller pursuant to Section 5.4 
hereof in respect of Base Installment Purchase Payments and available for the payment of the 
Redemption Price of Bonds to be redeemed in whole or in part, which, subject to the priority for 
the application of such moneys so received set forth in Section 5.4 hereof, shall be placed in the 
Redemption Account of the Bond Fund and applied, together with amounts available in the 

· Redemption Account, to the payment of the Redemption Price of Bonds to be redeemed in whole 
or in part. 

~ 

(f) Moneys transferred by the Trustee from the Debt Service Res'erve Fund 
pursuant to Section 5.5(c)(i) or Section 5.S(d) hereof for the payment of interest of the Bonds, -· 
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which shall be placed in the Interest Account of the Bond Fund and applied, together with 
amounts available in the Interest Account, to the payment of interest bn the Bonds, 

(g) Moneys transferred by the Trustee from the Debt Service Reserve Fund 
pursuant to Section 5,S(c)(ii) hereof for the payment of principal on the Bonds, which shall be 
placed in the Principal Account of the Bond Fund and applied, together with amounts available 
in the Principal Account, to the payment of principal of the Bonds, 

(h) Moneys transferred by the Trustee from the Debt Service Reserve Fund 
pursuant to Section 5.S(c)(iii) hereof for the payment of the Redemption Price of Bonds to be 
redeemed in whole or in part, which shall be placed in the Redemption Account of the Bond 
Fund and applied, together with amounts available in the Redemption Account, to the payment 
of the Redemption Price of Bonds to be redeemed in whole or in part, 

(i) The excess amounts referred to in the third sentence of Section 5.6(c) 
hereof, which shall be credited to the Interest Account of the Bond Fund. 

G) Moneys transferred by the Trustee from the Redemption Account of the 
Bond fund which shall be de.posited in either the Interest Account or Principal Account of the 
Bond Fund, as so directed by an Authorized Representative of the City. 

(k) Moneys transferred by the Trnstee from the Project Fund to the 
Redemption Account of the Bond Fund as provided in Section 5.2 of the Indenture (after making 
any transfer to the Rebate Fund as directed pursuant to the Tax Compliance Certificate and 
Section 5.11 hereof), which amounts shall be held separately by the Trustee in a restricted 
subaccount, and may be invested, until applied to the redemption of the Series 2008A Bonds in 
accordance with Section 2.3(c) of the Indenture, by the Trustee at the direction of the City, and 
otherwise in accordance with the requirements of Section 5,7 of the Indenture, except the 
certification by the City required by Section 5.7 shall include an additional certification by the 
City that the contemplated investment is not at a yield in ·excess of the yield on the Series 2008A 
Bonds. 

(1) All other receipts when and if required by the State Aid Trust Agreement, 
the Installment Sale Agreement, by this Indenture or by any other Security Document to be paid 
into the Bond Fund, which shall be credited (except as provided in Section 8.3 hereo.t) to the 
Redemption Account of the Bond Fund and applied as provided in Section 5.6(c) hereof. 

In the event that any Base Installment Purchase Payment received by the Trustee 
shall be an amount insufficient to pay the interest, principal and sinking fund payments next 
coming due on the Bonds, such amount shall be applied first, to the payment of interest, second, 
to the payment of principal, and third, to the payment of sinking fund payments. 

Section 5.4. State Aid Intercept. Pursuant to the Syracuse Schools Act, in the event 
the City or the SCSD shall fail (for any reason, including the failure of the State or appropriate 
legislative body of the City to appropriate moneys for such purpose) to make a payment under 
the Installment Sale Agreement in the amount and by the date the same is due, of which failure 
the Trustee has actual knowledge in the case of a failed Installment Purchase Payment (or other 
failed payment payable to the Trustee in its capacity a·s Trustee), or, in the case of any other 
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failed payment of which the Trustee has received written notice from the party to whom sµch 
failed payment is owed under the Installment Sale Agreement, the Agency hereby irrevocably 
appoints the Trustee to act as its agent for the purpose of delivering a certificate to the State 
Comptroller (in substantially the form set forth in the appendices attached hereto) by no later 
than the next Business Day following the Trustee obtaining such actual knowledge or such notice 
of such failed payment, certifying as to such failure and setting forth the amount of such 
deficiency, and the State Comptroller, upon receipt of such certificate, shall, in accordance with 
the Syracuse Schools Act, withhold from the City and the SCSD such State Aid Revenues as are 
payable to the City for the benefit of the SCSD to the extent of the amount so stated in such 
certificate of the Trustee as not having been made, and the State Comptroller shall immediately 
pay over to the Trustee on behalf of the Agency, the amount of such State Aid Revenues so 
withheld. All State Aid Revenues so received shall be applied, first, to deposit in the Debt 
Service Reserve Fund to the extent of any deficiency therein, second, to deposit in the Interest 
Account of the Bond Fund to the extent of any deficiency therein, third, to· deposit in the 
Principal Account of the Bond Fund to the extent of any deficiency therein,/ourth, to deposit in 
the Redemption Account of the Bond Fund to the extent of any deficiency therein,fifth, to satisfy 
any obligation of the SCSD under Section 4.03 of the Installment Sale Agreement, sixth, to 
satisfy any obligation of the JSCB or the SCSD under Section 5.05 of the Series 2008 
fostallment Sale Agreement, and seventh, to satisfy any other obligations of any of the School 
Parties under the Installment Sale Agreement. 

The appointment by the Agency of the Trustee as agent as above-described shall 
be deemed a non-exclusive but irrevocable appointment (coupled with an interest) and the 
Agency may appoint any other Series Trustee to similar purpose under the related S.eries 
Indenture. The Trustee hereby accepts such agency and agrees so to act on behalf of the Agency. 
Notwithstanding anything to the contrary contained )1erein, any amounts of such State Aid 
Revenues received by the Trustee from the State Comptroller shall, subject to the priority set 
forth in the preceding paragraph, be deemed to satisfy the obligation of the City and the SCSD to 
make such defaulted payment to the extent of the amount received. Any amounts of such Stale 
Aid Revenues received by the Trustee from the State Comptroller that are not in respect of 
Installment Purchase Payments shall forthwith be forthwith paid to or upon the order of the 
Agency. 

The Agency covenants and agrees that it shall enter into no agreement, indenture 
or other instrument, including any Series Indenture or Series Facilities Agreement, in connection 

• with the issuance of a Series of Project Bonds under a Series Indenture which shall have the 
effect, directly or indirectly, of providing a greater priority or preference to the intercept of State 
Aid Revenues under the Syracuse Schools Act than the pledge effected pursuant to this 
Indenture; provided, however, that nothing contained in t)1is Indenture shall be de.emed (y) to 
limit or deny the ability of the Agency or any other public entity, in connection with the issuance 
of another Series of Project Bonds, to pledge State Aid Revenues under the Syracuse Schools 
Act on a parity with the pledge effected under this Indenture, or (z) to require that any Seriefl of 
Project Bonds issued under any other Series Indenture have the same payment dates or amortize 
principal on a schedule comparable to that of the Bonds Outstanding under this Indenture, or that 
any payment dates UI)der a Series Facilities Agreement be the same as those under the · 
Installment Sale Agreement. 
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Section 5.5. Debt Service Reserve Fund. 

(a) Proceeds of the Series 2008A Bonds shall be deposited in the Debt Service 
Reserve Fund pursuant to Section 4.l(b) hereof. Upon the issuance of any Series of Additional 
Bonds, there shall be deposited in the Debt Service Reserve Fund such amount, if any, of the 
proceeds of such Series of Additional Bonds as may be set forth in the related Supplemental 
Indenture. 

(b) There shall also be deposited in the Debt Service Reserve Fund moneys 
received (y) from the Depository Bank pursuant to Section 202(g)(ii) of the State Aid Trust 
Agreemei:it, or (z) from the Trustee pursuant to Section 5.4 hereof or otherwise as provided in 
this Indenture. 

(c) On the Business Day preceding each payment of Bond Service Charges to 
Holders of the Bonds, the Trustee shall transfer from the Debt Service Reserve Fund: (i) first, to 
the Interest Account of the Bond Fund, the amount by which the aggregate amount of interest to 
be paid to Bondholders on such succeeding Business Day exceeds the balance then on deposit in 
the Interest Account, (ii) second, to the Principal Account of the Bond Fund, the amount by 
which the aggregate amount of principal to be paid to Bondholders on such succeeding Business 
Day exceeds the balance then on deposit in the Principal Account, and (iii) third, to the 
Redemption Account of the Bond Fund for payment of sinking fund payments, the amount by 
which the aggregate Redemption Price to be paid to Bondholders on such succeeding Business 
Day exceeds the balance then on deposit in the Redemption Account. On or before 
November 10 of each Fiscal Year, commencing November 10, 2008, the Trustee shall deliver a 
Reserve Payment Certificate ( computed as of the immediately preceding last Business Day of 
October of such Fiscal Year) to the Collecting Officer, the Commissioner of Finance and the 
Depository Bank in accordance with Section 202(f) of the State Aid Trust Agreement. 

(d) All earnings on amounts held in the Debt Service Reserve Fund, shall, 
(y) if prior to the completion of the Series 2008 Project, be transferred to the Project Fund and 
applied to the payment of Project Costs, or (z) if after the completion of the Series 2008 Project, 

· be transferred to the Interest Account of the Bond Fund. 

(e) The prior written consent of the Bond Insurer shall be a condition 
precedent to the deposit of any credit instrument in the Debt Service Reserve Fund in lieu of the 
deposit of moneys in su_ch Fund. 

Section 5.6. Application of Bond Fund. 

(a) The Trustee shall (i) on each Interest Payment Date on the Bonds pay or 
cause to be paid out of the Interest Account in the Bond Fund the interest due on the Bonds, and 
(ii) further pay out of the Interest Account of the Bond Fund any amounts required for the 
payment of accrued interest upon any redemption of Bonds. · 

(b) The Trustee shall on each prin~ipal payment date on the Bonds pay or 
cause to be paid to the respective Paying Agents therefor out of the Principal Account of the 
Bond Fund, the princip~l amount, if any, due on the Bonds, upon the presentation and surrender 
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. . 
of the requisite Bonds (such presentation and surrender not being required if Cede & Co. is the 
Holder of the Bonds). 

( c) Amounts in the Redemption Account of the Bond Fund shall be applied, at 
the written direction of the City, as promptly as practicable, to the purchase of Bonds of a Series 
as directed by the City at prices no.t exceeding the Redemption Price thereof applicable on the 
earliest date upon such Series of Bonds are next subject to optional redemption, plus in each case 
accrued interest to the date of redemption (accrued interest on such Bonds being payable out of 
the Interest Account of the Bond Fund). Any Bonds purchased in lieu qf a mandatory 
redemption shall be surrendered to the Trustee for cancellation. Any amount in the Redemption 
Account not so applied to the purchase of Bonds by forty-five (45) days prior to the next date on 
which the Bonds are so redeemable shall be applied to the redemption of Bonds on such 
redemption date; provided that if such amount aggregates less than $5,000, it need not be then 
applied to such redemption. Any amounts deposited in the Redemption Account and not applied 
within twelve (12) months of their date of deposit to the purchase or redemption of Bonds 
( except if held i.n accordance with Section l 0.1 hereof) shall be ·transferred to the Interest 
Account. The Bonds to be purchased or red~emed shall be selected by the Trustee in the manner 
provided in Section 6.2 hereof. Amounts in I the Redemption Account to be applied to the 
redemption of Bonds shall be paid to the respective Paying Agents on or before the redemption 
date and applied by them on such redemption date to the payment of the Redemption Pdce of the 
Bonds being redeemed plus interest on such Bonds accrued to the redemption date (accrued 
interest on such Bonds being payable from the Interest Account of the Bond Fund). 

(d) Moneys in the Redemption Account of the Bond Fund which are not set 
aside or deposited for the redemption or purchase of Bonds shall be transferred by the Trustee to 
the Interest Account or the Principal Account of the Bond Fund, as directed by an Authorized 
Representative of the City. 

Section 5.7; Investment of Funds and Accounts. 

(a) Amounts in the Bond Fund, the Debt Service Reserve Fund, the Project 
Fund and the Rebate Fund, may, if and to the extent then permitted by law, be invested only in 
Qualified Investments; provided, that, Qualified Investments in the Debt Service Reserve Fund 
shall not have a maturity date greater than ten (10) years from the date of the making of such 
investment unless such Qualified Investment may be put at par at any time at the option of the 
holder for the purposes required or permitted pursuant to the Indenture, Any investment herein 
authorized is subject to the condition that no portion of the proceeds derived from the sale of the 
Bonds shall be used, directly or indirectly, in such manner as to cause any Bond to be an 
"arbitrage bond" within the meaning of Section 148 of the Code. Such investments shall be made 
by the Trustee only at the written request of an Authorized Representative of the City, Any 
investment hereunder shall be made in accordance with the Tax Compliance Certificate, and the 
City shall so certify to the Trustee with each such investment direction as referred to below. 
Such investments shall mature in such amounts and at such times as may be necessary to provide 
funds when needed to make payments from the applicable Fund. Net income or gain received 
and collected from such investments shall (y) in the case of the Project Fund or the Bond Fund, 
be credited and losses charged to such Fund, as applicable, and (z) in the case of the Debt 
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Service Reserve Fund, be credited and losses charged to such Fund, subject, however, to 
Section 5.5(d) hereof. 

(b). Upon timely request of an Authorized Representative of the City, the 
Trustee shall notify the City ten (10) days prior to each Base Installment Purchase Payment Date 
under the Installment Sale Agreement of the amount of such net investment income or gain 
received and collected subsequent to the last such installment purchase payment and the amount 
then available in the Project Fund and in each Account of the Bond Fund. 

(c) Upon the written direction of an Authorized Representative of the City, 
the Trustee shall sell at the best price reasonably obtainable, or present for redemption or 
exchange, any obligations in which moneys shall have been invested to the extent necessary to 
provide cash in the respective Funds or Accounts, to make any payments required to be made 
therefrom, or to facilitate the transfers of moneys or securities between various Funds and 
Accounts as may be required from time to time pursuant to the provisions of this Article. The 
Trustee shall not be liable for any losses incurred as a result of actions taken in good faith in 
accordance with this Section 5.7(c), As soon as practicable after any such sale, redemption or 
exchange, the Trustee shall give notice thereof to the Agency and the City. 

(d) In the case of the Debt Service Reserve Fund, a "surplus" means the 
amount by which the amount on deposit therein is in excess of the Debt Service Reserve Fund 
Requirement. On the last Business Day of October of each year commencing October, 2008 and 
upon any withdrawal from the Debt Service Reserve Fund, the Trustee shall determine the 
amount on deposit in the Debt Service Reserve Fund. If on any such date a deficiency exists, the 
Trustee shall notify the City and the SCSD of such deficiency and that such deficiency must be 
replenished by the City andfor the SCSD as required by Section 4. l(b) of the Installment Sale 
Agreement. If a surplus exists, the. Trustee shall notify the City and the SCSD thereof and, 
subject to the requirements of the Tax Compliance Certificate, shall promptly transfer an amount 
equal to such surplus to the Project Fund until the completion of the Project and thereafter shall 
transfer such amount to the Interest Account of the Bond Fund. 

(e) In computing the amount in any Fund or Account, obligations purchased 
as an investment of moneys therein shall be valued at fair market value as determined by the 
Trustee on the last Business Day of each October. 

The fair market value of Qualified Investments shall be determined as follows: 

(1) as to investments the bid and asked prices of which are published 
on a regular basis in The Wall Street Journal (or, if not there, then in The New York 
Tlmes), the average bid and asked prices for such investments so published on or most 
recently prior to such time of determination; 

(2) as to investments the bid and asked prices of which are not 
publishyd on a regular basis in The Wall Street Journal or The New York Times, the 
average bid price at such nationally recognized government securities dealers (selected 
by the Trustee in its absolute discretion) at the time making a market in such investments 
or as quoted in the Interactive Data Service; and 
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(3) as to certificates of deposit and bankers acceptances and other 
investments, the face amount thereof, plus accrued interest. 

If more than one provision of this qefinition of "fair market value" shall apply at any time to any 
particular investment, the fair market value thereof at such time shall be determined in 
accordance with the provision establishing the lowest value for such investment.· 

(f) Neither the Trustee nor the Agency shall be liable for any loss arising 
from, or any depreciation in the value of any obligations in which moneys of the Funds and 
Accounts shall be invested. The investments authorized by this Section 5,7 shall at all times be 
subject to the provisions of applicable law, as amended from time to time. 

Section 5.8. Moneys to Be Held in Trust. All moneys required to be deposited with 
or paid to the Trustee for the credit of any Fund or Account under any provision of this Indenture 
(excluding the Rebate Fund) and all investments made therewith shall be held by the Trustee in 
trust for the benefit of the Bondholders and while held by the Trustee constitute part of the Trust 
Estate, and be subject to the lien hereof, Moneys held by the Depository Bank under t~c State 
Aid Trust Agreement are not part c;if the Trust Estate unless and until the same are transferred to 
the Trustee for deposit in the Bond Fund or the Debt Service Reserve Fund in accordance with 
the State Aid Trust Agreement. Moneys held by the Trustee in the Rebate Fund are not part of 
the Trust .Estate nor subject to the lien hereof. 

Section 5.9. Repayment to the City for Benefit of SCSD from the Funds. After 
payment in full of the Bqnds (in accordance .with Section 10.1 hereof) and the payment of all 
fees, charges and expenses of the Agency, the Trustee, the Bond Insurer, the Bond Registrar and 
the Paying Agents and all other amounts required to be paid hereunder and under ~ach of the 
Security Documents, and the payment of any amounts are required to be rebated to the federal 
government pursuant to this Indenture and the Tax Compliance Certificate, all amounts 
remaining in the Project Fund, the Bond Fund and the Debt Service Reserve Fund shall be paid 
to the City for the ·benefit of the SCSD upon the expiration or sooner or later termination of the 
term of the Installment Sale Agreement. 

Section 5.10. Non-presentment of Bonds. In the event any Bond shall not be presented 
for payment when the principal thereof becomes due, either at maturity, or at the date fixed for 
redemption thereof, or otherwise, and funds sufficient to pay any such Bond shall have been 
made available to the Trustee for the benefit of the Holder or Holders thereof, all liability of the 
Agency to the Holder thereof for the payment of such Bond shall forthwith cease, terminate and 
be completely ,discharged, and thereupon it shall be the duty of the Trustee to pay such funds to 
the Person entitled thereto or if the Person is not known to the Trustee, to hold such funds, 
without liability for interest thereon, for the benefit of the Holder of such Bond, who shall 
thereafter be restricted exclusively to such funds, for any claim of whatever nature on his part 
under this Indenture or on, or with respect to, such Bond. Funds remaining with the Trustee as 
above and unclaimed for the earlier of two (2) years or the applicable statutory escheat period 
shall be paid to the City for the benefit of the SCSD, After the payment of such unclaimed 
moneys to the City, the Holder of such Bond· shall thereafter look only to the City for the 
payment thereof, and all obligations of the Trustee or such Paying Agent with respect to such 
moneys shall thereupon cease .. 
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Section 5.11. ~ayments into Rebate Fund; Application of Rebate Fund. 

(a) The Rebate Fund and the amounts deposited therein shall not be subject to 
a security interest, pledge, assignment, lien or charge in favor of the Trustee or any Bondholder 
or any other Person, 

(b) The Trustee, following the receipt of a certificate of written direction from 
an Authorized Representative of the City pursuant to the Tax Compliance Certificate, shall 
deposit in the Rebate Fund that amount from the Project Fund or the Debt Service Reserve Fund, 
to the extent available, as shall be so specified in such certificate of written direction as 
necessary to satisfy the requirements of_the Tax Compliance Certificate. 

(c) In the event. that the amount on deposit in the Rebate Fund exceeds the 
Rebate Amount' as detennined fo accordance with the Tax Compliance Certificate, the Trustee, 
upon the receipt of written instructions from an Authorized Representative of the City, shall 
withdraw such excess amount and deposit it (i) to the Debt Service Reserve Fund to the extent 
of any deficiency therein, or (ii) to the Interest Account of the Bond Fund, as the City shall 
determine. 

(d) The Trustee, upon the receipt of written instructions from an Authorized 
Representative of the City, shall pay to the United States, out of amounts in the Rebate Fund, 
(i) not less frequently than once each five (5) years after the date of original issuance of each 
Series of the Bonds, an amount such that, together with prior amounts paid to the United States, 
the total paid to the United States is equal to 90% of the Rebate Amount with respect to· such 
Series of Bonds as of the date of such payment and (ii) notwithstanding the provisions of 
Section 10.1 hereof, not later than thirty (30) days after the date on whicb all Bonds have been 
paid in full, one hundred percent (100%) of the Rebate Amount as of the date of payment. 

(e) · · The Trustee shall have no obligation under this Indenture to transfer any 
amounts to the Rebate Fund unless the Trustee shall have received specific written instructions 
from an Authorized Representative of the City to make such transfer. 
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ARTICLE VI 

REDEMPTION OF BONDS 

Section 6.1. Privilege of Redemption and Redemption Price, Bonds or portions 
thereof subject to redemption prior to maturity shall be redeemable, upon mailed notice as 
provided in this Article, at the times, at the Redemption Pric~s and upon such terms in addition 
to and consistent with the terms contained in this Article as shall be specified in Section 2.3 of 
this Indenture and in said Bonds. 

Section 6.2. Selection of Bonds to Be Redeemed, In the event of redemption of less 
than all the Outstanding Bonds of the same Series and maturity for which there is more than one 
registered Bond, the particular Bonds or portions thereof to be redeemed shall be selected by the 
Trustee in such manner as the Trustee in its discretion may deem fair. In the event of redemption 
of less than all the Outstanding Bonds of the same Series stated to mature on different dates, the 

· principal amount of such Series of Bonds to be redeemed shall be applied i.n such order of 
maturity as shall be directed by an Authorized Representative of the City delivered to the 
Trustee, or, in the absence of 1,1ny such direction, inverse order of maturity of the Outstanding 
Series of Bonds to be redeemed and randomly within a maturity; provided, however, that in the 
case of any redemption of Series 2008A Bonds in accordance with Section 2.3(b) hereof, the 
Authorized Representative of the City shall select Series 2008A Bonds to be redeemed only 
(x) in inverse order of maturity, (y) proportionately to · each Outstanding maturity of the 
Series 2008A Bonds, or (z) in such other order as the Bond Insurer shall consent in writing. If it 
is determined that one or more, but not all, of the units of principal amount represented by any 
such Bond is to be called for redemption, then, upon notice of intention to redeem such unit or 
units, the Holder of such Bond shall forthwith surrender such Bond to the Trustee for 
(a) payment to such Holder of the Redemption Price of the unit or units of principal amount 
called for redemption and (b) delivery to such Holder of a new Bond or Bonds of such Series in 
the aggregate unpaid principal amount. of the unredeemed balance of the principal amount of 
such Bond. New Bonds of the same Series and maturity representing the unredeemed balance of 
the principal amount of such Bond shall be issued to the registered Holder thereof, without 
charge 'therefor. If the Holder of any such Bond of a denomination greater than a unit shall fail 
to present such Bond to the Trustee for payment and exchange as aforesaid, such Bond shall, 
nevertheless, become due and payable on the date fix<;1d for redemption to the extent of the unit 
or units of principal amount called for redemption (and to that extent only). 

Section 6.3. Notice of Red.emption. When redemption of any Bonds is requested or 
required pursuant to this Indenture, the Trustee shall give notice of such redemption in the name 
of the Agency, specifying the name of the Series, CUSIP number, Bond numbers, the date of 
original issue of such Series, the date of mailing of the notice of redemption, maturities, interest 
rates and principal amounts of the Bonds or portions thereof to be redeemed, the redemption 
date, the Redemption Price, and the place or places where amounts due upon such redemption 
will be payable (including the name, address and telephone nurµber of a contact person at the 
Trustee) and specifying the principal amounts of the Bonds or portions thereof to be payable and, 
if less than all of the Bonds of any maturity are to be redeemed, the numbers of such Bonds or 
portions thereof to be so redeemed. Such notice shall further state that on such date there shall 
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become due and payable upon each Bond or portion thereof to be redeemed the Redemption 
Price thereof together with interest accrued to the redemption date, and that from and after such 
date interest thereon shall cease to accrue and be payable. Such notice ·may set forth any 
additional information relating to such redemption. The Trustee, in the_ name and on behalf of 
the Agency, (i) shall mail a copy of such notice by first class mail, postage prepaid, not more 
than sixty (60) nor less than thirty (30) days prior to the date fixed for redemption, to the 
registered owners of any Bonds which are to be redeemed, at their last addresses, if any, 
app.earing upon the registration books, but any defect in such notice shall not affect the validity 
of the proceedings for the redemption of such Series of Bonds with respect to which proper 
mailing was effected; and (ii) cause notice of such redemption to be sent to at least two (2) of the 
national information services that disseminate redemption notices. Any notice mailed as 
provided in this Section shall be conclusively presumed to have been duly given, whether or not 
the registered owner receives the notice. In the event of a postal strike, the Trustee shall give 
notice by other appropriate means selected by the Trustee in its discretion. 

If notice of redemption shall have been given l;\S aforesaid, the Bonds of such 
Series called for redemption shall become due and payable on the redemption date, provided, 
however, that with respect to any optional redemption of the Bonds of a Series, such notice may 
state that such redemption shall be conditional upon the receipt by the Trustee on or prior to the 
date fixed for such redemption of moneys sufficient to pay the principal of, redemption premium, 
if any, and interest on the Bonds of such Series to be redeemed, and that if such moneys shall not 
have been so received said notice shall be of no force and effect and the Agency shall not be 
required to redeem the Bonds of such Series, In the event that such notice of redemption 
contains such a condition and such moneys are not so received, the redemption shall not be made. 
and the Trustee shall within a reasonable time thereafter give notice, in the manner in which the 
notice of redemption was given, that such moneys were not so received. If ·a notice of 
redemption shall be unconditional, or if the conditions of a conditional notice of redemption shall 
have been satisfied, then upon presentation and surrender of the Bonds of such Series so called 
for redemption at the place or places of payment, such Series of Bonds shall be redeemed. · 

Section 6.4. Payment of Redeemed Bonds. 

(a) Notice having been given in the manner provided in Section 6.3 hereof, 
the Bonds or portions thereof so called for redemption shall become due and payable on the 
redemption dates so designated at the Redemption Price, plus interest accrued and unpaid to the 
redemption date. If, on the redemption date, moneys for the (edemption of all the Bonds or 
portions thereof to be redeemed, together with interest to the redemption date, shall be held by 
the Paying Agents so as to be available therefor on said date and if notice of redemption shall 
have been given as aforesaid, then, from and after the redemption date, (i) interest on the Bonds 
or portions thereof so called for redemption shall cease to accrue and become payable, (ii) the 
Bonds or portions thereof so called for redemption shall cease to be entitled to any lien, benefit 
or security under this Indenture, and (iii) the Holders of the Bonds or portions thereof so called 
for redemption shall have no rights in respect thereof, except to receive payment of the 
Redemption Price together with interest accrued to the redemption date. If said moneys shall not 
be so available on the redemption· date, such Bonds or portions thereof shall continue to bear 
interest until paid at the same rate as they would have borne had they not been called for 
redemption. 
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(b) Payment of the Redemption Price plus interest accrued to the redemption 
date shall be made to or upon the order of the registered owner only upon presentation of such 
Bonds for cancellation and exchange as provided in Section 6.5 hereof; provided, however, that 
any Holder of at least $1,000,000 in aggregate principal amount of Bonds may, by written 
request to the Trustee, direct that payments of Redemption Price and accrued interest to the date 
of redemption be made by wire transfer as soon as practicable in federal funds at such wire 
transfer address as the owner shall specify to the Trustee in such written request. 

Section 6,5, Cancellation of Redeemed Bonds. 

(a) All Bonds redeemed in full under the prov1s10ns of this Article, or 
purchased in lieu of mandatory redemption, shall forthwit~. be cancelled and destroyed and no 
Bonds shall be executed, authenticated or issued hereunder in exchange or substitution therefor, 
or for or in respect of any paid portion of a Bond. 

(b) Ifthere shall be drawn for redemption less than all of a Bond, as described 
in Section 6.2 hereof, the Agency shall execute and the Trustee shall authenticate and deliver, 
upon the surrender of such Bond, without charge to the owner thereof, for the unredeemed 
balance of the principal amount of the Bond so surrendered, a Bond or Bonds of like Series and 
maturity in any of the authorized denominations, 

Section 6,6 No Partial Redemption After Default. Anything in this Indenture to the 
contrary notwithstanding, if there shall have occurred and be continuing an Event of Default 
hereunder, there shall be no redemption of less than all of the Bonds Outstanding other than a 
redemption pursuant to Section 2.3(b) hereof unless there shall have been delivered to the 
Trustee an opinion of Nationally Recognized Bond Counsel that the failure to redeem Bonds to 
the extent of proceeds described in Section 2.3(b) hereof shall not have an adverse effect on the 
tax-exempt status of interest on the Series 2008A Bonds. 
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ARTICLE VII 

PARTICULAR COVENANTS 

Section 7.1. Agency's Obligations Not to Create a Pecuniary Liability. Each and 
every coyenant herein made, including all covenants made 'in the various sections of this 
Article VII, is predicated upon the condition that any obligation for the payment of money 
incurred by the Agency shall not create a d_ebt of the State nbr the City and neither the State nor 
the City shall be liable on any obligation so incurred, and the Bonds shall not be payable out of 
any funds of the Agency other than those pledged th~refor but shall be payable by the Agency 
solely from the Installment Purchase Payments pledged to the payment thereof in the manner and 
to the extent in this Indenture specified and nothing in the Bonds, in the Installment Sale 
Agreement, in this Indenture or in any other Project Document shall be considered as pledging 
any other funds or assets of the Agency. 

Section 7.2. Payment of Principal and Inter.est. The Agency covenants that it will 
from the sources herein contemplated promptly pay or cause to be paid the principal of and 
interest on the Bonds, and the Redemption Price, if any, together with interest accrued thereon to 
the date of redemption, at the place, on the dates and in the maIU1er provided in this Indenture 
and in the Bonds according to the true intent and meaning thereof. All coveni,ints, stipulations, 
promises, agreements and obligations of the Agency contained herein shall be deemed to be 
covenants, stipulations, promises, agreements and obligations of the Agency and not of any 
member, pfficer, director, employee or agent thereof in his individual capacity, and no resort 
shall be had for the payment of the principal of, redemption premium, if any, or interest on the 
Bonds or the Redemption Price, if any, together with interest accrued thereon to the date of 
redemption or for any claim based thereon or hereunder against any such member, officer, 
director, employee or agent or against any natural person executing the Bonds, Neither the 
Bonds, the principal thereof, the interest thereon, nor the Redemption Price thereof, if any, 
together with interest accrued thereon to the date of redemption; shall ever constitute a debt of 
the State or of the· City and neither the State nor the City shall be liable on any obligation so 
incurred, and the Bonds shall not be payable out of any funds of the Agency other than those 
pledged therefor. The Agency shall not be required under this Indenture or the Installment Sale 
Agreement or any other Security Document to expend any of its funds ~ther than (i) the proceeds 
of the Bonds, (ii) the Installment Purchase Payments pledged to the payment of the Bonds, and 
(iii) any income or gains therefrom. 

Section 7.3. Performance of Covenants; Authority. The Agency covenants that it 
will faithfully perform at all times any and all covenants, undertakings, stipulations and 
provisions contained in this Indenture, in any and every Bond executed, authenticated and 
delivered hereunder and in all proceedings pertaining thereto, Tqe Agency ·covenants that it is 
duly authorized under the Constitution and laws of the State, including particularly and without 
limitation the IDA Act and the Syracuse Schools Act, to issue the Bonds authorized hereby and 
to execute this Indenture, to sell its interest in the Facilities pursuant to the Installment Sale 
Agreement, to assign the 'Installment Sale Agreement and to pledge the Installment Purchase 
Payments hereby pledged in the manner and to the extent herein set forth; that all action on its 
part for the issuance of the Bonds and the execution and delivery of this Indenture has been duly 
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. and effectively taken; and that the Bonds in the hands of the Holders thereof are and will be the 
valid and enforceable special obligations of the Agency according to the import thereof. 

Section 7.4. Books and Records; Certificate as to Defaults. The Agency and the 
Trustee each covenants and agrees that, so long as any of the Bonds shall remain Outstanding, 
proper books of record and account will be kept showing complete and correct entries of all 
transactions relating to the Series 2008 Project and the Facilities, and that the School Parties and 
the Holders of any of the Bonds shall have the right at all reasonable times to inspect all records, 
accounts and data relating thereto. In this regard, so long as the Installment Sale Agreement is in 
full force and effect, records furnished by the Agency, the School Parties to, or kept by, the 
Trustee in connection with its duties as such shall be deemed to be in compliance with the 
Agency's obligations under this Section 7.4. Within thirty (30) days after receiving the 
certificate from School Parties as· provided in Section 7.16(a) of the Installment Sale Agreement, 
the Trustee shall render to the Agency and the City a statement that moneys received by the 
Trustee pursuant to the Installment ·sale Agreement were applied by it to the payment of the 
principal or Redemption Price, if any, of, and interest on the Bonds, at the place, on the dates and 
in the manner provided in this Indenture and that the Trustee has no knowledge of any defaults 
under this Indenture or the Installment Sale Agreement or any other Security Document or 
specifying the particulars of such known defaults which may exist. 

Section 7.5. The Inst11llment Sale Agreement. It is understood and agreed that the 
Agency's interest in the Facilities has been sold to the City and the SCSD under the Installment 
Sale Agreement. An executed copy of the Installment Sale Agreement will be on file in the 
office of the Agency and in the principal corporate trust office of the Trustee. Reference is 
hereby made to the Installment Sale Agreement for a detailed statement of the terms and 
conditions thereof and for a statement of the rights and obligations of the parties thereunder. All 
covenants and obligations of the School Parties under the Installment Sale Agreement shall be 
enforceable either by the Agency or by the Trustee, to whom, in its own name or in the name of 
the Agency, is hereby granted the right, to the extent provided therefor in this Section 7.5 and 
subject to the provisions of Section 9.2 hereof, to enforce all rights of the Agency and all 
obligations of the School Parties under the Installment Sale Agreement, whether or not the 
Agency is enforci~g such rights and obligations. The Trustee shall take such action in respect of 
any matter as is provided to be taken by it in the Installment Sale Agreement upon compliance 
or noncompliance by the School Parties and the Agency to the same. 

Section 7.6. Creation of Liens; Indebtedness; Sale of Facilities. Except to the extent 
contemplated in the last paragraph of Section 5.4 hereof with respect to the issuance of Project 
Bonds under a Series Indenture other than this Indenture, the Agency shall not create or suffer to 
be created, or incur or issue any evidences of indebtedness secured by, any lien or charge upon 
or pledge of the Trust Estate, except the lien, charge and pledge created by this Indenture and the 
Installment Sale Agreement. The Agency further covenants and agrees not to sell (except 
pursuant to the Inst~llment Sale Agreement), convey, transfer, lease, mortgage or encumber the 
real property constituting part of the Facilities or any of them or any part of such real property, 
exqept as specifically permitted under this Indenture and the Installment Sale Agreement, so long 
as any of the Bonds are Outstanding. The Agency shall have no pecuniary liability for its 
covenants set forth in this Indenture, including under this Section 7 .6, 
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Section 7. 7. Instruments of Further Assurance. The Agency covenants that it will. 
do, execute, acknowledge and deliver or cause to be done, executed, acknowledged and 
delivered, such Supplemental Indentures and such further acts, instruments and transfers as the 
Trustee may reasonably require for the better assuring, transferring, conveying, pledging, 
assigning and confirming unto the Trustee all and singular the property described herein, subject 
to the liens, pledge and security interests of this Indenture and the Installment Purchase 
Payments pledged hereby to the payment of the principal or Redemption Price, if any, of, and 
interest on the Bonds. Any and all property hereafter acquired which is of the kind or nature 
herein provided to be and become subject to the lien, pledge and security intere9t hereof shall 
ipso facto, and without any further conveyance, assignment or act on the part of the Agency or 
the Trustee, become and be subject to the liens, pledge and security interests of this Indenture as 
fully and completely as though specifically described herein and therein, but nothing in this 
sentence contained shall be deemed to modify or change the obligations of the Agency 
heretofore made by this Section 7. 7. 

Section 7.8. Recording and Filing. The Pledge and Assignment shall be recorded and 
filed by the Agency in the appropriate office of the Clerk of Onondaga County, New York or in 
such other office as may be at the time provided by law as the proper place for the recordation 
thereof. The security interest of the Trustee created by this Indenture in the· property, rights and 
interests herein and therein described, shall be perfected by the filing by the Agency in the office 
of the Secretary of Stale of the State in the City of Albany, New York, and in the office of such 
Clerk, of financing statements which fully comply with the New York State Uniform 
Commercial Code-Secured Transactions. This Indenture and the Pledge and Assignment shall 
be re-recorded, re-filed and re-indexed at the written direction of the City whenever in the 
Opinion of Counsel such action is necessary to preserve the lien and security interest hereof; and 
in addition, such financing or continuation statements as in the Opinion of Counsel become 
necessary to preserve the lien and security interest of this Indenture shall be filed by the Trustee 
at the written direction of the City in said office of the Secretary of State and in the office of such 
Clerk. Any such re-recordings, re-indexings, filings or re-filings shall be prepared by the City 
and accompanied with any fees or requisite charges. 

The Agency and the Trustee mutually covenant and agree to take such action 
(including, as applicable, the filing of all New York State Uniform Commercial Code-Secured 
Transactions financing statements and continuation statements thereof) in accordance with the 
aforesaid direction of the City as shall be necessary from time to time to preserve the priority of 
the pledge by the Indenture of the Trust Estate under applicable law. Any action taken by the 
Agency under this Section 7.8 shall be taken only upon the request of the Trustee and at no cost 
to the Agency. 

All costs (including reasonable attorneys' fees) incurred in connection with the 
effecting of the requirements specified in this Section shall be paid by the City and/or the SCSD. 

Section 7.9. Records Held by the Trustee. Upon reasonable vyritten request, the 
Trustee shall make available to the School Parties for its inspection during normal· business 
hours, its records with respect to the Series 2008 Proj~ct and the Facilities. · 
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Section 7.10. Agency Tax Covenant. The Agency covenants that it shall not take any 
action within its control, nor refrain from taking any action reasonably requested by the School 
Parties or the Trustee, which would cause the interest on the Bonds to become includable in 
gross income for federal income tax purposes; provided, however, the breach of this covenant 
shall not result in any pecuniary liability of the Agency and the only remedy to which the 
Agency shall be subject shall be specific performance. 

Section 7.11. Annual Report of Trustee. Within thirty (30) days after the end of each 
calendar year, the Trustee shall deliver to the Agency a statement of the payment status of the 
Bonds effective as of February 28 of the calendar year just ended, which statement shall include 
the then current principal balance of the Bonds, the interest rate accruing thereon, an 
amortization schedule for the repayment of the balance of the Bonds and such other information 
as the Agency may reasonably require. 

Section 7.12. Rights of the Bond Insurer. The Agency and the Trustee hereby agree 
for the benefit of the Bond Insurer, that: 

(a) to the extent the Bond Insurer makes payments under the Bond Insurance 
Policy on account of the principal or Redemption Price of, Sinking Fund Installments for, 
or interest on Series 2008A Bonds, the Bond Insurer will be subrogated to the rights of 
the Holders of the Series 2008A Bonds to receive the amount so paid, solely from the 
sources provided therefor in the Indenture, 

(b) a notice that is required by the Indenture or any other of the Security 
Documents to be given to the Holders of the Series 2008A Bonds, shall also be given to 
the Bond Insurer, 

(c) any provision of the Indenture or any other Security Document expressly 
recognizing or granting rights in or to the Bond Insurer may not be amended in any 
manner which affects the rights or remedies of the Bond Insurer hereunder or thereunder 
without the prior written consent of the Bond Insurer, 

(d) if the consent, approval or direction of the Holders of the Series 2008A 
Bonds shall be required in connection with any action to be taken under the Indenture or 
under any other Security Document, then, for so long as no Bond Insurer Disqualification 
Event shall exist, the Bond Insurer shall 'be entitled to deliver such consent, approval or 
direction on behalf of the Holders of the Series 2008A Bonds ( except in connection with 
those matters referred to in Section 8.11 (with respect to waivers of any default in 
payment), Section 1 l .3(a)(i), (ii), (iii), (iv) or (v) hereof, or in Section 12.2(i) or (ii) 
hereof, with respect to which the consent of one hundred percent (100%) of the Holders 
of the Series 2008A Bonds, together with the consent of the Bond Insurer, shall be 
required),provided, however, that if a Bond Insurer Disqualification Event shall exist, the 
Bond Insurer shall nevertheless be able to exercise the rights of the Series 2008A Bonds 
which it owns (whether by subrogation or otherwise), 

(e) if the consent, approval o~ direction of the Bond Insurer shall be required 
on its own behalf (as dis(inguished from a consent, approval or direction on beh~lf of the 
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Holders of the Series 2008A Bonds) in connection with any action to· be taken under the 
Indenture or under any other Security Document, the consent, approval or direction of the 
Bond Insurer shall not be required 'for so long as a Bond Insurer Disqualification Event 
shall exist, 

(f) to the extent that the principal or Redemption Price of, Sinking Fund 
Installments for, odnteres.t on the Series 2008A Bonds shall be paid by the Bond Insurer 
pursuant to the Bond Insurance Policy, that portion of the Series 2008A Bonds so paid 
shall remain Outstanding for all purposes and not be considered defeased or otherwise 
satisfied and paid, and the Bond Insurer shall be deemed to be the Holder of the 
S.eries 2008A Bonds to the extent so paid, 

(g) if the Bond Insurance Policy shall no longer be in effect, and all amounts 
owed to the Bond Insurer shall have been paid in full, all approvals, directions or 
consents of the Bond Insurer required under the Security Documents shall instead be 
delivered by the Holders of a majority in aggregate principal amount of the Series 2008A 
Bonds Outstanding, 

(h) for so long as no Bond Insurer Disqualification Event shall exist, the Bond 
Insurer shall be deemed to be the sole Holder of the Series 2008A Bonds for the purpose 
of exercising any voting right or privilege or giving any consent or direction or talking 
any other action thal the Holders of the Series 2008A Bonds are entitled to take pursuant 
to this Indenture and the Related Security Documents pertaining to defaults and remedies 
or otherwise under Articles IX, XI and XII of the Indenture (subject in all events to the 
provisions of paragraph (iv) above), 

(i) the rights granted to the Bond Insurer under the Indenture or any Related 
Security Document to request, consent to or direct any action are rights granted to the 
Bond Insurer in consideration of its issuance of the Bond Insurance Policy; any exercise 
by the Bond Insurer of such rights is merely an exercise of the Bond Insurer's contractual 
rights and shall not be construed or deemed to be taken for the benefit or on behalf of the 
Holders of the Series 2008A Bonds nor does such action evidence any position of the 
Bond Insurer, positive or negative, as to whether Bondholder consent is required in 
addition to consent of the Bond Insurer, 

(j) amounts paid by the Bond Insurer under the Bond Insurance Policy shall 
not be deemed paid for purposes of the Indenture and shall remain Outstanding and 
continue to be due and owing until paid by the Agency in accordance with the Indenture, 
and 

(k) no contract shall be entered into nor any action taken by which the rights 
of the Bond Insurer or security for or sources of payment of the Series 2008A Bonds may 
be impaired or prejudiced in any material respect except upon obtaining the prior written 
consent of the Bond Insurer. 

Section 7.13. Actions by the Trustee. In the event a Bond Insurer Disqualifica\ion 
Event shall exist, the Trustee shall proceed to protect and enforce its rights and the rights -of the 
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Holders of the Series 2008A Bonds under the Bond Insurance Policy by such suits, actions or 
special proceedings in· equity or at law, as the Trustee shall deem necessary and appropriate 
(subject, however, to the provisions of Section 9.2 hereof). · 
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ARTICLE VIII 

EVENTS OF DEFAULT; REMEDIES OF BONDHOLDERS 

Section 8.1. Events of Default; No Acceleration of Due Date. 

(a) Each of the following events is hereby defined as and shall constitute an 
"Event of Default": 

(1) Failure to duly and punctually pay the interest on any Bond when 
the same shall become due and payable; 

(2) Failure to duly and punctually pay the princ.ipal or redemption 
premium, if any, of any Bonds, when the same shall become due and payable, whether at 
the stated maturity thereof or upon proceedings for redemption thereof or otherwise, or 
interest accrued thereon to the date of redemption after notice of redemption 'therefor or 
otherwise; 

(3) Failure of the Agency to observe or perform ariy covenant, 
condition or agreement in the Bonds or hereunder on its part to be performed (except as 
set forth in Section 8.l(a)(l) or (2) hereof) and (A) continuance of such failure for a 
period of thirty (30) days a~er receipt by the Agency and· the School Parties of written 
notice specifying the nature _of such default from the Trustee, the Bond Insurer or the , 
Holders of more than twenty-five percent (25%) in aggregate principal amount of the 
Bonds Outstanding, or (B) if by reason of the nature ·of such default the same can be 
remedied, but not within the said thirty (30) days, the Agency or the School Parties fail to 
proceed with reasonable diligence after receipt of said notice to cure the same or fails to 
continue with reasonable diligence its efforts to cure the same; provided, however, that 
unless the Bond Insurer shall consent in writing to a longer period, it shall constitute an 
Event of Default under this paragraph (3) if such failure shall not be remedied within 
sixty (60) days after receipt by the Agency and the School Parties of the above written 
notice; and 

(4) The occurrence of an "Event of Default" under Section 8.1 (c) of 
the Installment Sale Agreement. 

(b) In no event shall the principal of any Bond be declared due and payable in 
advance of its final stated maturity, anything in this Indenture or in any of the Bonds contained to 
the contrary notwithstanding. 

(c) In determining whether any event constitutes an Event of Default under 
clauses (1) or (2) of Section 8.1 (a) above, no effect shall be· given to payments ·made under the 
Bond Insurance Policy. 
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Section 8.2. Enforcement of Remedies. 

(a) Subject to Section 8.l(a) hereof, upon the occurrence and continuance of 
any Event of Default, then and in every case the Trustee may proceed (with the prior written 
consent of the Bond Insurer), and, upon the written request of the Holders of over twenty-five 
percent (25%) in aggregate principal amount of the Bonds Outstanding (with the prior written 
consent of th_e Bond Insurer) or the written direction of the Bond Insurer, shall proceed, to 
protect and enforce its rights and the rights of the.Bondholders under the IDA Act, the Syracuse 
Schools Act, the Bonds, the Installment Sale Agreeme_nt, this Indenture apd under any other 
Security Document forthwith by such suits, actions or special proceedings in equity (including 
mandamus) or at law, or by proceedings in the office of any board or officer having jurisdiction, 
whether for the specific performance of any covenant or agreement contained in this Indenture or 
in any other Security Document or in aid of the execution of any power granted in this Indenture 
or in any other Security Document or in the IDA Act or the Syracuse Schools Act or for the 
enforcement of any legal or equitable rights or remedies as the Trustee, being advised by 
counsel, shall deem most effectual to. protect and enforce such rights or to perform any of its 
duties under this Indenture or under any other Security Document. In addition to any rights or 
remedies available to the Trustee hereunder or elsewhere, upon the o·ccurrence and continuance 
of an Event of Default the Trustee may take such action, without notice or demand, as it deems 
advisable, to the extent permitted by law. 

(b) In the enforcement of any right or remedy W1der this Indenture, under any 
other Security Document, under the IDA Act or under the Syracuse Schools Act, the Trustee 
shall be entitled to sue for, enforce payment on and receive any or all amounts then or during any 
default becoming, and any time remaining, due from the Agency, for principal, interest, 
Redemption Price, or otherwise, under any of the provisions of this Indenture, of any other 
Security Document or of the Bonds, and unpaid, with interest on overdue payments at the rate or 
rates of interest specified in the Bonds, together :with any and all costs and expenses of collection 
and of all proceedings under this [ndenture, under any such other Security Document and under 
the Bonds, without prejudice to any other right or remedy of the Trustee or of the Bondholders, 
and to recover and enforce judgment or decree against the Agency, but solely as provided in this 
Indenture and in the Bonds, for any portion of such amounts remaining unpaid, with interest, 
costs and expenses, and to collect (but solely from the moneys in the Bond Fund and other 
moneys available therefor to the extent provided in this Indenture) in any manner provided by 
law, the moneys adjudged or decreed to be payable. The Trustee shall file proof of claim and 
other papers or documents as may be necessary or -advisable in order to have the claims of the 
Trustee and the Bondholders.allowed in any judicial proceedings relative to the School Parties or 
the Agency or their creditors or property. 

(c) Regardless of the occurrence of an Event of Default, the Trustee, if 
requested in writing by the Bond Insurer or the Holders of over twenty-five percent (25%) in 
aggregate principal amount of the Bonds then Outstanding (with the consent of the Bond 
Insurer), and in each case furnished with reasonable security and indemnity, shall institute and 
maintain such suits and proceedings as it may be advised shall be necessary or expedient to 
prevent any impairn;ient of the security under this Indenture or under any other Security 
Document by any acts which may be unlawful or in violation of this Indenture or of such other 
Security Document or of any resolution· authorizing any Bonds, and such suits and proceedings 

SYLIB0l\60308112 - 55 -



as the Trustee may be advised shall be necessary or expedient to preserve or protect its interests 
and the interests of the Bondholders; provided, that such request shall not be otherwise than in 
accordance with the provisions of law and of this Indenture and shall not be unduly prejudicial to 
the intere~ts of the Holders of the Bonds not making such request. 

Section 8,3. Application of Revenues and Other Moneys After Default. 

(a) All moneys received by the Trustee pursuant to any right given or actiqn 
taken under the provisions of this Article or under any other Security Document shall, after 
payment of the cost and expenses of the proceedings resulting in the collection of such moneys 
and of the fees, expenses, liabilities and advances (including legal fees and expenses) incurred or 
made by the Trustee, be deposited in the Bond Fun~ and all moneys so deposited and available 
for payment of the Bonds shall be applied, subject to Section 9.4 hereof, as follows: 

First: To the payment to the Persons entitled thereto of all installments of 
interest then due on the Bonds, in the order of the maturity of the installments of such 
interest and, if the amount available shall not be sufficient to pay in full any particular 
installment, then to the payment ratably, according to the amounts due on such 
installment, to the Persons entitled thereto, without any discrimination or privilege; and 

Second: To the payment to the Persons entitled thereto of the unpaid 
principal or Redemption Price, if any, of any of the Bonds or principal installments which 
shall have become due (other than Bonds or principal instalJments called for redemption 
for the payment of which moneys are held pursuant to the provisions of this Indenture), in 
the order of their due dates, with interest on such :f?onds, at the rate or rates expressed 
thereon; from the respective dates upon which they become due and, if the amount 
availabJe shall not be sufficient to pay in full Bonds or principal installments due on any 
particular date, together with such interest, then to the payment ·ratably, according to the 
amount of principal due on such date, to the Persons entitled thereto without any 
discrimination or privilege. 

After payment of the costs and expenses of the proceedings resulting in the 
collection of such moneys and of the fees, expenses, liabilities and advances (including legal fees 
and expenses) incurred or made by the Trustee, the funds realized following the occurrence of an 
Event of Default shall be applied first, as provided in paragraph First and Second of this 
Section 8.3(a), second, to replenish any deficiency in the Debt Service Reserve Fund, third, to 
pay any amounts which the School Parties are required to rebate to the federal government 
pursuant to the Indenture and the Tax Compliance Certificate,fourth, to satisfy any obligation of 
the SCSD under Section 4.3 of the Installment Sale Agreement,jifth, to satisfy any obligation of 
the JSCB and the SCSD under Section 5.5 of the Installment Sale Agreement, and sixth, to 
satisfy any other obligations of the School Parties under the Installment Sale Agreement. 
Nothing contained in this Section 8.3 shall be deemed to modify the application pf State Aid 
Revenues pursuant to Section 5.4 hereof. 

(b) Whenever moneys are to be applied pursuant to the provisions of this 
Section, such moneys shall be applied at such times, and from time to time, as the Trustee shall 
determine, having due regard to the amount of such moneys available for application and the 

SYLIB0l\60308 J\2 - 56 -



Iike]ihood of additional moneys becoming available for such application in the future, Whenever 
the Trustee shall apply such funds, it shall fix the date upon which such application is to be made 
an.d upon such date interest on the amounts of principal to be paid on such dales shall cease to 
accrue. The Trustee shall give such written notice to all Bondholders promptly upon receipt of 
the deposit with it of any such moneys of such deposit and of the fixing of any such date, and 
shall not be required to make payment to the Holder of any Bond until such Bond shall be 
presented to the Trustee for appropriate endorsement or for cancellation if fully paid, 

Section 8.4. Actions by Trustee. ·All rights of actions under this Indenture, under any 
other Security Document or under any of the Bonds may be enforced by the Trustee without the 
possession of any of the Bonds or the production \hereof in any trial or other proceedings relating 
thereto and any such suit or proceeding instituted by the Trustee shall be brought in its name as 
Trustee without the necessity of joining as plaintiffs or defendants any Holders of the Bonds, and 
.any recovery of judgment shall, subject to the proyisions of Section 8.3 hereof, be for the equal 
benefit of the Holders of the Outstanding Bonds, 

Section 8.5. Bond Insurer or Majority Bondholders Control Proceedings. The 
Bond Insurer, or, if a Bond Insurer Disqualification Event shall exist, the Holders of a majority 
in aggregate principal amount of the Bonds then Outstanding, shall have the right, at any time, 
by an instrument or instruments in writing executed and delivered to tl1e Trustee, to direct the 
method and place of conducting all proceedings to be taken in connection with the enforcement 
of the terms and conditions of this Indenture, or for the appointment of a receiver or any other 
proceedings hereunder; provided, that such direction shall not be otherwise than in accordance 
with the provisions of law and of this Indenture. · 

Section 8.6. individual Bondholder Action Restricted. 

(a) No Holder of any Bond shall have any right to institute any suit,.action or 
proceeding at law or in equity for the enforcement of any provisions of this Indenture or of any 
other Security Document or the execution of any trust under this Indenture or for any remedy 
under this Indenture or under any other Security Document, unless such Holder shall have 
previously given to the Trustee written notice of the occurrence of an Event of Default as 
provided in this Article, and the Holders of over twenty-five percent (25%) in aggregate 
principal amount of the Bonds then Outstanding shall have filed a written request with the 
Trustee, and shall have offered it reasonable opportunity either to exercise the powers granted in 
this Indenture or in such other Security Document or by the IDA Act or the Syracuse Schools 
Act or by the laws of the State or to institute such action, suit or proceeding in its own name, and 
unless such Holders shall have offered to the Trustee adequate security and indemnity 
satisfactory to it against the costs, expenses and liabilities to be incurred therein or thereby, and 
the Trustee shall have refused to comply with such request for a period of sixty (60) days after 
receipt by it of such notice, request and offer of indemnity, it being understood and intended that 
no one or more Holders of Bonds shall have any right in any manner whatever by his, its or their 
action to affect, disturb or prejudfoe ilie pledge created by this Indenture, br to enforce any right 
under this Indenture except in the manner herein provided; and that all proceedings at law or in 
equity to enforce any provision of this Indenture shall be instituted, had and· maintained in the 
manner provided in this Indenture and, subject to the provisions of Sections 8.3- and 8.5 hereof, 
be for the equal benefit of all Holders of 1he Outstanding Bonds, to the extent permitted by law. 
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(b) Nothing in this Indenture, in any other Security Document or in the Bonds 
contained shall affect or impair the right of any Bondholder to payment of the principal or 
Redemption Price, if applicable, of, and interest on any Bond at and after the maturity thereof, or 
the obligation of the Agency to pay the principal or Redemption Price, if applicable, of, and 
interest on each of the Bonds to the respective Holders thereof at the time, place, from the source 
and in the manner herein and in said Bonds expressed. 

Section 8,7. Effect of Discontinuance of Proceedings. In case any proceedings taken 
by the Trustee on account of any Event of Default shall have been discontinued or abandoned for 
any reason, or shall have been determined adversely to the Trustee, then and in every such case, 
the Agency, the Bond Insurer, the Trustee and the Bondholders shail be restored, respectively, to 
their former positions and rights hereunder, and all rights, remedies, powers and duties of the 
Trustee shall continue as in effect prior to the commencement of such proceedings. 

Section 8.8. Remedies Not Exclusive. No remedy by the terms of this Indenture 
conferred upon or reserved to the Trustee or to the Holders of the Bonds is intended to be 
exclusive of any other remedy, and each and every such remedy shall be cumulative and shall be 
in addition to any other remedy given under this Indenture or now or hereafter existing at law or 
in equity or by statute. 

Section 8.9, Delay or· Omission. No delay or omission of the Trustee, of the Bond 
Insurer or of any Holder of the Bonds to exercise any right or power arising upon any default 
shall impair any right or power or shall be construed to be a waiver of any such default or an 
acquiescence· therein; and every power and remedy given by this Article to the Trustee, the Bond 
Insurer and the Holders of the Bonds, respectively, may be exercised from time to time and as 
often as may be deemed expedient by the Trustee, by the Bond Insurer or by the Bondholders. 

Section 8.10. Notice of Default. The Trustee shall promptly mail to the Agency, to 
registered Holders of Bonds, to the Bond Insurer, and to the School Parties by registered or 
certified mail, postage prepaid, return receipt requested, written notice of the occurrence of any 
Event of Default. The Trustee shall not, however, be subject to any liability to any Bondholder 
by reason of its failure to mail any notice required by this Section. 

Section 8.11. Waivers of Default, The Trustee shall waive any default hereunder and 
its consequences only upon the written request of the Bond Insurer, or, if a Bond Insurer 
Disqualification Event ·shall exist, the Holders of at least a majority in aggregate principal 
amount of all the Bonds then Outstanding; provided, however, that there shall not be waived 
without the consent of the Holders of all the Bonds Outstanding (a) any default in the payment of 
the principal of any Outstanding Bonds at the date specified therein or (b) any default in the 
payment when due of the interest on any such Bonds, unless, prior to such waiver, all arrears of 
interest, with interest (to the extent pennitted by law) at the rate borne by the Bonds on overdue 
installments of interest in respect of which such default shall have occurred, and all arrears of 
payment of principal when due, as the case may be, and all expenses of the Trustee and 
reasonable legal fees and expenses in cqnnection with such default shall have been paid or 
provided for, and in case of any such waiver, or in case any proceeding taken by the Trustee on 
account of any such default shall have been discontinued or abandoned or determined.adversely 
to the Trustee, then and in every such case the Agency, the Bond Insurer, the Trustee and the 
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Bondholders shall be restored to their former positions and rights hereunder, respectively, but no 
such waiver shall extend to any subsequent or other default, or impair any right consequent 
thereon. 
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ARTICLE IX 
'-

TRUSTEE A_ND PAYING AGENTS 

Section 9.1. Appointment and Acceptance of Duties. 

(a). Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as T~ustee. The Trustee shall signify its acceptance of the duties and obligations of the 
Trustee hereunder and under each Security Document by executing this Indenture and agrees to 
perform said trusts as a corporate trustee ordinarily would under a corporate mortgage subject to 
the express terms and conditions herein. All provisions of this Article IX shall be construed as 
extending to and including all the rights, duties and obligations imposed upon the Trustee under 
the Installment Sale Agreement and under any other Security Document to which it shall be a 
party as fully for all intents and purposes as if this Article IX were contained in the Installment 
Sale Agreement and each such other Security Document. 

(b) Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as Paying Agent for the Bonds. The Agency may also from time to time appoint one 
or more other Paying Agents in the manner and subject to the conditions set forth in Section 9.9 
hereof for the appointment of a successor Paying Agent. Each Paying Agent shall signify its 
acceptance of the duties and obligations imposed upon it' by this Indenture by executing and 
delivering to the Agency, and in the case of all Paying Agents other than the Trustee, to the 
Trustee a written acceptance thereof. The principal offices of the Paying Agents are designated 
as the respective offices or agencies of the Agency for the payment of the principal or 
Redemption Price, if any, of, and interest on the Bonds. 

Section 9.2. Indemnity. The Trustee shall be under no obligation to institute any suit, 
or to take any remedial action under this Indenture or under any other Security Document or to 
enter any appearance or in any way defend in any suit in which it may be made defendant, or to 
take any steps in the execution of the trusts hereby created or in the enforcement of any rights 
and powers under this Indenture, or under any other Security Document, until it shall be 
indemnified to its satisfaction against any and all reasonable compensation for services, costs and 
expenses, outlays, and counsel fees and other disbursements, and against all liability not due to 
its willful misconduct, unlawful conduct or gross negligence. 

Section 9.3. Responsibilities of Trustee. 

(a) The Trustee shall have no responsibility in respect of the. validity or 
sufficiency of this Indenture or of any other Security Document or the security provided. 
hereunder or thereunder or the due execution of this Indenture by the Agency, or the due 
execution of any other Security Document by any party (other than the Trustee) thereto, or in 
respect of any interest in or the value of the Facilities, or in respect of the validity .of the Bonds 
authenticated and delivered by the Trustee in accordance with this Indenture or to see to the 
recording or filing of this Indenture or any other document or instrument whatsoever except as 
otherwise provided in Section 7.8 hereof. The recitals, statements and representations contained 
in this Indenture and in the Bonds shall be taken and be construed as made by and on the part of 
the Agency and not by the Trustee, and the Trustee does not assume any responsibility for the 
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correctness of the same; provided, however, that the Trustee shall be responsible for its 
representation contained in its certificate on the Bonds. 

(b), The Trustee shall not be liable or responsible because of the failure of the 
Agency to perform any act required of it by this Indenture or because of the loss of any moneys 
arising through the insolvency or the act or default or omission of any depositary other than itself 
in which such moneys shall have been deposited under this Indenture or the Tax Compliance 
Certificate. The Trustee shall not be responsible for the application of any of the proceeds of the 
Bonds or any other moneys deposited with it and paid out, invested, withdrawn or transferred in 
accordance with this Indenture or the Tax Compliance Certificate or for any loss resulting from 
any such investment, The Trustee shall not be liable in connection with the performance of its 
duties under the Installment Sale Agreement, under this Indenture or the Tax· Compliance 
Certificate or under any other Security Document except for its own willful misconduct or gross 
negligence. The immunities and exemptions from liability of the Trustee shall extend to its 
directors, officers, employees, agents and servants and persons under the Trustee's control or 
supervision. 

(c) The Trustee, prior to the occurrence of an Event of Default and after 
curing of all Events of Default which may have occurred, if any, undertakes to perform such 
duties and only such duties as are specifically set forth in this Indenture. In case an Event of 
Default has occurred (which has ~ot been cured) the Trustee shall exercise such of the rights and 
powers vested in it by this Indenture, and use the same degree of care and skill in their exercise 
as a prudent man would exercise under the circumstances in the conduct of.his own affairs. The 
Trustee shall not be charged with lmowledge of the occurrence of an Event of Default unless, 
(i) the Trustee has not received payment of any amount required to be remitted to the Trustee 
under the Installment Sale Agreement or any other Security .Document, (ii) an officer in the 
corporate trust department of the Trustee has actual lmow!edge thereof, or (iii) a Responsible 
Officer of the Trustee has received written notice thereof from the City and/or the SCSD, the 
Bond Insurer, the Agency or any Bondholder. 

(d) The Trustee shall execute all instruments required by it by Section 7.8 
hereof at the expense of the SCSD. 

(e) The Trustee shall prepare and deliver to the Depositary Bank each 
certificate required of the Trustee pursuant to Sections 202(e) and 202(f) of the State Aid Trust 
Agreement. The Trustee shall otherwise comply with and perfonn its obligations under the State 
Aid Trust Agreement. · 

(f) The Trustee shall on the same date as it shall render the statement required 
of it by Section 7.4 of this Indenture, make annual reports to the Agency, the Bond Insurer and 
the School Parties of all moneys received.and expended during the preceding year by it under 
this Indenture and of any Event of Default !mown to it under the Installment Sale Agreement or 
this Indenture or under any other Securit'y Document. 

(g) In performing its dtJties and obligations under the Tax Compliance 
Certificate, the Trustee shall not be required to make any payment of a Rebate Amount or any 
transfer of funds or take any other action required to be taken thereunder except upon the receipt 
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of a written certificate of direction of an Authorized Representative of the City delivered to the 
Trustee in accordance with the terms of the Tax Compliance Certificate. Notwithstanding any 
provision of the Tax Compliance Certificate or any other Security Document, nothing in the Tax 
Compliance Certificate, either expressed or implied, shall be deemed to impose upon the Trustee 
any responsibility for the legal sufficiency of the Tax Complia~ce Certificate to effect 
compliance with the Code. 

Section 9.4, Compensation. The 'Trustee, the Bond Registrar and the Paying Agents 
shall be entitled to receive and collect from the City and/or the SCSD as provided .in the 
Installment Sale Agreement payment or reimbursement for reasonable fees for all services 
rendered hereunder and under each other Security Document and all advances, counsel fees and 
other expenses reasonably and necessarily made or incurred by the Trustee, the Bond Registrar 
or the Paying Agents in connection therewith. Upon and following an Event of Default, but only 
while there remains an Event of Default that has not been cured or waived, the Trustee, the Bond 
Registrar and the Paying Agents shall have a first right of payment prior to payment on account 
of the principal of or interest on any Bonds, upon the revenues (but not including any amounts 
derived from the Bond Insurance Policy or held by the Trustee under Sections 5.4, 10.1 or 13.2 
hereof) for the foregoing advances, fees, costs and expenses incurred. 

Section 9.5. Evidence on Which Trustee May Act. 

(a) 1n case at any time it shall be necessary or desirable for the Trustee to 
make any investigation respecting any fact preparatory to taking or not taking any action, or 
doing Qr not doing anything, as such Trustee, and in any case in which this Indenture provides 
for permitting or laking any action, it may rely upon any certificate required or permitted to be 
filed with it under the provisions of this Indenture, and any such certificate shall be evidence of 
such fact to protect it in ·any action that it may or may not talce, or in respect of anything it may 
or may not do, in good faith, by reason of the supposed existence of such fact. 

(b) The Trustee may conclusively rely and shall be fully protected and shall 
incur no liability in acting or proceeding, or in not acting or not proceeding, in good faith, 
reasonably and in accordance with the terms of this Indenture (except for the Trustee's own 
willful misconduct, unlawful conduct or gross negligence), upon any resolution, order, notice, 
request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and to have been adopted 
or signed by the proper board or person, or to have been prepared and furnished pursuant to any 
of the provisions of this Indenture, or, at the sole cost and expense _of the City and/or the SCSD, 
and upon the written opinion of any attorney (who may be an attorney for the Agency or an 
employee of\'the City and/or the SCSD), engineer, appraiser, architect or accountant believed by 
the Trustee to be qualified in relation to the subject matter. · 

Section 9.6. Trustee and Paying Agents May Deal in' Bonds. Any national banking 
association, bank or trust company acting as a Trustee or Paying Agent, and its directors, 
officers, employees or age~ts, may in good faith buy, sell, own, hold and deal in any of the 
Bonds, and may join in any action which any Bondholder may be entitled to take with like effect 
as if such association, bank or trust company were not such Trustee or Paying Agent. 
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Section 9.7. Resignation or Removal of Trustee. The Trustee may resign and 
thereby become discharged from the trusts created under this Indenture for a11y reason by giving 
written notice by first class mail, postage prepaid, to the Agency, to the Bond Insurer, to the 
School Parties and to the Holders of all Bonds not less than sixty (60) days before such 
resignation is to take effect, but such resignation shall not take effect until the appointment and 
acceptance thereof of a successor Trustee pursuant to Section 9, 8 hereof.' 

The Trustee may be removed at any time by an instrument or concurrent 
instruments in writing filed with the Trustee and signed by the Holders of not less than a 
majority in aggregate prindpal amount of the Bonds then Outstanding or their attorneys-in-fact 
duly authorized. Such removal shall become effective either upon the appointment and 
acceptance of such appointment by a successor Trustee or at the date specified in the instrument 
of removal. The Trustee shall promptly give noti9e of such filing to the Agency, the Bond 
Insurer and the School Parties. No removal shall take effect until the appointment and 
acceptance thereof of a successor Trustee pursuant to Section 9 .8 hereof. 

Section 9.8. Successor Trustee. 

(a) If at any time the Trustee shall resign or shall be removed effective prior 
to the appointment and acceptance of a successor Trustee, be dissolved or otherwise become 
incapable of acting or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or 
conservator thereof, or of its property, shall be appointed, or if any public officer shall take 
charge or control of the Trustee or of its property or affairs, the position of Trustee shall 
thereupon become · vacant. If the position of Trustee shall become vacant. for any of the 
foregoing reasons or for any other reason or if the Trustee shall resign, the School Parties shall 
cooperate with the Agency and the Agency shall appoint a successor Trustee and shall use its 
best efforts to obtain acceptance of such trust by the successor Trustee within sixty (60) days 
from such vacancy or notice of resignation. Within twenty (20) days after such appointment and 
acceptance, the Agency shall notify in writing the School Parties, the Bond Insurer and the 
Holders of all Bonds. 

(b) In the event of any such vacancy or resignation and if a successor Trustee 
shall not have been appointed within sixty (60) days of such vacancy or notice of resignation, the 
Holders of a majority in aggregate principal amount of the Bonds then Outstanding, by an 
instrument or concurrent instruments in writing, signed by such Bondholders or their 
attorneys-in-fact thereunto duly authorized and filed with the Agency, may appoint a successor 
Trustee which shall, immediately upon its acceptance of such trusts, and without further act, 
supersede the predecessor Trustee, If no appointment of a successor Trustee shall be made 
pursuant to the foregoing provisions of this Section 9 .. 8, within 120 days of such vacancy or 
notice of resignation, the Holder of any Bond then Outstanding, the Agency or any retiri'ng 
Trustee or the School Parties may apply to any court of competent jurisdiction to appoint a 
successor Trustee. Such court may thereupon, after such notice, if any, as such court may deem 
proper, appoint a successor Trustee. 

(c) Any Trustee appointed under this Section shall be a national banking 
association or a bank or trust company duly organized under the laws of any state of the United 
States authorized to exercise corporate trust powers under the laws of the State and authorized by 
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· law and its charter to perform all the duties imposed upon it by this Indenture and each other 
Security Document. At the time of its appointment, any successor Trustee shall (y) have a 
capital stock and surplus aggregating not less than $100,000,000, and (z) have an investment 
grade rating (y) if the Bonds are rated by Moody's, of at least "Baa3" or "P-3" or be otherwise 
acceptable to Moody's, and (z) if the Bonds are rated by S&P, of at least "BBB-" or "A-3" or be 
otherwise acceptable to S&P, Any entity acting as successor Trustee shail also act as Depository 
Bank under the State Aid Trust Agreement. 

(d) Every successor Trustee shall execute, acknowledge and deliver to its 
• predecessor, and also to the Agency, an instrument in writing accepting such appointment, and 
thereupon such successor Trustee, without any further act, deed, or conveyance, shall become 
fully vested with all moneys, estates, properties, rights, immunities, powers and trusts, and 
subject to all the duties and obligations, of its predecessor, with like effect as if originally named 
as such Trustee; but such predecessor shall, nevertheless, on the written request of its successor 
or of the Agency, and upon payment of the compensation, expenses, charges and other 
disbursements of such predecessor which are due and payable pursuant to Section 9.4 hereof, 
execute and deliver an instrument transferring to such successor Trustee all the estate, properties, 
rights, immunities, powers and trusts of such predecessor; and every predecessor Trustee shall 
deliver all property and moneys, together wlth a full accounting thereof, held by it under this 
Indenture to its successor. Should any instrument in writing from the Agency be required by any 
successor Trustee for more fully and certainly vesting in such Trustee the estate, properties, 
rights, immunities, powers and trusts vested or intended to be vested in the predecessor Trustee, 
any such instrument in writing shall, on request, be executed, acknowledged and delivered by the 
Agency. Any successor Trustee shall promptly notify other Notice Parties of its appointment as 
Trustee. 

(e) Any company into which the Trustee may be merged or converted or with 
which it may be consolidated or any company resulting from any merger, conversion or 
consolidation to which it shall be a party or any company to which the Trustee may sell or 
transfer all or substantially all of its corporate trust business, provided such company shall be a 
national banking association or a bank or trust company duly organized under the 1aws of any 
state of the United States and shall be authorized by law and its charter to perform all the duties 
imposed upon it by this Indenture and each other Security Document shall be the successor to 
such Trustee without the execution or filing of any paper or the performance of any further act. 

Section 9,9, Resignation or Removal of Paying Agent; Successor. 

(a) Any Paying Agent may at any time resign and be discharged of the duties 
and obligations created by this Indenture by giving at least sixty (60) days' prior written notice to 
the other Notice Parties, Any Paying Agent may be removed at any time by an instrument filed 
with such Paying Agent and the Trustee and signed by the Agency, Any successor Paying Agent 
shall be appointed by the Agency, with the approval of the Trustee, and shall be a commercial 
bank or trust company duly organized under the laws of any state of the United State·s or a 
national banking association, having a capital stock and surplus aggregating at least $40,000,000, 
having an investment grade rating (y) if the Bonds are rated by Moody's of at least "Baa3" or 
"P-3" or be·'otherwise acceptable to Moody's, and (z) if the Bonds are rated by S&P, of at least 
"BBB-" or "A-3" or be otherwise acceptable to S&P, and willing and able to accept the office on 
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reasonable and customary terms and authorized by law and its charter to perform al1 the duties 
imposed upon it by this Indenture. 

(b) In the event of the resignation or removal of any Paying Agent, such 
Paying Agent shall pay over, assign and deliver any moneys held by it as Paying Agent to its 
successor, or if there be no successor, to the Trustee. In the event that for any reason there shall 
be a vacancy in the office of any Pay,ing Agent, tlie Trustee shall act as such Paying A gent. 

Section 9.10, Appointment of Co-Trustee, 

(a) lt is the purpose of this Indenture that there shall be no violation of any 
law of'any jurisdiction denying or restricting the right of banking corporations or associations to 
transuct business as trustee in such jurisdiction. It is recognized that in case of litigation under 
this Indenture or under any other Security Document, and in particular in case of the enforcement 
of any such documents on default, or in case the Trustee deems that by reason of any present or 
future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein 
granted to the Trustee or hold title to the properties, in trust, as herein granted, or take any other 
action which may be desirable or necessary in connection therewith, it may be necessary that the 
Trustee appoint an additional institution as a separate trustee or co-trustee at the expense of the 
City and the SCSD. The following provisions of this Section are adapted to these ends. 

(b) In the event that the Trustee appoints an additional institution as a separate 
trustee or co~trustee, each and every remedy, power, right, claim, demand, cause of action, 
immunity, estate, title, interest and lien expressed or 'intended by this Indenture to be exercised 
by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vest i.n 
such separate trustee or co-trustee but only to the extent necessary to enable such separate trustee 
or co-trustee to exercise such powers, rights, and remedies, and every covenant and obligation 
necessary to the exercise thereof by such separate trustee or co-trustee shall run to and be 
enforceable by either of them. Such co-trustee may he removed by the Trustee at any time, with 
or without cause. 

(c) Should any instrument in writing from the Agency be required by the 
separate trustee or co-trustee so appointed or removed by the Trustee for more fully and certainly 
vesting in and confirming to it such_properties, rights, powers, trusts, duties and obligations, any 
and all such instruments in writing shall, on request, be executed, acknowledged and delivered 
by the Agency. In case any separate trustee or co-trustee, or a successor to either, shall become 
incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties 
and obligations of such separate trustee or co-trustee, so far as permitted by law, shall vest in and 
be exercised by the Trustee until the appointment of a new trustee or successor to such separate 
trustee or co-trustee. 

Section 9.11. Approvals or Consents by Trustee. The Trustee shall grant no approval, 
request or consent under the Security Documents except at the direction of the Bond Insurer, or, 
if a Bond Insurer Disqualification Event shall exist, the Holders of a majority in aggregate 
principal amount of the Bonds Outstanding. 
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Section 9.12, Notice to Rating Agencies. The Trustee shall provide the rating agencies; 
if the Bonds should be rated, with written notice, if possible, in advance or, if impossible, 
promptly following, the effective date of (i) the appointment of any successor Trustee, (ii) any 
amendments to the Security Documents, or (iii) the redemption in whole or other payment in 
full of the Bonds. The Trustee agrees to inform the rating agencies of the above as a matter of 
courtesy and accommodation. However, the Trustee shall have no liability or obligation to the 
rating agencies or to any other Person in the event that it should fail to furnish any such 
information. 

Section 9.13. Notice to the Bond Insurer. The Trustee shall provide to the Bond 
Insurer: 

(a) Notice of any draw upon the Debt Service Reserve Fund within two (2) 
Business Days after knowledge thereof other than (i) withdrawals of amounts in excess of 
the Debt Service Reserve Fund Requirement and (ii) withdrawals in connection with a 
refunding of Series 2008A Bonds; 

(b) Notice of any default !mown to the Trustee within five (5) Business Days 
after lmowledge thereof; 

(c) Prior notice of the advance refunding or redemption of any of the 
Series 2008A Bonds, including the principal amount, maturities and CUSIP numbers 
thereof; 

(d) Notice of the resignation or removal of the Trustee and Bond Registrar 
and the appoin.tment of, and acceptance of duties by, any successor thereto; 

(e) Notice of the commencement of any proceeding by or against the Agency 
or any Schoo] Party commenced under the United States Banlauptcy Code or any other 
applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an 
"Insolvency Proceedh1g"); 

(f) Notice of the making of any claim in connection with any Insolvency 
Proceeding seeking the avoidance as a preferential transfer of any payment of principal 
of, or interest on, the Series 2008A Bonds; 

(g) A full original transcript of all proceedings relating to the execution of any 
amendment or supplement to any Security Document; and 

(h) All reports, notices and correspondence to be delivered to Ho]ders·of the 
Series 2008A Bonds under the tenns of the Security Documents. 

Section 9.14, Trustee to Disregard Bond Insurance Policy. In determining whether 
any amendment, consent or other action to be taken, or any fa1lure to take action, under the 
Indenture or any other Security Document would , adversely affect the security for the 
Series 2008A Bonds or the rights of the Holders of the Series 2008A Bonds, the Trustee shall 
consider the effect of any such amendment, consent, action or inaction as if there were no Bond 
Insurance Policy, · 
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ARTICLEX 

DISCHARGE OF INDENTURE 

Section 10,1. Defeasance, 

. (a) If the Agency shall pay or cause to be paid, or there shall otherwise be 
paid, to the Holders of all Bonds the principal or Redemption Price, if applicable, of, interest and 
all other amounts due or to become due. thereon or in respect thereof, at the times and in the 
manner stipulated therein and in this Indenture, and all fees and expenses and ·other amounts due 
and payable under this Indenture and the Installment Sale Agreement, all amounts due or to 
become due to the Bond Insurer, and any other amounts required to be rebated to the federal 
government pursuant to the Tax Complianc'e Certificate or this Indenture, shall be paid in full or 
duly provided for, then the pledge of the Installment Purchase Payments under this Indenture and 
the estate and rights hereby granted, and all covenants, agreements and other obligations of the 
Agency to the Bondholders hereunder shall thereupon cease, tenninate and become void and be 
discharged and satisfied and the Bonds shall thereupon cease to be entitled to any lien, benefit or 
security hereunder, except as to moneys or securities held by the Trustee or the Paying Agents as 
provided belo"'1 in this subsection. At the time of such cessation, termination, discharge and 
satisfaction, the Trustee and the Paying Agents shall pay over or deliver to the City for the 
benefit of the· SCSD or on its order all moneys or securities held by them pursuant to this 
Indenture which are not requi~ed (i) for the payment of principal or Redemption Price, if 
applicable, or interest on Bonds not theretofore surrendered for such payment or redemption, 
(ii) for the payment of all such other amounts due or to become due under the Security 
Documents or (iii) for the payment of any amounts to the federal government under the Tax 
Compliance Certlficate or this Indenture. 

(b) Bonds or interest installments for the payment or redemption of which 
moneys (and/or Defeasance Obligations which shall not be subject to call or redemption or 
prepayment prior to maturity and the full arid timely. payment of the principal of and interest on 
which when due, together with the moneys, if any, set aside at the same time, will provide funds 
sufficient for such payment or redemption) shall then be set aside and held in trust by the Trustee 
or Paying Agents, whether at or prior to the maturity or the redemptiop date of such Bonds, shall 
be deemed to have been paid within the meaning and with the effect expressed in 

. subsection (a) of this Section, if (i) in case any such Bonds are to be redeemed prior to the 
maturity thereof, all actio.n necessary to redeem such Bonds shall have been taken and notice of 
such redemption shall have been duly given or provision satisfactory under the requirements of 
this Indenture to the Trustee shall have been made for the giving of such notice, and (ii) if the 
maturity or redemption date of any such Bond shall not then have arrived, provision shall have 
been made by deposit with the Trustee or other methods satisfactory to the Trustee for the 
payment to the Holders of any such Bonds upon surrender thereof of the full amount to which 
they would be entitled by way of principal or Redemption Price and interest and all other 
amounts t)1en due under the Security Documents to the date of such maturity or redemption, and 
provision satisfactory to the Trustee shall hiwe been made for the mailing of a notice to the 
Holders of such Bonds that such moneys are so available for such payment. 
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(c) Prior to any defeasance becoming effective as provided in Section 1_0.1 (b) 
above, there shall have been delivered to the Agency and to the Trustee (A) an opinion of 
Nationally Recognized Bond Coun~el addressed to, and acceptable in form and substance to, the 
Agency and the Trustee and, in the case of the Series 2008A Bonds, to the Bond Insurer, to the 
effect that interest on any Bonds being discharged by such defeasance will not become subject to 
federal income taxation by reason of such defeasance, and that the Bonds being defeased are no 
longer "Outstanding" under the Indenture, (B) a verification report from an independent certified 
public accountant or firm of independent certified public accountants or other recognized 
consultant or verification agent (in each case reasonably acceptable to the Agency and ~o the 
Trustee and, in the case of the Series 2008A Bonds, to the Bond Insurer) to the effect that the 
moneys and/or Defoasance Obligations are sufficient, without reinvestment, to pay the principal 
of, interest on, and redemption premium, if any, of the Bonds to be defeased on the maturity or 
redemption date, as applicable, (C) an escrow deposit agreement (reasonably acceptable to the 
Agency and the Trustee and, in the case of the Series 2008A Bonds, to the Bond Insurer), and 
(D) a certificate of discharge of the Trustee with respect to the Bonds being defeased. In the case 
of a defeasance in whole or in part of the Series 2008A Bonds, the Bond Insurer shall be 
provided with final drafts of the documentation referred to in this paragraph at least five (5) 
Business Days prior to the funding of the escrow, 

No provision of this Section 10.1, including any defeasance of Bonds, shall limit 
the rights of the Holder of any Bonds under Sections 3.6, 3.7, 3.9 or 5.4 hereofuntil'such Bonds 
shall have been paid in full, 
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ARTICLE XI 

AMENDMENTS OF INDENTURE 

Section 11.1. Limitation on Modifications. This Indenture shall not be modified or 
amended in any respect except as provided in and in accordance with and subject to the 
provisions of this Article. 

Section 11.2. Supplemental Indentures With.out Bondholders' Consent. 

(a) The Agency and the Trustee may, from time to time and at any time, enter 
into Supplemental Indentures without consent of the Bondholders, but with the prior written 
consent of the Bond Insurer, for any of the following purposes: 

(1) To cure any formal defect, omission or ambiguity in this Indenture 
or in any description of property subject to the lien hereof, if such action is not materially 
adverse to the interests of the Bondholders. 

(2) To grant to or confer upon the Trustee for the benefit of the 
Bondholders any additional rights, remedies, powers, authority or security which may 
lawfully be granted or conferred and which are not contrary to or inconsistent with this 
Indenture as theretofore in'-effect. 

(3) To add to the covenants and agreements of the Agency in this 
Indenture other covenants and agreements to be observed by the Agency which are not 
contrary to or i'nconsistent with this Indenture· as theretofore in effect. 

(4) To add to the limitations and restrictions in this Indenture other 
limitations and restrictions to be observed by the Agency which are not contrary to or 
inconsistent with this Indenture as theretofore in effect. 

(5) To confirm, as further assurance, any pledge under, and the 
su~jection to any lien or pledge created or to be created by, this Indenture, of the 
Installment Purchase Payments or of any other moneys, securities or funds, or to subject 
to the lien or pledge of this Indenture additional revenues, properties or collateral. 

(6) To modify or amend such provisions of this Indenture as shall, in 
the opinion of Nationally Recognized Bond Counsel, be necessary to assure the federal 
tax exemption of the interest on the Bonds. 

(7) To authorize the issuance of a Series of Additional Bonds and 
prescribe the terms, forms and details thereof not incqnsistent with this Indenture. 

(8) To effect any other change herein which, in the judgment of the 
'Trustee, is not to the material prejudice of the Trustee or the Bondholders. 

SYL!B0!\60308112 - 69 -



(9) To effect the delivery of a Credit Facility and/or a Qualified Swap 
for a Series of Bonds. 

(10) To modify, amend or supplement this Indenture or any 
Supplemental Indenture· in such manner as to permit the qualification hereof and thereof 
under the Trust Indenture Act of 1939 or any similar federal statute hereafter in effect or 
to permit the qualification of the Bonds for sale under the securities laws of the United 
States of America or of any o{the states of the United States of America, and, if they so 
determine, to add to this Indenture or any Supplemental Indenture such other terms, 
conditions and provisions as may -be permitted by said Trust Indenture Act of 1939 or 
similar federal statute. 

(11) To permit the appointment of a co-trustee under this Indenture. 

(b) Before the Agency and the Trustee shall enter into any Supplemental 
Indenture pursuant to this Section, there shall have been filed with the Trustee an opinion of 
Nationally Recognized Bond Counsel stating that such Supplemental Indenture is authorized or 
permitted by this Indenture and complies with its terms, and that upon execution it will be valid 
and binding upon the Agency in accordance with its terms. Notice of the proposed Supplemental 
Indenture shall be mailed, postage prepaid, to S&P and Moody's by the Trustee at least ten (10) 
days prior to the effective date thereof. 

Section 11.3. Supplemental Indentures With Consent of Bondholders and Bond 
Insurer. 

(a) Subject to the terms and provisions contained in this Article, the Bond 
Insurer (for so long as no Bond Insurer Disqualification Event shall exist) and the Holders of not 
less than a majority in aggregate principal amount of the Bonds then Outstanding shall have the 
right from time to time, to consent to and approve the entering into by the Agency and the 
Trustee of any Supplemental Indenture as shall be deemed necessary or desirable by the Agency 
for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any 
of the terms or provisions contained herein; provided, however, that if any such Supplemental 
Indenture would affect only the Holders of a single Series of Bonds then Outstanding, then· only 
the consent of, (y) if such affected Series of Bonds shall be the Series 2008A Bonds, the Bond 
Insurer, or, if a Bond Insurer Disqualification Event shall exist, the Holders of a majority in 
aggregate _principal amount of the Series 2008A Bonds Outstanding shall be required, or (z) if 
such affected Series of Bonds shall not be the Series 2008A Bonds, the Holders qf a majority in 
aggregate principal amount of the Bonds Outstanding of such affected Series shall be required. 
Nothing herein contained shall permit, or be construed as pennitting, (i) a change in the times, 
amounts or currency of payment of the principal of, redemption premium, if any, or interest on 
any Outstanding Bonds, a change in the tenns of redemption or maturity of the principal of or the 
interest on any Outstanding Bonds, or a reduction in the principal amount of or the Redemption 
Price of any Outstanding Bond or the rate of interest thereon, or any extension of the time of 
payment thereof, or a change in the method of determining the rate of interest on any Bond, 
without the consent of the Holder of such Bond, (ii) the creation of a lien upon or pledge of 
Installment Purchase Payments other than the liens or pledge created by this Indenture, except as 
provided in this Indenture with respect to Additional Bonds, (iii) a preference or priority of any 
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Bond or Bonds over any other Bond or Bonds, (iv) a reduction in the aggregate principal amount 
of Bonds required for consent to such Supplemental Indenture, or (v) a modification, amendment 
or deletion with respect to any of the terms set forth in this Section l l .3(a), without, in the case 
of items (ii) through and including (v) of this Section 1 l .3(a), the written consents of the Bond 
Insurer (for so long as no Bond Insurer Disqualification Event shall exist) and of one hundred 
percent (100%) of the Holders of the Outstanding Bonds, 

(b) If at any time the Agency shall determine to enter into any Supplemental 
Indenture for any of the purposes of this Section, it shall cause notice of the proposed 
Supplemental Indenture to be mailed, postage prepaid, to S&P, Moody's, the Bond Insurer and 
all Bondholders at least ten (10) days prior to the effective date thereof. Such notice shall briefly 
set forth the nature of the proposed Supplemental Indenture, and shall state that a copy thereof is 
on file at the of.fices of the Trustee for inspection by the Bond Insurer and all Bondholders. 

(c) Within one year after the date of such notice, the Agency ahd the Trustee 
may enter into such Supplemental Indenture in substantially the form described in such notice 
only if there shall have first been filed with the Trustee (i) the written consents of the Bond 
Insurer (for so long as no Bond Insurer Disqualification Event shall exist) and the Holders of not 
less than a majority or 100%, as the case may be, in aggregate principal amount of the Bonds 
then Outstanding ( or, if such Supplemental Indenture shall affect only a single Series of Bonds, 
(y) and the affected Series of Bonds shall be the Series 2008A Bonds, the Bond Insurer, or if a 
Bond Insurer Disqualification Event shall exist, the written consents of the Holders of a majority 
in aggregate principal amount of the Series 2008A Bonds Outstanding and (z) the affected Series 
of Bonds shall not be the Series 2008A Bonds, the written consents of the Holders of not less 
than a majority in aggregate principal amount of such affected Series of Bonds Outstanding) and 
(ii) an opinion of Nationally Recognized Bond Counsel staling that such Supplemental Indenture 
is authorized or permitted by this Indenture and complies with its terms, and that upon execution 
it will be valid and binding upon the Agency in accordance with its terms. Each valid consent 
shall be effective only if accompanied by proof of the holding, at the date of such consent, of the 
Bonds with respect to which such consent is given. A certificate or certificates by the Trustee 
that it has examined such proof and that such proof is sufficient in accordance with this Indenture 
shall be conclusive that the consents have been given by the Holders of the Bonds described in 
such certificate or certificates. Any such consent shall be binding upon the Holder of the Bonds 
giving such consent and upon any subsequent Holder of such Bonds and of any Bonds issued in 
exchange therefor (whether or not such subsequent Holder thereof has notice thereof), unless 
such consent is revoked in writing by the Holder of such Bonds giving such consent or a 
subsequent Holder thereof by filing such revocation with the Trustee prior to the execution of 
such Supplemental Indenture. 

(d) If the Bond Insurer (for so long as no Bond Insurer Disqualification Event 
shall exist) and the Holders of not less than the percentage of Bonds required by this Section 
shall have consented to and approved the execution thereof as herein provided, no Holder of any 
Bond shall have any right to object to the execution of such Supplemental Indenture, or to object 
to any of the terms and provisions contained therein or the operation thereof, or in any manner to 
question the propriety of the execution thereof, or to enjoin or restrain the Agency from 
executing the same or from taking any action pursuant to the provisions thereof. 
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(e) Upon the execution of any Supplemental Indenture pursuant to the 
prov1s10ns of this Section, this Indenture shall be deemed to be modified and amended in 
accordance therewith, and the respective rights, duties and obligations under this Indenture of the 
Agency, the Trustee and all Holders of Bonds then Outstanding shall thereafter be determined, 
exercised and enforced under this Indenture, subject in all respects to such modifications and 
amendments, 

Section 11.4. Supplemental Indenture Part of this Indenture. Any Supplemental 
Indenture executed in accordance with the provisions of this Article shall thereafter form a part 
of this Indenture and all the terms and conditions contained in any such Supplemental Indenture 
as to any provisions authorized to be contained therein shall be deemed to be part of the tenns 
and conditions of this Indenture for any and all purposes, The Trustee shall execute any 
Supplemental Indenture entered into in accordance with the provisions of Sections 11,2 or 11 .3 
hereof, 

Section 11.5. Rights of School Parties. Anything herein to the contrary 
notwithstanding, any Supplemental Indenture which materially and adversely affects any rights, 
powers and authority of the School Parties under the Installment Sale Agreement or requires a 
revision of the Installment Sale Agreement shall not become effective unless and until the School 
Parties shall have given their written consent to such Supplemental Indenture signed by an 
Authorized Representative of each of the School Parties, 

Section 11.6. Consent of Bond Insurer. Notwithstanding any other provisions of this 
Article XI, for so long as no Bond Insurer Disqualification Event shall exist, the consent of the 
Holders of the Series 2008A Bonds shall for all purposes of this Indenture be deemed to have 
been obtained when the consent of the Bond Insurer is obtained, except in those cases where 
approval of all Holders of the Series 2008A Bonds is required herein, in which case the consents 
of both the Holders of the Series 2008A Bonds and, for so long as no Bond Insurer 
Disqualification Event shall exist, the Bond Insurer, shall be required, 
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ARTIC°LEXU 

AMENDMENTS OF RELATED SECURITY DOCUMENTS 

Section 12.1. Amendments of Related Security Documents Not Requiring Consent 
of Bondholders. Subject to Section 12.2 hereo( the Agency and the Trustee may, without the 
consent of or notice to the Bondholders, but with the prior written· consent of the Bond Insurer, 
consent to any amendment, change or modification of any of the Related Security Documents for 
any of the following purposes: (i) to cure any ambiguity, inconsistency, fomrnl defect or 
omission therein; (ii) to grant to or confer upon the Trustee for the benefit of the Bondholders 
any additional rights, remedies, powers, authority or security which may be lawfully granted or 
c9nferred; (iii) to subject thereto additional revenues, properties or collateral; (iv) to provide for 
the issuance of a Series of Additional Bonds; (v) to evidence the succession of a successor 
Trustee or to evidence the appointment of a separate or co• Trustee or the succession of a 
successor separate or co-Trustee; (vi) to make any change required in connection with a 
pennitted amendment to a Related Security Document or a permitted Supplemental Indenture; 
and (vii) to make any other change that, in the judgment of the Trustee (which, in exercising 
such judgment, may conclusively rely, and shall be protected in relying, in good faith, upon an 
Opinion of Counsel or an opinion or report of accountants or other experts) does not materially 
adversely affect the Bondholders. The Trustee shall have no liability to any Bondholder or any 
other Person for any action taken by it in good faith pursuant to this Section, Before the Agency 
or the Trustee shall enter into or consent to any amendment, Qhange or modification to any of the 
Related Security Documents, there shall be filed with the Trustee an opinion of Natipnally 
Recognized Bond Counsel to the effect that such amendment, change or modification ·will not 
adversely affect the exclusion from federal income taxation of interest on any Series of Bonds 
Outstanding. Notice of the propose amendment, change or modification to any of the Related 
Security Documents shall be mailed, postage prepaid, to S&P and Moody's by the Trustee at 
least ten (10) days prior to the effective date thereof. 

Section 12.2, Amendments of Related Security Documents Requiring Consent of 
the Bondholders and the Bond Insurer, . Except as provided in Section 12. l hereof, the 
Agency and the Trustee shall not consent to any amendment, change or modification of any of 
the Related Security Documents, without mailing of notice and the written approval or consent 
of the Bond Insurer (for so long as no Bond lnsurer Disqualification Event shall exist) and the 
Holders of a majority in aggregate principal amount of the Bonds Outstanding given and 
procured as in Section 11.03 hereof set forth (or, if such amendment, change or modification 
shall only affect one Series of Bonds, and (y) the Series 2008A Bonds shall be the affected 
Series, the consent of the Bond Insurer, or, if a Bond Insurer Disqualification Event shall exist, 
the consent of the Holders of a majority in aggregate principal amount of the Series 2008A 
Bonds Outstanding, or (z) the Series 2008A Bonds shall not be the affected Series, the consent of 
the Holders of not less than a majority in aggregate principal amount of the affected Series of 
Bonds Outstanding); provided, however, there shall be no amendment, change or modification to 
(i) the obligation of the SCSD and the City to make Installment Purchase Payments under the 
Installment Sale Agreement (except as provided therein or in connection with the issuance of a 
Series of Additional Bonds), without the prior written approval of the Bond Insurer (for so long 
as no Bond Insurer Disqualification Event shall exist) and the Holders of one hundred percent 
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(100%) in aggregate principal amount of the Bonds at the time Outstanding given and procured 
as in Section 11.03 hereof provided (or, if such amendment, change or modification shall affect 
only one Series of Bonds, and (y) the Series 2008A Bonds shall be the affected Series, the 
consent of the Bond Insurer if a Bond Insurer Disqualification Event shall not exist, and the 
Holders of one hundred percent (100%) in aggregate principal amount of the Seri;s 2008A 
Bonds Outstanding, or (z) the Series 2008A Bonds shall not be the affected Series, the consent of 
the Holders of 100% in aggregate principal amount of the affected Series of Bonds Outstanding), 
(ii) the obligation of the Bond Insurer to make payments under the Bond Insurance Policy 
without the prior written approval of the Holders of one hundred percent (100%) in aggregate 
principal amount of the Series 2008A Bonds Outstanding, or (iii) the Tax Compliance Certificate 
without the delivery of an opinion of Nationally Recognized Bond Counsel to the effect that such 
amendment, change, modification, reduction or postponemen~ will not cause the interest on such 
Series of Bonds to become ineluctable in gross income for Federal income tax purposes. If at any 
time the School Parties shall request the consent of the Trustee to any such proposed amendment, 
change or modification, the Trustee shall cause notice of such proposed amendment, change or 
modification to be mailed to the same Persons and in the same manner as is provided in 
Article XI hereof with respect to Supplemental Indentures. Such notice shall briefly set forth the 
nature of such proposed amendment, change or modification and shall state that copies of the 
instrument embodying the same are on file at the principal corporate trust office of the Trustee 
for inspection by the Bond Insurer and all Bondholders. Notice of the proposed amendment, 
change or modification shall also be m~iled, postage prepaid, to S&P and Moody's by the 
Trustee at least ten ( 10) days prior to the effective date thereof. . Before the Trustee shall enter 
into or consent to any amendment, change or modification to any of the Related Security 
Documents, there shall be filed with the Trustee an opinion of Nationally Recognized Bond 
Counsel to the effect that such amendment, change or modification will not adversely affect the 
exemption from federal income taxation of interest on any Series of Bonds Outstanding. 

Section 12.3. Consents of the Bond Insurer. Notwithstanding any other provisions of 
this Article XII, for so long as no Bond Insurer Disqualification Event shall exist, any 
amendment, change or modification to a Related Security Document which shall require the 
consent of the Holders of the Series 2008A Bonds shall instead be deemed to require only the 
prior written consent of the Bond Insurer, except in the cases where approval of all Holders of 
the Series 2008A Bonds is required herein, in which case the consents of both the Holders of the 
Series 2008A Bonds and, for so long as no Bond Insurer Disqualification Event shall exist, the 
Bond Insurer, shall be required. 
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ARTICLE XIII 

MISCELLANEOUS 

Section 13.1. Evidence of Signature of Bondholders and Ownership of Bonds. 

(a) Any request, consent, revocation of consent, approval, objection or other 
instrument which this Indenture may require or permit to be signed and executed by the 
Bondholders may be in one or more instruments of similar tenor, and shall be signed or exycuted 
by any Bondholder in person or by his duly authorized attorney appointed in writing. Proof of 
the execution of any such instrument, or of an instrument appointing any such attorney, shall be 
sufficient for any purpose of this Indenture (except as otherwise therein expressly provided) if 
made in the following manner, or in any other manner satisfactory to the Trustee, which may 
nevertheless in its discretion require further or other proof in cases where it deems the same 
desirable: the fact and date of the execution by any Bondholder or his attorney of such 
instruments may be proved by a guarantee of the signature thereon by a member of the Stock 
Exchanges Medallion Program or the New York Stock Exchange, Inc. Medallion Signature 
Program in accordance wi_th Securities and Exchange Commission Rule 17 Ad-15, or by the 
certificate of any notary public or other officer authorized to take acknowledgments of deeds, 
that the person signing such request or other instrument acknowledged to him the execution 
thereof, or by an affidavit of a witness of such execution, duly sworn to before such notary 
public or other officer. For the purposes of the transfer or exchange of any Bond, the fact and 
date of--·the execution of the Bondholder or his attorney of the instrument of transfer shall be 
proved by a guarantee of the signature thereon by a member of an institution which is a 
participant in the Securitie~ Transfer Agent Medallion Program (STAMP) . or other similar 
program. Where such execution is by an qfficer of a corporation or association or a member of a 
partnership, on behalf of such corporation, association or partnership, such signature guarantee, 
certificate or affidavit shall also constitute sufficient proofof his authority. 

(b) The ownership of Bonds and the amount, numbers and other 
identification, and date of holding the same shall be proved by the registry books. 

(c) Except as otherwise provided in Section 11.3 hereof with respect to 
revocation of a consent, any request or consent by the owner of any Bond shall bind all future 
owners of such Bond in respect of anything done or suffered to be done by the Agency or the 
Trustee or any Paying Agent in accordance.therewith. 

Section 13.2. Moneys Held for Particular Bonds. The amounts held by the Trustee or 
Paying Agents for the payment of the principal or Redemption Price, if any, of, and interest due 
on any date with respect _to particular Bonds shall, on and after such date and pending such 
payment, and subject to any rebate requir.ements as set forth in the Tax Compliance Certificate or 
this Indenture, be set aside on its books and held in trust by it for the Holders of the Bonds 
entitled thereto. Such amounts so held shall be uninvested or, if invested, invested only in 
Defeasance Ob1igations, maturing within thirty (30) days. 

Section 13.3. Notices. Any notice, demand, direction, certificate, Opinion of Counsel, 
request, instrument or other communication authorized or required by this Indenture to be given 
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to or filed with the Agency, the School Parties, the Bond Insurer or the Trustee shall be deemed 
to have been sufficiently given or filed for all purposes of this Indenture if and when delivered or 
sent by registered or certified mail, return receipt requested, postage prepaid: 

(a) To the Agency, to the City of Syracuse Industrial Development Agency, 
City Hall, Room 312, Syracuse, New York 13202, Attention: ~hairman, 

(b) To the Trustee or to the Depository Bank, to Manufacturers and Traders 
Trust Company, One M&T Plaza, 7th Floor, Buffalo, New York (14203), Attention: 
Corporate Trust Department. 

(c) To the School Parties: 

(i) in the case of the City, addressed to it to the attention of the Mayor, 
at City Hall, Syracuse, New York 13202, with a copy to Corporation Counsel, 
City of Syracuse, at City Hall, Syracuse, New York 13202; 

(ii) in the case of the SCSD, addressed to it to the attention of the 
SCSD's Superintendent, at _______ ., Syracuse, New York 13202, with 
a copy to Corporation Counsel, City of Syracuse, at City Hall, Syracuse, 
New York 13202; and 

(iii) in the case of the JSCB, addressed to it to the attention of the 
Chairman, at City Hall, Syracu:,e, New York 13202, with a copy to Corporation 
Counsel, City of Syracuse, at City Hall, Syracuse, New York 13202; 

(d) To the Bond Insurer, to **, Attention: _______ , Re: Policy 
No. _____ ., Telephone: LJ _-__ , Telecopier: L_J _-__ ,;in each case 
in which notice or other communication refers to an Event of Default. 

The Agency, the School Parties, the Bond Insurer and the Trustee may, by like 
notice, designate any further or different addresses to which subsequent notices, demands, 
directions, certificates, Opinions of Counsel, requests, \ns.truments or other communications 
hereunder shall be sent. Any notice, demand, direction, certificate, Opinion of Counsel, request, 
instrument or other communication hereunder shall, except as may expressly be provided herein, 
be deemed to have been delivered or given as of the date it shall have been mailed. 

Section 13.4, Parties Interested Herein, Nothing in this Indenture expressed or 
implied is intended or shall be construed to confer upon, or to give to, any Person, other than the 
Agency, the School Parties, the Bond Insurer, the Tn.1stee, the Paying Agents and the Holders of 
the Bonds, any right, remedy or claim under or by reason of this_ Indenture or any covenant, 
condition or stipulation thereof; and all covenants, stipulations, promises and agreements in this 
Indenture cqntained by and on behalf of the Agency shall be for the sole and exclusive benefit of 
the Agency, the School Parties, the Bond Insurer, the Trustee, the Paying Agents and the Holders 
of the Bonds. 

Section 13,5, Partial Invalidity, In case any one or more of the provisions of this 
Indenture or of the Bonds shall for any reason be held to be illegal or invalid, such illegality or 
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invalidity shall not affect any other provision of this Indenture or of the Bonds, but this Indenture 
and the B'onds shall be construed and enforced as if such illegal or invalid provision had not been 
contained therein. In case any covenant, stipulation, obligation or agreement of the Agency 
contained in the Bonds or in this Indenture shall for any reason be held to be in violation of the 
law, then such covenant, stipulation, obligation or agreement shall be deemed to be the covenant, 
stipulation, obligation or agreement of the Agency to the full extent pennitted by law. 

Section 13.6. Counterparts. This Indenture may be simultaneously executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 

Section 13. 7. Laws Governing Indenture. The effect and meaning of this Indenture 
and the rights of all parties hereunder shall be governed by, and construed according to, the laws 
of the State. 

Section 13.8. No Pecuniary Liability of Agency or Members. No provision, covenant 
or agreement contained in this Indenture or in the Bonds or any obligations herein or therein 
imposed upon the Agency or the breach thereof, shall constitute or give rise to or impose upon 
the Agency a pecuniary liability or a charge upon its general credit. In making the agreements, 
provisions and covenants set forth in this Indenture, the Agency has not obligated itself except 
with respect to the Facilities and the application of the revenuesi income and all qther property 
therefrom, as hereinabove provided. 

All covenants, stipulations, promises, agreements and obligations of the Agency 
contained herein shaU be deemed to be :covep.ants, stipulations, promises, agreements and 
obligations of the Agency and not.of any member, director, officer, employee or agent of the 
Agency in his individual capacity, and no recourse shall be had for the payment of the principal 
or Redemption Price, if any, of or interest on the Bonds or for any claim based thereon or 
hereunder against any member, director, officer, employee or agent of the Agency or any natural 
person executing the Bonds. 

Section 13.9. P~yments Due on Saturdays, Sundays and Holidays. In any case where 
any payment date of principal and/or interest on the Bonds, or the date fixed for redemption of 
any Bonds, sha1·1 be a day other than a Business Day, then payment of such principal and/or 
interest or the Redemption Price, ff applicable, need not be made on such date but may be made 
on the next succeeding Business Day with the same force and effect as if made on the principal 
and/or Interest Payment Date or the date fixed for redemption, as the case may be, except that 
interest shall continue to accrue on any unpaid principal. 

Section 13.10. Priority of Indenture Over Liens. This Indenture is given in order to 
secure funds to pay for costs of the Series 2008 Project and by reason thereof, it is intended that 
this Indenture shall be superior to any laborers>, mechanics' or materialmen's liens which may 
·be placed upon any of the Facilities subsequent to the recordation thereof. In compliance with 
Section 13 of the Lien Law, the Agency will receive the advances secured by this Indenture and 
will hold the right to receive such advances as a trust fund to _be applied first for the purpose of 
paying the cost of improvements and that the Agency will apply the same first to the payment of 
the costs of improvements before using any part of the total of the same for any other purpose. 
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Section 13.11. Date for Reference Purposes Only. The date of this Indenture shall be 
for r1/ference purposes only and shall not be construed to imply that this Indenture was executed 
on the date first above written. This Indenture was executed and delivered on the date of original 
issuance and delivery of the Series 2008A Bonds. 
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IN WITNESS WHEREOF, City of Syracuse Industrial Development Agency, Syracuse, 
New York, has calised these presents to be executed in its name and behalf by its Chairman or 
Vice Chairman, and, to evidence its acceptance of the trust hereby created, Manufacturers and 
Traders Trust Corppany has caused these presents to be signed in its name and behalf by an 
authorized representative and its corporate seal to be hereunto affixed, all as of the day and year 
first above written. 
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CITY OF SYRACUSE INDUSTRIAL 
.DEVELOPMENT AGENCY 

By: 
Name: ______________ _ 

Title: (Vice) Chairman 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
Name: ______________ _ 

Title: 



STATE OFNEWYORK ) 
): SS, 

COUNTY OF ONONDAGA ) 

On the __ day of February, in the year 2008, before me, the undersigned, personally 
appeared _______ , personally known to me or proved (o me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instrument and 
acknowledged to me (hat he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, executed the 
• I 
mstrumeT)t. 

· NOTARY PUBLIC 

. ' 
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ST A TE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of February, in the year 2008, before :rp.e, the undersigned, personally 
appeared _______ , personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instnµnent and 
aclmowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, executed the 
instrument. 

NOTARY PUBLIC 
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TO: 

REQUISITION NO. 1 

Manufacturers and Traders Trust Company, 
as Trustee 

FROM: Syracuse Joint School Construction Board 

Ladies and Gentlemen: 

You are requested to draw from the Project FW1d, established by Section 5 .1 of the 
Indenture of Trust dated as of February 1, 2008 (the "Indenture") between the City of Syracuse 
Industrial Development Agency (the "Agency") and yourself, a check or checks (or wire transfer 
or wire transfers) in the amounts, payable to the order of those persons and for the purpose of 
paying those costs set forth on Schedule A attached hereto. All capitalized terms used in this 
Requisition not otherwise defined herein shall have the meanings given such terms by the 
Indenture or by the Installment Sale Agreement referred to in the Indenture. 1 

I hereby certify that 

1. I am an Authorized Representative of the JSCB; 

2. the number of this Requisition is 1; 

3. the items of cost set forth on Schedule A attached hereto are correct and proper 
under Section 5.2(b) of the Indenture and each such item has been properly paid 
or incurred as an item of Project Cost; ' 

4. none of the items for which this Requisition is made has formed the basis for any 
disbursement heretofore made from the Project Fund; 

5. no portion of the proceeds of the Series 2008A Bonds will be applied to reimburse 
the School Parties for Project Costs paid more than sixty (60) days prior to 
_______ , 20 _, except for amounts which do not exceed twenty 
percent (20%) of the Project Costs financed with the proceeds of the 
Series 2008A Bonds which were applied to finance certain preliminary expenses 
with respect to the Series 2008 Project. Preliminary expenses, for purposes of this 
exception, include architectural, engineering, surveying, soil testing, bond costs of 
issuance and similar costs incurred prior to the commencement of construction or 
rehabilitation of the Series 2008 I>roject, but do not include land acquisition, site 
preparation and similar costs incident to the commencement of construction or 
rehabilitation of the Series 2008 Projecl. No portion of the proceeds of the 
Series 2008A Bonds will be applied to reimburse the Schoo·] Parties for a cost 
(other than preliminary expenditures) (y) more than eighteen (18) months after the 
date the originai' expenditure was paid, or (z) more than eighteen (18) months 
after the date the related Facility to which the cost relates was placed in service, 



whichever is later. In no event shall the proceeds of the Series 2008A Bonds be 
applied to reimburse the School Parties for a Project Cost paid more than three (3) 
years after the original expenditure was paid, unless such cost is attributable to a 
preliminary expenditure, as described above; 

6. the payees and amounts stated in Schedule A attached hereto are true and correct 
and each item of cost so stated is due and owing; 

7. each such item stated in Schedule A attached hereto is a proper charge against the 
Project Fund; 

8. unless the Bond Insurer shall otherwise consent to this Requisition, no Event of 
Default exists and is continuing under the Indenture or the Installment Sale 
Agreement or any other Security Document nor any condition, event or act which, 
with notice or lapse of time or both would constitute such an Event of Default; 

9. 1 have no knowledge of any vendor's lien, mechanic's lien or security interest 
which should be satisfied or discharged before the payment herein requested is 
made or which will not be discharged by such payment; 

10. if the payment herein requested is a reimbursement to the School Parties for costs 
or expenses of the School Parties incurred by reason of work performed or 
supervised by officers or employees of the School 'Parties or any Affiliate, such 
officers or employees were specifically employed for such purpose and the 
amount to be paid does not exceed· the actual cost thereof to the School Parties 
and such costs or expenses will be treated by the School Parties on their books as 
a capital expenditure in conformity with generally accepted accounting principles 
applied on a consistent basis; · 

11. if the payment herein requested is for an item of personalty, upon payment of the 
cost thereof such item of personalty will be subject to the Installment Sale 
Agreement and the Bill of Sale to Agency. 

12. such item of cost for which payment is herein requested is chargeable to the 
capital account of the Sedes 2008 Project for federal income tax purposes, or 
would be so chargeable either with an election by the School Parties or but for the 
election of the School Parties to deduct the amount of such item; 

13. each item of cost set forth in. Schedule A attached hereto is consistent in all 
material respects with the Tax Compliance Certificate; and 

14. each item for which payment under this Requisition is to be made when added to 
all other payments previously made from the Project Fund, will not result in less 
than ninety-five percent (95%) of the proceeds of the Bonds ( exclusive of costs of 
issuance of the Bonds or any reasonably required reserve) (including any earnings 
thereon) being used for the acquisition, construction, reconstruction or 
improvement of land or property that is subject to the allowance for depreciation 
provided in Section 167 of the Code. 

SYLJB0l\60308112 - 2 - . 



The payees authorized to receive amounts under this Requisition will submit to you, 
under separate cover, bills, invoices, or other documents evidencing and supporting this 
Requisition, upon which you are entitled to rely, provided the amounts requested in such bills, 
invoices, or other documents are no greater than those amounts listed for those payees in 
Schedule A to this Requisition. Such bills, invoices, or other documents will also indicate a 
method of payment for each payee, and you are authorized to provide payment by such listed 
:nethod of payment. 

DATED: 

APPROVED: 

CITY OF SYRACUSE 

By: 
City Engineer 

Date: 
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SYRACUSE JOINT SCHOOL 
CONSTRUCTION BOARD 

By: 
Authorized Representative 
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SCHEDULE A TO REQUISITION NO. _ 

Amount P~yee (with Address) Purpose 
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[F.orm of Notice to St~te Comptroller] 

Letterhead of Trustee 

Office of New York State Comptroller 
110 State Street 
Albany, New York 12236 

(Date) 

Attention: Director of Accounting Operations 

Re:· City of Syracuse Industrial Development Agency (the "Agency") 
$47,290,000 School Facility Revenue Bonds 
(Syrac11se City School District Project), 
Series 2008A (the "Series 2008A Bonds") 

Dear ____ _ 

The undersigned is the Trustee for the Series 2008A Bonds issued on February_, 2008 
pursuant to the terms of an Indenture of Trust (Series 2008 Project) dated as of February 1, 2008 

. between the Agency and the Trustee (the "Series 2008A Indenture"). 

The City of Syracuse (the "City")and the City School District of the City of Syracuse (the 
"School District") have failed to make a payment in the amount of $ ______ (the 
"Deficiency") under a certain Installment Sale Agreement (Series 2008 Project) dated as of 
February 1, 2008 among the Agency, the City, the Syracuse Joint School Construction Board and 
the School District (the "Installment Sale Agreement"), and, pursuant to the authority of 
Chapter 58 Part 4-A of the Laws of the State of the State of New York, and Section 5.4 of the 
Series 2008A Indenture (a copy of which is attached), you are hereby directed to withhold State 
Aid Revenues from the School District in the amount of the Deficiency and pay over the same to 
the undersigned. '· 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
Name: 
Title: 



[Copy of Section 5.4] 
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APPENDIX A 

Act or IDA Act shall mean, collectively, the New York State Industrial Development 
Agency Ac·t (constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of 
the Consolidated Laws of New York), as amended, and Chapter 641 of the 1979 Laws of 
New York, as amended. 

Additional Bonds shall mean one dr more series of additional bonds issued, executed, 
authenticated and delivered under this Indenture. 

Agency shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation 
of the State, duly organized and existing _under the laws of the State, and any body, board, 
authority, agency or other governmental agency or instrumentality which shall hereafter succeed 
to the powers, duties, obligations and functions thereof. 

Bank shall mean any (i) bank or trust company organized under the laws of any state of 
the United States of America, (ii) national banking association, (iii) savings bank or savings and 
loan association chartered or organized under the laws of any state of the United States of 
America, or (iv) federal branch or agency pursuant to the International Banking Act of 1978 or 
any successor provisions of law, or domestic branch or agency of a foreign bank which branch or 
agency is duly licensed or authorized to do business under the laws of any state or territory of the 
United States of America. · 

Bankruptcy Code shall mean Title· 11 of the Ui:iited States Code, as it is amended from 
time to time. 

Base Facilities Agreement Payment Certificate shall have the meaning ascribed thereto in 
the State.Aid Trust Agreement. 

Beneficial Owner shall mean, whenever used with respect to a Bond, the Person in whose 
name such Bond is recorded as the beneficial owner of such Bond by the respective systems of 
DTC and each of the Participants ofDTC. 

Beneficial Ownership Interest shall mean the beneficial right to receive payments and 
not\ces with respect to the Bonds which are held by the Securities Depository under a book-entry 
system. 

,, 
Bond Fund shall mean the special trust fund so designated, established pursuant to 

Section 5 .1 of this Indenture. 

Bond Registrar shall mean the Trustee acting as registrar as provided in Section 3 .10 of 
this Indenture. 

Bondholder, Holder of Bonds, Holder or holder shall mean any Person who shall be the 
registered owner of any Bond or Bonds. 
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Bond Insurance Policy shall mean the municipal bond insurance policy relating to the 
Series 2008A Bonds issued by the Bond Insurer to the Trustee concurrently with the original 
issuance of the Series 2008A Bonds insuring the scheduled payment when due of the principal of 
and interest and Sinking Fund Installments on the Series 2008A Bonds as provided therein. 

Bond Insurer shall mean **, a New.York State insurance company, or any success9r 
thereto or assignee thereof of the.Bond Insurance Policy relating to the Series 2008A Bonds. 

Bond Insurer Disgualification Event shall mean any of the following events· or 
circumstances: 

(a) the Bond Insurer has failed to pay or has wrongfully dishonored any 
amount under the Bond Insurance Policy; 

(b) the B~nd Insurance Policy shall at any time for any reason be determined 
under applicable law, by a court of final competent jurisdictio11, to be null and void and 
not valid and binding on the Bond·Insurer or the validity or enforceability thereof is being 
contested by Hie Bond Insurer or by any governmental agency or authority which has 
taken control of the assets of the Bond Insurer in any bankruptcy, insolvency or similar 
proceedings and which shall be authorized under applicable law to so act on behalf of the 
Bond Insurer; 

(c) the Bond Insurer is temporarily restrained from making a payment under 
the Bond Insurance Policy by court order or by action of any governmental or 
quasi-governmental body; or 

( d) the Bond Insurance Policy is no longer in effect. 

Bond Resolution shall mean the resolution of the Agency adopted on February_, 2008, 
authorizing the Series 2008 Project and the issuance of the Series 2008A Bonds. 

Bond Service Charges shall mean the principal, interest and redemption premium, if any, 
required to be paid on the Bonds when and as the same become due, whether by scheduled 
maturity or prior redemption. 

Bonds shall mean the Series 2008A Bonds and any Additional Bonds. 

Bond Year shall mean each period of twelve (12) months commencing on [July] 2 and 
ending on the succeeding [July] l. 

Business Day shall mean any day other than (i) a Saturday or Sunday, (ii) a day on which 
banks in the State of New York, or in the cities in which the corporate trust office of the Trustee 
is located, are authorized or required by law to close, or (iii) a day on which the New York Stock 
Exchange, Inc. is closed. 

Cede & Co. shall mean Cede & Co., the nominee of DTC, and any successor nominee of 
DTC with respect to Bonds in book-entry-only form. 
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City Engineer shall have the meaning ascribed thereto in the Installment Sale Agreement. 

Code shall mean the Internal Revenue Code of 1986, as amended, including the 
regulations thereunder, 

Collecting Officer shall have the meaning ascribed thereto m the State Aid Trust 
Agreement. 

Commissioner of Finance shall have the meaning ascribed thereto in the State Aid Trust 
Agreement. 

Costs of Issuance shall mean issuance costs with respect to a Series of Bonds described in 
Section 147(g) of the Code and any regulations thereunder, including but not limited to the 
following: underwriter's spread (whether realized directly or derived through purchase of such 
Series of Bonds at a discount below the price at which they are expected to be sold to the public); 
counsel fees (including bond counsel, underwriter's counsel, Trustee's counsel, Agency's 
counsel, counsel to each of the School Parties, as well .as any other specialized counsel fees 
incurred in connection with the borrowing); financial advisor fees of any financial advisor to the 
Agency or the School Parties incurred in connection with the issuance of the Series of Bonds; 
professional consultant's fees; Rating Agency fees; Trustee, Paying Agent and Depository Bank 
fees; Credit Facility fees (including the fees of the Bond Insurer) and the fees and expenses of 
counsel to the provider of the Credit Facility; accountant fees and other expenses related to the 
issuance of such Series of Bonds; printing and reproduction costs; filing and recording foes; costs 

. of Rating Agencies; fees and expenses of the Agency incurred in connection with the issuance of 
such Series of Bonds; Blue Sky fees and expenses; and any other charges, fees, costs or expenses 
related to the issuance of such Series of Bonds, 

Credit Facility shall mean any letter of credit, standby bond purchase agreement, line of 
credit, policy of bond insurance, surety bond, guarantee or similar instrument, or any agreement 
relating to the reimbursement of any payment thereunder (or any combination of the foregoing), 
which is obtained by the Agency or the School Parties and is issued by a financial institution, 
insurance provider or other Person and which provides security or liquidity in respect of any 
Outstanding Bonds, 

Debt Service Reserve Deficiency shall mean the excess, if any, of the Debt Service 
Reserve Requirement over the amount on deposit in the Debt ·service Reserve Fund. 

. Debt Service Reserve Fund shall mean the special trust fund so designated, established 
pursuant to Section 5.1 of this Indenture. 

Debt Service Reserve Requirement shall mean an amount not to exceed the lesser of (i) 
the maximum amount of principal and interest scheduled to be paid in. the current Bond Year or 
in any future Bond Year on Bonds issued and Outstanding under the Indenture, (ii) 125% of 
average annual debt service on the Bonds Outstanding, or (iii) 10% of the Bond Proceeds (face 
amount of the Bonds plus accrued interest and premium less original issue discount). 

Defeasance Obligations shall mean only (1) cash, (2) non-callable direct obligations of 
the United States of America ("Treasuries"), (3) evidences of ownership of proportionate 

SYLIB0l\603081\2 A-3 



interests in future interest and princip<\I payments on Treasuries held by a bank or trust company 
as custodian, under which the owner of the investment is the real party in interest and has the 
right to proceed directly and individually against the obligor and the underlying Treasuries are 
not available to any person claiming through the custodian or to whom the custodian may be 
obligated, (4) pre-refunded municipal obligations rated "AAA" and "Aaa" by S&P and Moody's, 
respectively, or (5) securities eligible for "AAA" defeasance under then existing criteria of S&P 
or any combination thereof. 

Depository Bank shall mean Manufacturers and Traders Trust Company, Buffalo, 
New York, acting as depository bank pursuant to the State Aid Trust Agreement, and shall 
include its successors and assigns in such capacity. · 

DTC shall mean The Depository Trust Company, a limited purpose trust company, 
New York, New York. 

Event of Default shall have the meaning specified in Section 8.1 of this Indenture. 

Indenture shall mean this Indenture of Trust (Series 2008 Project), as from time to time 
amended or supplemented by Supplemental Indentures in accordance with Article XI of this 
1ndenture. 

Installment Sale Agreement shall mean the Installment Sale Agreement (Series 2008 
Project), dated as of even date herewith, among the Agency and the School Parties, and shall 
include any and all amendments thereof and supplements thereto hereafter made in conformity 
therewith and with this Indenture. 

Interest Account shall meanrthe spec'ial trust account of the Bond Fund so designated, 
'' 

established pursuant to Section 5 .1 of this Indenture. 

Interest Payment Date shall mean, with respect to the Series 2008A Bonds, May 1 and 
November 1 of each year, commencing May I, 2008, and the maturity date of the Series 2008A . 
Bonds. 

Moody's shall mean Moody's Investors Service Inc., a Delaware corporation, its 
successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no 
longer perform the functions of a securities rating agency, "Moody's". shall be deemed to refer to 
any other nationally recognized securities rating agency designated by the Trustee, by notice to 
the other Notice Parties. 

Nationally Recognized Bond Counsel shall mean Hiscock & Barclay, LLP or other 
counsel acceptable to the Agency and the Trustee experienced in matters relating to tax 
exemption of interest on bonds issued by states and their political subdivisions. 

Notice Parties s~a11 mean the Agency, the Bond Insurer, the School Parties, the Paying 
Agent and the Trustee. 

Opinion of Counsel shall mean a written opinion of counsel who may (except as 
otherwise expressly provided in the Installment Sale Agreement or any other Security 
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Document) be counsel for the School Parties or the Agency and who shall be acceptable to the 
Trustee, 

Outstanding, when used with reference to a Bond or Bonds, as of any particular date, 
shall mean all Bonds which have been issued, executed, authenticated and delivered. under this 
Indenture, except 

(a) Bonds cancelled by the Trustee because of payment or redemption prior to 
maturity or surrendered to the Trustee under this Indenture for cancellation; 

(b) any Bond (or portion of a Bond) for the payment or redemption of which, 
in accordance with Section 10, 1 of this Indenture, there has been separately set aside and 
held in the Redemp~ion Account of the Bond Fund either: 

(1) moneys, and/or 

(2) Defeasance Obligations m such principal amounts, of such 
maturities, bearing such interest and otherwise having such terms and 
qualifications as shall be necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable 
Redemption Price of such Bond, together with accrued interest on such Bond to 
the payment or redemption date, which payment or redemption date shall be 
specified in irrevocable instructions given to the Trustee to apply such moneys 
and/or Defoasance Obligations to such payment on the date so specified, together 
with that documentation required· under Section 10.1 hereof, provided, that, if 
such Bond or portion thereof is to be redeemed, notice of such redemption shall 
have been given as provided in this Indenture or provision satisfactory to the 
Trustee shall have been made for the giving of such notice; and 

(3) Bonds in exchange for or in lieu of which other Bonds sha]l have 
been authenticated and deli:vered under Article III of this Indenture, 

provided, however, that in determining whether the Holders of the requisite principal amount of 
Bonds Outstanding have given any request, demand, authorization, direction, notice, consent or 
waiver hereunder, Bonds owned by any of the School Parties shall be disregarded and deemed 
not to be Outstanding, except that, in determining whether the Trustee shall be protected in 
relying upon any such request, demand, authorization, direction, notice, consent or waiver, only 
Bonds which a Responsible Officer of the Trustee actually knows to be so owned shall be so 
disregarded. Bonds which have been pledged in good faith to a Person may be regarded as 
Outstanding for such purposes if the pledgee · establishes to the satisfaction of the Trustee the· 
pledgee's right so to act with respect to such Bonds and that the pledgee is not a School Party, 

Participants shall mean those financial institutions for whom the Securities Depository 
effects book-entry transfers and pledges of securities deposited with the Securities Depository, as 
such listing of Participants exists at the time of such reference. 

Paying Agent shall mean any paying agent for the Bonds appointed pursuant to this 
Indenture (and may include the Trustee) and its successor or successors and any other 
corporation which may at any time be substituted in its place pursuant to this Indenture, 
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Policy Payments Account shall mean the special trust account established for the benefit 
of the Holders of the Series 2008A Bonds pursuant to Section 2.10 of this Indenture. 

Principal Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of this Indenture. 

Proiect Bonds shall have the meaning ascribed thereto in the Installment Sale Agreement. 

Project Costs shall mean, together with any other proper item of cost not specifically 
mentioned herein but authorized pursuant to the IDA Act or the Syracuse Schools Act, the cost 
of construction, alteration, enlargement, reconstruction, rehabilitation, remodeling, equipping or 
furnishing of a Facility and the financing or refinancing thereof, including interest on a Series of 
Bonds from the date thereof to completion of construction, reconstruction or rehabilitation of a 
Facility, the payment of the fees and expenses of the Trustee and of any provider of a Credit 
Facility during the construction, reconstruction or rehabilitation of a Facility, the cost of 
preparation of the site of a Facility and of any land to be used in connection therewith, the cost of 
any indemnity and surety bonds and premiums on insurance, the cost of reserves, a Credit 
Facility 'or a Qualified Swap, all Costs of Issuance, the costs of audits, the cost of all labor, 
materials, services, supplies and other expenses, the cost of all contract bonds, the cost of all 
machinery, apparatus, furniture, fixtures and equipment, the cost of engineering, architectural 
services, design, plans, specifications and surveys, estimates of cost, and all other expenses 
necessary or incident to determining the feasibility or practicability of a Facility, and such other 
expenses not specified herein as may be necessary or incident to the construction, alteration, 
enlargement, reconstruction, rehabilitation, remodeling, equipping and furnishing of a Facility, 
the financing or refinancing thereof and the placing of the same in use and operation. 

Projecl Fund shall mean the special trust fund so designated, established pursuant to 
Section 5 .1 of this ·Indenture. 

Qualified Investments shall mean, to the extent permitted by applicable law, the 
followir:ig: 

(a) Direct obligations (other than an obligation subject to variation in 
principal repayment) of the United States · of America C' United States Treasury 
Obligations"), (b) obligations fully and unconditionally guaranteed as to timely payment 
of principal and interest by the United States of America, (c) obligations fully and 
unconditionally guaranteed as to timely payment of principal and interest by any agency 
or instrumentality of the United States of America when such obligations are backed by 
the full faith and credit of the United States of America, or (d) evidences of ownership of 
proportionate interests in future interest and principal payments on obligations described 
above held by a bank or trust company as custodian, under which the owner of the 
investment is the real party in interest and has the right to proceed directly and 
individually against the obligor and the underlying government obligations are not 
available to any person claiming through the custodian or to w)10m the custodian may be 
obligated. 

(b) Federal Housing Administratio~ debentures. 
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(c) The listed obligations of govel11.IlJ.ent-sponsored agencies which are not 
backed by tlw full faith and credit of the United States of America: 

Federal Home Loan Mortgage Corporation (FHLMC) 
Participation certificates ( excluded are stripped mortgage securities 
which are purchased at prices exceeding their principal amounts) 
Senior Debt obligations 

- Farm Credit Banks (formerly: Federal Land Banks, Federal 
Intermediate Credit Banks and Banks for Cooperatives) 
Consolidated system-wide bonds and notes 

- Federal Home Loan Banks (FHL Banks) 
Consolidated debt obligations 

- Federal National Mortgage Association (FNMA) 
Senior debt obligations 
Mortgage-backed securities ( excluded are stripped mortgage 
securities _which are purchased at prices exceeding their principal 
amounts) 

- Student Loan Marketing Association (SLMA) 
Senior debt obligations (excluded are securities that do not have a 
fixed par value and/or whose tenns do not promise a fixed dollar 
amount at maturity or call date) 

- Financing Corporation (FICO) 
Debt obligations 

- Resolution Funding Corporation (REFCORP) 
Debt obligations 

(d) Unsecured certificates of deposit, time deposits, and bankers' acceptances 
(having maturities of riot more than 30 days) of any bank the short-term obligations of 
which are rated "A-1" or better by S&P. 

(e) Deposits the aggregate amount of which are fully insured by the Federal 
Deposit Insurance Corporation (FDIC), in banks which have capital and surp\us of at 
least $5 million. 

(f) Commercial paper (having original maturities of not more than 270 days) 
rated "A-1+" by S&P and "Prime-1" by Moody's. 
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(g) Money market funds rated "AAm" or "AAm-G" by S&P, or better. 

(h) "State Obligations," which means: 

(1) Direct general obligations of any state of the United States of 
America or any subdivision or agency thereof to which is pledged the fqll faith 
and credit of a state the unsecured general obligation debt of which is rated "A3" 
by Moody's and "A" by S&P, or better, or any obligation fully and 
unconditionally guaranteed by any state, subdivision or agency whose unsecured 
general obligatio·n debt is so rated. 
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(2) Direct general short-term obligations of any state agency or 
subdivision or agency thereof described in (A) above and rated "A-1 +" by S&P 
and "MIG-1" by Moody's. 

(3) Special Revenue Bonds (as defined in the United States 
Bankruptcy Code) of any state, state agency or subdivision described in (A) above 
and rated "AA" or better by S&P and "Aa" or better by Moody's. 

(i) Pre-refunded municipal obligations rated "AAA" by S&P and "Aaa" by 
Moody's meeting the following requirements: 

(1) the municipal obligations are (1) not subject to redemption prior to 
maturity, or (2) the trustee· for the municipal obligations has been given 
irrevocable instructions concerning their call and redemption and the issuer of the 
municipal obligations has covenanted not to redeem such municipal obligations 
other than as ~et forth in such instructions; 

(2) the municipal obligations are secured by cash or United States 
Treasury Obligations which may be applied only to payment of the principal of, 
interest and premium on such municipal obligations; 

(3) the principal of and intere~t on the United States Treasury 
Obligations (plus any cash in the escrow) has been verified by the report of 
independent certified public accountants to be sufficient to pay in full all principal 
of, interest, and premium, if any, due and to become due on the municipal 
obligations (" Verification"); 

(4) the cash or United States Treasury Obligations serving as securiiy 
for the municipal obligations are held by an escrow agent or trustee in trust .for 
owners of the municipal obligations; · 

(5) no substitution of a United States Treasury Obligation shall be 
permitted except with another United States Treasury Obligation and upon 
delivery of a new Verification; and 

(6) the cash or United States Treasury Obligations are not .available to 
satisfy any other claims, including those by or against the trustee or escrow agent. 

(j) Repurchase agreements: With (1) any domestic bank, or domestic branch 
of a foreign bank, the long term debt of which is rated at least "A" by S&P and Moody's; 
or (2) any broker-dealer with "retail customers" or a related affiliate thereof which 
broker-dealer has, or the parent company (which guarantees the provider) of which has, 
long-term debt rated at least "A" by S&P and Moody's, which broker-dealer falls under 
the jurisdiction of the Securities Investors ·Protection Corporation; or (3) any other entity 
rated "A" or better by S&P and Moody's and acceptable to the Bond Insurer, provided 
that: 
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(1) The market value of the collateral is maintained at levels and upon 
such conditions as would be acceptable to S&P and Moody's to maintain an "A" 
rating in an "A" rated structured financing (with a market value approach); 

(2) The Trustee or a third party acting solely as agent therefor or for 
the Agency (the "Holder of the Collateral") has possession of the collateral or the 
collateral has been transferred to the Holder of the Collateral in acc6rdance with 
applicable state and federal laws (other than by means of entries on the 
transferor's books); 

(3) The repurchase agreement shall state and an opinion of counsel 
shall be rendered at the time such collateral is delivered that the Holder of the 
Collateral has a perfected first priority security interest in the collateral, any 
substituted collateral and all proceeds thereof (in the case of bearer securities, this 
means the Holder of the Collateral is in possession); 

(4) All other requirements of S&P in respect ofrepurchase agreements 
shall be met. 

(5) The repurchase agreement shall ,provide that if during its tenn the 
provider's rating by either Moody's or S&P is withdrawn or suspended or falls 
below "A-" by S&P or "A3" by Moody's, as appropriate, the provider must, at the 
direction of the Trustee (who shall give such direction if so directed by the Bond 
Insurer), within ten (1.0) days of receipt of such direction, repurchase. all collater<\l 
and tenninate the agreement, with no penalty or premium to the Agency or the 
Trustee. 

Notwithstanding the above, if a repurchase agreement has a term of 270 days or less 
(with no evergreen provision), collateral levels need not be as specified in (A) above, so 
long as such collateral levels are 103 % or better and the provider is rated at least "A" by 
S&P and Moody's, respectively. 

(k) Investment agreements with a domestic or foreign bank or corporation 
(other than a life or property casualty insurance company) the long-term debt of which, 
or, in the case of a guaranteed corporation the long-term debt, or, in the case of a 
mono line financial guaranty insurance company, claims paying ability, of the guarantor is 
rated at least "AA" by S&P and 11Aa" by Moody's; provided that, by the terms of the 
investment agreement: 
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(1) interest payments are to be made to the Trustee at times and -in 
amounts as necessary to pay debt service (or, if the investment agreement is for 
the Project Fund, construction draws) on the Bonds; 

(2) the invested funds are available for withdrawal without penalty or 
premium, at any time upon not more than seven (7) days' prior notice; the Trustee 
hereby agrees to give or cause to be given notice in accordance with the terms of 
the investment agreement so as to receive funds thereunder with no penalty or 
premium paid; 
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(3) the investment agreement shall state that is the unconditional and 
general obligation of, and is not subordinated to any other obligation of, the 
provider thereof or, if the provider is a bank, the agreement or the opinion of 
counsel shall state that the obligation of the provider to ~ake payments 
thereunder ranks pari passu with the obligations of the provider to its other 
depositors and its other unsecured and unsubordinated creditors; 

(4) the Trustee receives the opinion of domestic counsel (which 
opinion shall be addressed to the Agency and the Bond Insurer) that such 
investment agreement is legal, valid, binding and enforceable upon the provider in 
accordance with its terms and of foreign counsel (if applicable) in fom1 and 
substance acceptable, and addressed to, the Agency, the Trustee and the Bond 
Insurer; 

(5) the investment agreement shall provide that if during its term . . 

(a) · the provider's rating by either S&P or Moody's falls below 
"AA-" or "Aa3," respectively, the provider shall, at its option, within ten 
(10) days 'of receipt of publication of such ·downgrade, either 
(i) collateralize the investment agreement by delivering or transferring in 
accordance with applicable state an:d federal laws (other than by means of 
entries on the provider's books) to the Agency, the Trustee or a third party 
acting solely ·as agent therefor (the "Hdlder of the Collateral") collateral 
free and clear of any third-party liens or claims the market value of which 
collateral is maintained at levels and upon such conditions as would be 
acc.ep~able to S&P and Moody's to maintain an "A" rating in an "A" rated 
structured financing (with a market value approach); or (ii) repay the 
principal of and accrued but unpaid interest on the investment, and 

(b) the provider's rating by either S&P or Moody's is 
withdrawn or suspended or falls below "A-" or "A3," respectively, the 

. provider must, at the direction of the Agency or the Trustee (who shall 
give such direction if so directed by the Bond Insurer), within ten (10) 
days of receipt of such direction, repay the principal of and accrued but 
unpaid interest on the investment, in either case with no penalty or 
premium to the Agency or the Truste·e, and 

(6) the inv~stment agreement shall state and an opinion of counsel 
shall be rendered, in the event collateral is required to be pledged by the provider 
under the tem1s of the investment agreement, at the time such collateral is 
delivered, that the holder of the Collateral has a perfected first prio.rity security 
interest in the collateral, any substituted collateral and all proceeds thereof (in the 
case of bearer securities, this means the holder of the Collateral is in possession); 
and 

(7) the investment agreement must provide that if during its term 
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Insurer. 

(a) the provider shall default in its payment obligations, the 
provider's obligations under the investment agreement shall, at the 
direction of the Agency or the Trustee (who ·shall give such direction if so 
directed by the Bond Insurer), be accelerated and amounts invested and 
accrued but unpaid interest thereon shall be repaid to the Agency or the 
Trustee, as appropriate, and 

(b) the provider shall become insolvent, not pay its debts as 
they become due, be declared or petition to be declared bankrupt, etc. 
("event of insolvency"), the provider's obligations shall automatically be 
accelerated and amounts invested and accrued but unpaid interest thereon 
shall be repaid to the Agency or the Trustee, as appropriate. 

(8) Any other investment as may be approved in writing by the Bond 

Qualified Swap shall mean, to the extent from time to time pennitted by law, with respect 
to Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an 
entity that is a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a 
cap, floor'br collar; forward rate; future rate; swap (such swap may be based on an amount equal 
either to the principal amount of such Bonds of the Agency as may be designated or a notional 
principal amount relating to all or a portion of the principal amount of such Bonds); asset, index, 
price or market-linked transaction or agreement; other exchange or rate protection transaction 
agreement; other similar transaction (however designated); or any combination thereof; or any 
option, with respect thereto, in each case executed by the Agency or the City for the purpose of 
moderating interest rate fluctuations, reducing debt service costs or creating either fixed or 
variable interest rate Bonds on a synthetic basis or otherwise, (iii) which has been designated in 
writing to the Trustee by an Authorized Representative of the City as a Qualified Swap with 
respect to such. Obligations, and (iv) which provides that any· termination or like payment 
thereunder shall be subordinated to the payment of the Bonds. 

Qualified Swap. Provider shall mean an entity whose senior long term obligations, other 
senior unsecured long term obligations, financial program rating, counterparty rating, or claims 
paying ability, or whose payment obligations under an interest rate exchange agreement are 
guaranteed by an entity whose senior long term debt obligations, other senior unsecured long 
term obligations, financial program rating, counterparty rating, or claims paying ability, are rated 
either at least as high as (i) the third highest Rating Category of each Rating Agency then 
maintaining a rating for the Qualified Swap Provider, or (ii) any such lower Rating Categories 
which each such Rating Agency indicates in writing to the Agency and the Trustee will not, by 
itself, result in a reduction or withdrawal of its rating on the Outstanding Bonds subject to such 
Qualified Swap that is in effect prior to entering into such Qualified Swap. 

Rating Agency shall mean S&P or Moody's and such other nationally recognize<;! 
securities rating agency as shall have awarded a rating to the Bonds at the request of the Agency. 
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Rating Category shall mean one of the generic rating categories of either Moody's or 
S&P without regard to any refinement or gradation of such rating by a numerical modifier or 
otherwise, 

Rating Confirmation shall mean written evidence· from each Rating Agency that no 
Outstanding Bond rating then in effect from such Rating Agency will be withdrawn, reduced or 
suspended solely as a result of an action to be taken as described or referred to therein. 

Rebate Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of this Indenture, 

Record Date shall mean, with respect to the Series 2008A Bonds, the fifteenth (l 5th
) day 

of the month immediately preceding an Interest Payment Date, 

Redemption Account shall mean the special trust account of the Bond Fund so 
designated, established pursuant to Section 5.1 of this Indenture. 

Redemption Price shall mean, with respect to any Bond or a portion thereof, the principal 
amount thereof to be redeemed in whole or in part, plus the applicable premium, if any, payable 
upon redemption thereof pursuant to such Bond or this Indenture. 

Related Security Documents shall mean all Security Documents other than this Indenture. · 

Representation Letter shall mean the Blanket Issuer Letter of Representations from the 
Agency and the Trustee to DTC. 

Reserved Rights shall mean, collectively, 

(a) the right of the Agency to exercise in its own behalf its rights under the 
Installment Sale Agreement with respect to the payment and/or collection of Additional 
Payments due to the Agency in its own behalf under the Installment Sale Agreement; 

(b) the right of the Agency in its own behalf to receive all Opinions of 
Counsel, reports, · financial statements, certificates, insurance policies, binders or 
certificates, or other notices or communications required to be delivered to the Agency 
under the Installment Sale Agreement; 

(c) the right of the Agency to grant or withhold any consents or approvals 
required of the Agency under the Installment Sale Agreement; 

(d) the right of the Agency to enforce or otherwise exercise in its own behalf 
all agreements of the School Parties with respect to ensuring that the Facilities shall 
always constitute a qualified "project" as defined in and as contemplated by the IDA Act 
and the Syracuse Schools Act; 

(e) the right of the Agency in its own behalf to enforce, receive Additional 
Payments payable under or otherwise exercise its rights under Sections 2.01, 2.03, 3.01, 
3.05, 3.06, 3.07, 3.08, 3.10, 4.03, 4.04, 4.05, 4.08, 4.09, 5.01, 5.02, 5.05, 6.12, 6.15, 7.03, 
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7.04, 7.05, 7.07, 7.08, 7.14, 7.16, 7.19, 8.0l(b), 8.0l(d), 8.02, 8.04, 8.07, 9.01, 10.08, 
10.16, 10.17 and 10.18 of the Installment Sale Agreement; 

(f) the right of the Agency to enforce the Environmental Compliance 
Agreement; and 

(g) the right of the Agency in its own behalf to enforce the Agency's 
Reserved Rights upon the occurrence of an Event of Default or an Event of 
Nonappropri ation. 

Responsible Officer shall mean, with respect to the Trustee, any officer within the 
corporate trust office of the Trustee, including any vice-president, any assistant vice-president, 
any secretary, any assistant secretary, the treasurer, any assistant treasurer or other officer of the 
corporate trust office of the Trustee customarily performing functions similar to those performed 
by any of the above designated officers, who has direct responsibility for the administration of 
the trust granted in this Indenture, and shall also mean, with respect to a particular corporate trust 
matter, any other officer to whom such matter is referred because of that officer's knowledge of 
and familiarity with the particular subject. 

S&P shall mean Standard & Poor's Ratings Services, a division of The McGraw-Hill 
Companies, Inc., a corporation organized and existing under the laws of the State, its successors 
and their assigns, and, if such corporation shall be dissolved or liquidated or shall no longer 
perform the functions of a securities rating agency, "S&P" shall be deemed to refer to any other 
nationally recognized securities rating agency designated by the Trustee, by notice to the other 
Notice Parties. · 

School Party or School Parties shall mean, collectively or severally, as applicable, the 
City, the SCSD and the JSCB. 

SCSD shall mean the City School District of the City of Syracuse, a school district o(the 
State of New York, acting by and through the Board of Education of the City School District of 
the City of Syracuse, and any body, board, authority, agency or other governmental agency or 
instrumentality which shall hereafter succeed to the powers, duties, obligations and functions 
thereof. 

Securities Depository shall mean any securities depository that is a clearing agency 
under federal law oper~ting and maintaining, with its participants or otherwise, a book-entry 
system to record ownership of book-entry interests in the Bonds, and to effect transfers of 
book-entry interests in the Bonds in book-entry form, and includes and means initially DTC. 

Security Documents shall mean, collectively, the Installment Sale Agreement, the 
Indenture, the Bond Insurance Policy and the Tax Compliance Certificate. 

Series shall mean all of the Bonds designated as being of the same series authenticated 
and delivered on original issuance in a simultaneous trapsaction, and any Bonds thereaaer 
authenticated and delivered in lieu thereof or in substitution therefor pursuant to this Indenture. 
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Series 2008A Bonds shall mean the Agency's $47,290,000 Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A, authorized, . issued, executed, 
authenticated and delivered under this Indenture. 

Special Record Date shall mean such date as may be fixed for the payment of defaulted 
interest in accordance with Section 2.2 of this Indenture. 

State shall mean the State of New York. 

State Aid Revenues shall have the meaning ascribed thereto· in the State Aid Trust 
Agreement. 

State Aid Trust Agreement shall mean the State Aid Trust Agreement, dated as of even 
date herewith, among the SCSD, the Depository Bank, the City and·the Trustee (and each other 
Series Trustee), and shall include any and all amendments thereof and supplements thereto 
hereafter made in conformity therewith. 

Supplemental Indenture shall mean any indenture supplemental to or amendatory of this 
Indenture,,executed and delivered by the Agency and the Trustee in accordance with Article XI 
of this Indenture. 

Tax Compliance Certificate shall mean, with respect to a Series of Bonds, the Tax 
Compliance Certificate of the School Parties and the Agency relating to such Series of Bonds. 

Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under this Indenture, and its successors in such capacity and their assigns 
hereafter appointed in the manner provided in this Indenture. 

Trust Estate shall mean all property, interests, revenues, funds, contracts, rights and other 
security granted to the Trustee under the Security Documents. 
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DESCRIPTION OF FACILITIES 

i. 
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INSTALLMENT SALE AGREEMENT (SERIES 2008 PROJECT) 

THIS INSTALLMENT SALE AGREEMENT (SERIES 2008 PROJECT), made and 
entered into as of March l, 2008 (this "Agreement"), by and among CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY, a corporate governmental agency constituting a 
body corporate and politic and a public benefit corporation of the State of New York, duly 
~rganized and existing under the laws of the _State of New York (the "Agency"), having its 
principal office at City Hall, Syracuse, New York 13202, CITY OF SYRACUSE, a municipal 
corporation, of the State of New York (the "City"), having its principal office at City Hall, 
Syracuse, New York 13202, CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE, a 
school district of the State of New York, acting by and through its Board of Education ("SCSD"), 
having its principal office at _______ , Syracuse, New York, a.nd SYRACUSE 
JOINT SCHOOL CONSTRUCTION BOARD, on behalf of itself, the City and the SCSD, 
established pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State of New York and an 
intermunicipal agreement dated as of April 1, 2004, between the City and SCSD ("JSCB"), 
having its principal office at City Hall, Syracuse, New York 13202: 

WlTNESSETH: 

WHEREAS, the New York State Industrial Development Agency Act, constituting 
Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of 
New York, as amended (the "Enabling Act") authorizes and provides for the creation of 

. industrial development agencies in the several counties, cities, villages and towns in the State of 
New York and empowers such agencies, among other things, to acquire, construct, reconstruct, 
lease, improve, maintain, equip and furnish land, any building or other improvement, and all real 
and personal properties, including but not limited to machinery and equipment deemed necessary 
in connection therewith, whether or not now in existence or under construction, which shall be 
suitable for manufacturing, warehousing, research, commercial,. industrial or civic purposes to 
the end that such agencies may be able to promote, develop, encourage, assist and advance the 
job opportunities, health, general prosperity and economic welfare of the people of the State of 
New York (the "State") and to improve their prosperity and standard of living; and 

•. WHEREAS, pursuant to and in accordance with the provisions of the Enabling Act, the 
Agency was established by Chapter 641 of the· l 979 Laws of New York, as amended (together 
with the Enabling Act, the "IDA Act'), for the beriefit of City and the inhabitants thereof; and 

WHEREAS, the Legislature of the State has determined that many of the existing school 
buildings of the SCSD are in need of substantial rehabilitation and reconstruction in order to 
improve the quality of education in the City; and 

WHEREAS, pursuant to Chapter 5 Part A-4 of the Laws of 2006 of the State (the 
"Syracuse Schools Act"), the City and the SCSD entered into an intermunicipal agreement dated 
as of April 1, 2004, pursuant to the General Municipal Law of the State and the charter of the 
City and established the JSCB to act as agent of the City, the SCSD or both to enter into 
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contracts with respect to a project as defined in and undertaken pursuant to the Syracuse Schools 
Act (as so defined, a "Project"); and 

WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in the City and thereby 
promote economically sound commerce and industry for the benefit of the City and its 
inhabitants; and 

WHEREAS, pursuant to the Syracuse Schools Act, a Project undertaken pursuant to the 
Syracuse Schools Act has been determined to be a qualified "project" under the IDA Act, wruch 
the Agency may finance and in which it may have a leasehold or license interest; and 

WHEREAS, to accomplish the purposes of the IDA Act, the Agency has entered into 
negotiations and has received a proper application from the JSCB, acting on behalf of the SCSD 
and the City, for the first phase of the Projects (the "Series 2008 Project") to be undertaken 
pursuant to the Comprehensive Syracuse District-Wide Reconstruction Master Plan of the 
SCSD's public schools (the "Program"), to induce the Agency to (a) acquire an interest in and 
(b) undertake ·(i) the rehabilitation and/or reconstruction of certain existing public schools 
(including additions to an existing school building and construction or reconstruction of athletic 
fields, playgrounds and other recreational facilities for such existing school buildings and/or the 
acquisition and installation of all Equipment (as defined herein) necessary and attendant to and 
for the use of such existing school building) of the City and· the SCSD located within the City 
(collectivyly, the "Facilities"), at the sites listed in Exhibit A attached hereto and made a part 
hereof, and (ii) the financing thereof; and 

WHEREAS, the Agency has determined that the financing of the costs of the 
Series 2008 Project will assist the SCSD and the City in improving· the quality of education in 
the City and thereby effectuate its public purposes for the benefit of the inhabitants of the City; 
and 

WHEREAS, as a result of such' negotiations, the JSCB has requested the Agency to issue 
its revenue bonds from time to time in one or more Series through multiple indentures of trust in 
an aggregate principal amount not to exceed $180,000,000 to effect such financing; and 

WHEREAS, the Agency adopted a resolution on March 4, 2008, authorizing th.e 
issuance of its revenue bonds to effect the financing of the Facilities, the acceptance.of a license 
and bill of sale in and to the Facilities by the Agency from the City and the SCSD, .the 
appointment of the JSCB as agent of the Agency to complete the Series 2008 Project and the sale 
of the Agency's interests in and to the Facilities pursuant to this Agreement to the City and the 
SCSD; anti 

WHEREAS, in order to finance .a portion of the costs of the F,acilities, in furtherance of 
the Program and for incidental and related costs and to provide funds to pay the costs and 
expenses of the issuance of the Series 2008A Bonds described herein, the Agency has authorized 
the issuance of its School Facility Revenue Bonds (Syracuse City School District :Project), 
Series 2008A in the aggregate principal amount of $4.7,290,000 (the "Series 2008A Bonds"), 
pursuant to the IDA Act, the Syracuse Schools Act, a resolution of the members of the Agency 
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adopted on March_, 2008 and an Indenture of Trust (Series 2008 Project), dated as of even 
date herewith (as the same may be amended or supplemented, the "Indenture"), between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"); and · 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non-cancel.able financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 
by ** (the "Bond Insurer"), which Bond Insurance Policy will provide for the prompt payment 
of the principal of, interest and Sinking Fund Installments on the Series 200 8A Bonds when due, 
to the extent that the Trustee has not received sufficient funds for such payment; and 

WHEREAS, the City and the SCSD have granted to the A'gency a license in and to the 
existing school buildings and existing school building sites comprising the Facilities and, 
pursuant to a bill of sale, conveyed their respective interests in the Equipment to the Agency; and 

WHEREAS, the Agency will appoint the JSCB as its agent pursuant to this Agreement 
for the purpose of completing the Series 2008 Project; and 

WHEREAS, the Agency will sell its interest in the Facilities to the City and the SCSD 
pursuant to this Agreement; and 

WHEREAS, it is contemplated that the Agency or other public entity will issue 
additional series of its bonds from time to time under separate indentures of trust to finance all or 
a portion of the costs of additional public school facilities as part of the Pro gram;_ and 

WHEREAS, concurrently with the execution hereof, the SCSD and the City entered into 
an State Aid Trust Agreement, dated as of even date herewith (the "State Aid Trust Agreement"), 
with Manufacturers and Traders Trust Company, Buffalo, New York, acting as Depository Bank, 
and the Trustee, to provide for, among other things, the payment of all State Aid Revenues (as 
defined therein) into the State Aid Depository Fund (also as defined therein) maintained with the 
Depository Ban1c for periodic transfer to the Bond Fund and equivalent fund established under 
each Series Indenture (including the Indenture) toward payment of the Series 2008A Bonds and 
each other series of Project Bonds (as defined herein) issued under a Series Indenture, and, to the 
extent of any deficiency therein, to the Debt Service Reserve Fund and equivalent fund, if any, 
established under a Series Indenture (including the Indenture), and the balance to the General 
Fund (also as defined therein); and 

WHEREAS, pursuant to the Syracuse Schools Act, in the event that the City or the 
SCSD shall fail to make a payment due under this Agreement or any other Series Facilities 
Agreement (as defined herein), the Agency (or the related SeFies Trustee acting on its behalf) 
shall so certify the amount not paid to the State Comptroller who shall thereupon withhold such 
amount from any state aid payable to the SCSD or the City for the SCSD and immediately pay 
over same to the Agency (pr such related Series Trustee); and 

WHEREAS, all events, conditions and actions necessary and required-by the laws of the 
State of New York in connection with or which are conditions precedent to the due authorization, 
execution and delivery of this Agreement have happened, occurred and been taken by the 
Agency, the City, the SCSD and the JSCB; 
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NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows 
(provided that in the performance of the agreements of the Agency herein contained, any 
obligation it may incur for the payment of money shall not create a debt of the State of 
New York or a general obligation of the City, and the State of New York shall not be liable on 
any obligation so incurred, but any such obligation shall be payable solely out of the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities, 
including moneys received under this Agreement). 
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ARTICLE I. 

DEFINITIONS AND CONSTRUCTION 

Section 1.1. Definitions. Terms not otherwise defined herein shall have the same 
meanings as used in the Indenture or the State Aid Trust Agreement hereinbelow defined. The 
following terms shall have the respective meanings in this Agreement: 

Additional Facilities shall mean any public school buildings of the City and/or the SCSD 
as shall after the Closing Date become subject to a Series Facilities Agreement other than this 
Agreement; provided, however, that to the extent that only items of machinery, equipment, 
furniture, furnishings or fixtures located within a public school building owned by the City 
and/or the SCSD shall be financed in whole or in part from a -Series of Project Bonds, then 
"Additional Facilities" shall mean only such items so financed and all replacements, repairs or 
additions thereto. 

Additional Payments shall mean all amounts payable by the SCSD and/or the City under 
this Agreement, other than for Installment Purchase Payments. 

Agency shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation 
of the State, duly organized and existing under the laws of the State, and any body, board, 
authority, agency or other governmental agency or instrumentality which shall hereafter succeed 
to the powers, duties, obligations and functions thereof. 

Agreement shall mean this Installment Sale Agreement (Series 2008 Project), dated as of 
March 1, 2008, among the Agency, the City, the SCSD and the JSCB, on behalf of itself, the 
City a.I).d the SCSD, and shall include any and all amendments and supplements hereto hereafter 
made in conformity herewith and with the Indenture. 

Agreement Term shall mean the duration of this Agreement, as specified in Section 2.2 
hereof. 

Architect shall mean ------------

Authorized Representative shall mean (i) in the case of the Agency, the Chairman, Vice 
Chairman, or Secretary of the Agency, or any officer or employee of the Agency authorized to 
perform specific acts or to discharge specific duties, (ii) in the case of the Program Manager, the 
President, any Vice President, the Treasurer or any Assistant Treasurer of the Program Manager, 
or any officer or employee of the Program Manager authorized to perform specific acts or to 
discharge specific duties, (iii) in the case of the SCSD, the Superintendent of the SCSD, the 
President of the Board of Education of the SCSD or any other officer or employee of the SCSD 
authorized to so act, and (iv) in the case of the JSCB, the Chairperson or any other representative 
or agent authorized by the JSCB to so act; provided, however, that in each case for which a 
certification or other statement of fact or condition is required to be submitted by an Authorized 
Representative to any Person pursuant to the terms of this Agreement, such certificate or 
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statement shall be executed only by an Authorized Representative in a position to know or to 
obtain knowledge of the facts or conditions that are the subject of such certificate or statement. 

Base Installment Purchase Payments shall mean those installment purchase payments 
payable by the City and SCSD pursuant to Section 4.1 (a) hereof. 

Base Installment Purchase Payment Date shall mean, in the case of the Series 2008A 
Bonds, May l of each year commencing May 1, 2009, aJl as set forth in Schedule A to this 
Agreement. 

. . 
Bill of Sale to .Agency shall mean the Bill of Sale (Series 2008 Project) dated as of 

March 1, 2008 and delivered on the Closing Date from the SCSD and the City to the Agency 
conveying an interest in all items of Equipment. 

Bill of Sale to City and SCSD shall mean the Bill of Sale (Series 2008 Project) from the 
Agency to the City and the SCSD conveying all of the Agency's interest in the Facility to the· 
City and the SCSD, substantially in fae form attached as Exhibit A to this Agreement. 

Board of Education shall mean the Board of Education of the City School District of the 
City of Syracuse. 

Bonds shall mean the Series 2008A Bonds and any Series of Additional Bonds issued 
under the Indenture. 

Central Tech Project shall mean the construction of an addition to, and rehabilitation of, 
the Institute of Technology at Syracuse Central and the acquisition and installation therein of 
Equipment, the costs of which are being financed by the Series 2008A Bonds. 

Cit:x shall mean the City of Syracuse, New York. 

City Engineer shall mean the Person appointed by the Mayor pursuant to the City Charter 
as City Engineer. 

Closing Date shall mean the date of the original issuance and delivery of the 
Series 2008A Bonds. 

Code shall mean the Internal Revenue Code of 1986, as amended, including the 
regulations thereunder. 

Construction Contract shall mean one or more contracts procured by the JSCB on behalf 
of the City and the SCSD in consultation with the City Engineer and the Program Manager and 
in accordance with Section 103 of tJ1e New York General Municipal Law or the Syracuse 
Schoo ls Act with contractors for the work and materials required to complete ·the Facilities. 

County shall mean Onondaga County, New York. 
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Depository Bank shall mean Manufacturers and Traders Trust Company·, Buffalo, 
New York, acting as depository bank pursuant to the State Aid Trust Agreement, and shall 
include its successors and assigns. 

Design Phase shall mean the design and preparation of Plans and Specifications for the 
construction, reconstruction, rehabilitation and equipping of the Blodgett School, the Shea 
Middle School, the H.W, Smith Elementary School, the Clary Middle School, the Dr. Weeks 
Elementary School and the Fowler High School. 

Environmental Compliance Agreement shall mean the Environmental Compliance and 
Indemnification Agreement, dated as of even date herewith, from the SCSD and the City for the 
benefit of the Agency, as amended or supplemented. 

Equipment shall mean all items of machinery, equipment, furniture, furnishings and 
fixtures necessary or attendant to the use o~ a Facility, 

Event of Default or event of default shall mean an "event of default" described in 
Section 8.1 of this Agreement. 

Event of Nonappropriation- shall mean the failure by the City or the SCSD to pay or cause 
to be paid, when due, the Installment Purchase Payments or Additfonal Payments to be paid 
hereunder, as a result of (i) the failure by the SCSD to include in the annual SCSD bt1dgel 
submitted to the Mayor of the City llne items for the Installment Purchase Payments or 
Additional Payments to be paid hereunder or to approve such payments after appropriation by 
the City therefor; (ii) the failure by the City to approve the annual SCSD budget containing line 
items for the Installment Purchase Payments or Additional Payments to be paid hereunder and 
thereby appropriate funds for the payment thereof; or (iii) the failure by the SCSD to approve 
payment of Installment Purchase Payments or Additional Payments after appropriation by the 
City therefor, 

Facility or Facilities shall mean, as applicable, each existing school building owned by 
the City and/or the SCSD and described in the Description of Facilities in Exhibit A attached 
hereto and made a part hereof, including the land upon which such school is localed and all 

· rights or interests therein or appertaining thereto, together with all structures, buildings, 
foundations, related facilities, fixtures and other improvements now or at any time made, erected 
or situated thereon (including the improvements made pursuant to Section 3.1 hereof and the 
Construction Contracts), and all replacements, improvements, extensions, substitutions, 
restorations, repairs or additions thereto, together with all items of Equipment located and used 
therein from time to time; provided, however, that (y) to the extent that only items of Equipment 
or fixtures located within an existing school building owned by ·the City and/or the SCSD shall 
be financed in whole or in part from the proceeds of the Series 2008A Bonds, then "Facility" 
shall mean only such items so financed and all replacements, repairs or additions thereto, and 
(z) to the extent that an item of property constituting a fixture located at an existing school 
building is financed in whole or in part from the proceeds of the Series 2008A Bonds, and such 
existing school building shall not otherwise itself be included within the Facilities subject to the 
License and this Agreement, then such fixture shall be deemed property severable from the 
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remainder of the existing school building and thereby subject to the License and to this 
Agreement. . 

Fiscal Year shall mean a year commencing on July 1 and ending on the next succeeding 
June 30. · 

· Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as of even date 
herewith, between the Agency and the Trustee, as from time to time amended or supplemented 
by Supplemental Indentures in accordance with Article XI of the Indenture. 

Installment Purchase Payments shall mean, collectively, the Base Installment Purchase 
Payments and the Reserve Payments, 

· l"ntermunicipal Agreement shall mean the intermunicipal agreement dated as of April 1, 
2004, between the City and SCSD, as amended or supplemented. 

License shall mean the License Agreement (Series 2008 Project), dated as of even date 
herewith, between the City and the SCSD, as licensor, and the Agency, as licensee, with respect 
to the Facilities, as amended or supplemented. 

Net Base Facilities Agreement Payment shall mean the Base Installment Purchase 
Payment as reduced by any credits from amoµnts available in the Bond Fund. 

Permitted Encumbrances shall mean and include: 

(i) undetermined liens and charges incident to construction or maintenance, and liens 
and charges incident to construction or maintenance now or hereafter filed on record which are 
being contested in good faith and have not proceeded to judgment; 

(ii) the liens of taxes and assessments which are not delinquent; 

(iii) the liens of taxes and assessments which are delinquent but the validity of which 
is being contested in good faith unless thereby any of the affected Facility or the interest of the 
City or the SCSD therein may be in danger of being lost or forfeited; 

(iv) minor defects and irregularities in the title to any Facility which do not in the 
aggregate materially impair the use of the affected Facility for the purposes for which it is or 
may reasonably be expected to be held; 

(v) easements, exceptions or reservations for the purpose of pipelines, telephone 
lines, telegraph lines, power lines and substations, roads, streets, alleys, highways, railroad 
purposes, drainage and sewerage purposes, dikes, canals, laterals, ditches, the removal of oil, 
gas, coal or other minerals, and other like purposes, or fqr the joint or common use of real 
property, facilities and equipment, which ~o not materialJy impair the use of the affected Facility 
for the purposes for which it is or may reasonably be expected to be held; 

(vi) rights reserved to or vested in any municipality or governmental or other public 
authority to control or regulate or use in any manner any portion of a. Facility which do not 
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materially impair the use of the affected Facility for the purposes- for which it is or may 
reasonably be expected to be held; 

(vii) any obligations or duties affecting any portion of a Facility of any municipality or 
governmental or other public authority with respect to any right, power, franchise, grant, license 
or permit; 

(viii) present or future valid zoning laws or ordinances; 

(ix) this Agreement, the Indenture and the License; 

(x) · the liens of any Series License, Series Facilities Agreement or Series Indenture; 
and 

(xi) any other lien which, in the opinion of counsel to the City delivered and addressed 
to the Agency, the Bond Insurer and the Trustee, will not have a material adverse effect upon the 
obligations of the School Parties under this Agreement. 

Plans and Specifications shall mean, as to a particular Facility, the plans and 
specifications for the construction, reconstruction, rehabilitation and/or equipping of such 
Facility, prepared by the Architect and approved by the City, the SCSD and the State Education 
Department, including site plans, as the same may be amended from time to time, 

Program Manager mcans.Gilbane Building Company, a ______ _ 

Program Manager Agreement shall mean the Program Manager Agreement, dated 
December 5, 2007, between the JSCB, on its own behalf and as agent'for the City and SCSD, 
and the Program Manager, pursuant to which the Program Manager has undertaken to manage 
the Series 2008 Project, as the same may be amended and supplemented from time to time in 
accordance therewith. 

Project shall have the meaning assigned to such term by the Syracuse Schools Act. 

Project Bonds shall mean the Bonds and any series of bonds of the Age_ncy or any other 
public entity issued under a Series Indenture to finance all or a portion of the costs of a Project. 

Project Documents shall mean, collectively, the Security Documents, the License, the 
Bill of Sale to Agency, the State Aid Trust Agreement, the Program Manager Agreement, the 
Intermunicipal Agreement and the Environmental Compliance Agreement. 

Reserve Payments shall mean those payments payable by the City and SCSD pursuant to 
Section 4.1 (b) hereof. 

Reserved Rights shall have the meaning assigned to that term under the Indenture. 

School Part)'. or School Parties shall mean, collectively or severally, as applicable, the 
City, the SCSD and the JSCB. 
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SCSD shall mean the City School District of the City of Syracuse, a school district of the 
State of New York, acting by and through the Board of Education of the City School District of 
the City of Syracuse, and any body, board, authority, agency or other governmental agency or 
instrumentality which shall hereafter succeed to the powers, duties, obligations and functions 
thereof. 

Series FaciJities Agreement shall mean this Agreement and each other installment sale 
agreement or facilities lease agreement pursuant to which the Agency or other public entity shall 
sell, lease or sublease Additional Facilities to the City and the SCSD, appoint the JSCB as its 
agent for purposes of completion of such Additional Facilities, and the City and SCSD shall be 
obligated to make installment purchase payments or rental payments, as applicable, with respect 
to a Series of Project Bonds upon terms substantively comparable to that provided in Article IV 
of this Agreement. 

Series Indenture shall mean, collectively, the Indenture and each other indenture of trust 
or bond resolution pursuant to which a Series of Project Bonds shall be issued to finance all or a 
portion of the costs of a Project. 

Series License shall mean the License and each other lease or license agreement by the 
City and/or the SCSD to the Agency or other public entity of Additional Facilities to be financed 
in whole or in parl with a Series of Project Bonds. 

Series 2008A Bonds shall mean the $47,290,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A of the Agency issued, executed, 
authenticated and delivered under the Indenture. 

Series 2008 Project shall mean the design, construction, rehabilitation, reconstruction and 
equipping of each Facility in accordance with the related Plans and Specificatio·ns and includes 
the Central Tech Project, the Design Phase and the construction, rehabilitation, reconstruction 
and equipping of the remaining Facilities. 

Series Trustee shall mean the Trustee and each financial institution acting as Trustee 
under a Series Indenture (other than the Indenture). 

State shall mean the State of New York. 

State Aid Trust Agreement shall mean the State Aid Trust Agreement, dated as of even 
date herewith, among the SCSD, the City, the Depository Bank and the Trustee (and any Series 
Trustees), and shaJJ include any and all further amendments or restatements thereof and 
supplements thereto hereafter made in conformity therewith and with the Indenture. 

Syracuse Schools Act shall mean Chapter 58 Part A-4 of the Laws of 2006 of the State, 
as the same may be further amended from time to time. · 

Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under the Indenture, and its successors in such capacity and their assigns 
hereafter appointed in the manner provided in the Indenture. 
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Yield shall have the meaning set forth for such term in the Tax Compliance Certificate. 

Sectiop 1.2. Construction. In this Agreement, unless the context otherwise requires: 

The terms "hereby," "hereof," -~'hereto," "herein," "hereunder" and any similar terms, as 
used in this Agreement, refer to this Agreement, and the term. "hereafter" shall mean af1er, and 
the term "heretofore" shall mean before, the Closing Date. 

Words of the masculine gender shall mean and include correlative words of the feminine 
and neuter genders and words importing the singular number shall mean and include the· plural 
number and vice versa. 

Words importing persons shall include firms, associations, partnerships (including 
limited partnerships), limhed liability companies, trusts, corporations and other legal entities, 
including public bodies, as well as natural persons. 

Any headings preceding the texts of the several Articles and Sections of this Agreement, 
and any table of contents appended to copies.l1ere0f, shall be solely for convenience of reference 
and shall not constitute a part of this Agreement, nor shall they affect its meaning, construction 
or effect. /' 
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ARTICLE II 

SALE OF FACILITIES; AGREEMENT TERM 

Section 2.1. Sale of the Facilities, The Agency hereby sells to the City and the SCSD, 
and the SCSD and the City hereby purchase from the Agency (both sale and purchase to be 
effeqtive on the Closing Date), the Agency's interest in the existing school buildings and existing 
school building sites comprising the Facilities and the Equipment in their "as is," ''where is" and 
"subject to all faults condition" and upon and subject to the terms and conditions herein set forth. 
The SCSD shall at all times during the Agreement Term occupy, maintain, use and operate each 
of the Facilities, or cause each of the Facilities to be maintained, occupied, used and operated, 
(a) in the same manner as existing school buildings owned by the City and operated and 
maintained by the SCSD as of the date hereof and (b) as a "project" in accordance with the 
provisions of the Syracuse Schools Act and.the IDA Act and for the general purposes specified 
in the recitals to this Agreement. The SCSD shall not occupy, use or operate any of the Facilities 
or allow any of the Facilities or any part thereof to be occupied, used or operated for any 
unlawful purpose or in violation of any certificate of occupancy affecting any of the Facilities or 
which may constitute a nuisance, public or private. 

Section 2.2. Agreement Term. The Agreement Term shall commence on March , 
2008, and shall expire on midnight (New York City time) on May 1, .20_ (but in no event 
sooner than the date upon which the Bonds shall cease to be Outstanding and the lien of the 
Indenture shall have been discharged) or such earlier date as the Bonds shall cease to be 
Outstanding and all amounts payable by the SCSD and/or the City hereunder have been paid in 
full. The Agency hereby delivers to the SCSD and the SCSD hereby accepts sole and exclusive 
possession of the Facilities, subject to the tenns and conditions herein set forth. The Agency 
makes no representations whatsoever in connection with the condition of any of the Facilities, 
and the Agency shall not be liable for any defects therein. 

Section 2.3. Termination of License, 

(a) The Agency's interest in the Facilities shall be conveyed (subject to the terms of 
the Security Documents) from the Agency to the SCSD and the City upon the date of completion 
or abandonment of the Series 2008 Project as evidenced by the certificate of the JSCB delivered 
pursuant to Section 3 .1 (j) hereof. · 

(b) The sale and conveyance of the interest in and to the Facilities shall be effected by 
the delivery by the Agency to the SCSD and the City of the Notice of Termination of License to 
the SCSD and the City (in substantially the form attached hereto as Exhibit and by this 
reference made a part hereof) and the Bill of Sale to City and SCSD (in substantially the form 
attached hereto as Exhibit and by this reference made a part hereof). 

( c) The SCSD and the City agree to prepare the Notice of Termination of License and 
Bill of Sale to City and SCSD and to forward same to the Agency at least thirty (30) days prior to 
the date that the Facilities or any portion thereof is to be conveyed to the SCSD and the City. 
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(d) Each of the SCSD and the City hereby agrees to pay all expenses and taxes, if 
any, applicable to or arising from the transfer contemplated by this Section 2.3. 

( e) This Agreement' shall survive the transfer of the Agency's interest in the Facilities 
to the SCSD and the City pursuant to this Section 2.3 and shall remain in full force and effect 
until all of the principal of, and interest and premium, if any, on the Bonds and all other sums 
payable by the SCSD and/or the City under the Project Documents shall have been paid in full, 
and thereafter the obligations of the School Parties shall survive as set forth in Section 4.3 
hereof. 

(f) Upon the payment in full of all indebtedness under or secured by this Agreement 
or the other Project Documents, and notwithstanding the survival of certain obligations of the 
School Parties as described in Section 4.3 hereof~ th(;: Agency and the Trustee shall upon the 
request of the SCSD and the City execute and deliver to the SCSD and the City such documents 
as the SCSD and the City may reasonably request, in recordable form if so requested, to evidence 
the termination and release of all Liens grant~d to the Agency and the Trustee under the Project 
D6ct1ments. 
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ARTICLE III 

SERIES 2008 PROJECT AND ISSUANCE OF SERIES 2008A BONDS 

Section 3.1. The Series 2008 Project. 

(a) Pursuant to the License and the Bill of Sale to the Agency, respectively, 
the City and the SCSD have vested the Agency with a valid license in and ·to the Facilities and 
title to the Equipment, which interest and title the Agency is hereby selling to the SCSD, subject 
to the terms and conditions herein set forth. 

(b) As promptly as practicable after receipt of the proceeds of sale of the 
Series 2008A Bonds and out of said proceeds of sale, the JSCB will proceed as agent for and on 
behalf of the Agency to effect the construction, rehabilitation, reconstruction, and/or equipping 
of the Central Tech Project and the completion of the Design Phase, the costs thereof to be paid 
from the proceeds of sale of the Series 2008A Bonds deposited in the Project Fund established 
under the Indenture. The JSCB reasonably believes that the Central Tech Project pursuant to the 
applicable Plans and Specifications will allow for use of each Facility for its intended purposes. 
The JSCB agtees that it will use its best efforts to cause the Central Tech Project and the Design 
Phase to be completed as soon as may be practicable, delays incident to strikes, riots, acts of 
God, the public enemy or any delay beyond its reasonable control only excepted. The City and 
the SCSD agree that no delay in the completion of the Central Tech Project or the Design Phase 
shall be the basis for any diminution in or postponement of the amounts payable hereunder by 
the City and the SCSD. In order to effect management of such work, the JSCB has entered into 
the Program Manager Agreement and within thirty (30) days after the Closing Date will enter 
into one or more Construction Contracts for completion of the Central Tech Project in 
accordance with the applicable Plans and Specifications and construction schedule approved by 
the City and SCSD. The Program Manager Agreement, each Construction Contract and each 
other agreement, ·contract, purchase order or other obligation entered into by the JSCB as agent 
for the Agency shall expressly provide that the Agency shall have no liability thereunder, except 
to the extent of proceeds from the sale of the Series 2008A Bonds which may be available 
therefor. Within thirty (30) days after the Closing Date, the JSCB shall enter into contracts with 
one or more architects or engineers licensed in the State for completion of the Design Phase. 
The Agency shall not be liable in any manner for payment or otherw_ise to any contractor, 
subcontractor, laborer or supplier of materials in connection with the purchase of any materials 
to be incorporated into a Facility or Facilities, except to the extent and solely from the proceeds 
of sale of the Series 2008A Bonds. In the event that moneys in the Project Fund are not 
sufficient to pay the costs necessary to complete the work with respect to the Central Tech 
Project or the Design Phase in full, none of the JSCB, the City or the SCSD shall be entitled to 
any reimbursement therefor from the Agency, the Bond Insurer, the Trustee or the Holders of 
any of the Series 2008A Bonds, nor shall the City and SCSD be entitled to any diminution·of the 
Installment Purchase Payments or Additional Payments to be made under this Agreement. 

(c) As between the Agency and the JSCB, the JSCB, acting specifically as 
agent for the benefit of the Agency, shall be responsible for_ the letting and supervision of 
contracts for the construction, rehabilitation, reconstruction and equipping of a Facility,. 

SYLIBO! \603396\i - 14 -



acceptance of a completed Facility or parts thereof, and all other matters incidental thereto. All 
contractors, rnaterialmen, vendors, suppliers and other companies, firms or persons furnishing 
labor, services, equipment, furnishings or materials for or in connection with the work with 
respect tc:i a Facility shall be designated by the JSCB, either on its own or as agent for the 
Agency. 

(d) In order to- accomplish the purposes of the Agency, and to assure the 
effectuation of the Series 2008 Project in conformity with the Plans and Specifications, the 
School Parties have undertaken to proceed with the design of the Central Tech Project, all either 
on their own or, in the case of the .TSCB, as agent for the Agency. 

(e) As between the Agency on the one hand, and the School Parties on the 
other hand, the School Parties shall pay (i) all of the costs and expenses in connection with the 
preparation of any instruments of conveyance and transfer of an interest in the Facilities to the 
Agency pursuant to the License and Bill of Sale to Agency, the delivery of any instruments and 
documents and their filing and recording, if required, (ii) l:)ll taxes arid charges payable, if any, in • 
connection with such conveyance and transfer, or attributable to periods prior to such 
conveyance and transfer, and (iii) all expenses or claims incurred in connection with the 
Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds. 

(f) None of the School Parties will terminate the Intermunicipal Agreement or 
be excused from performing its obligations thereunder for any cause including, without limiting 
the generality of the foregoing, any acts or circumstances that may constitute failure of 
consideration, failure of title, or frustration of purpose, or any damage to or destruction of any of 
the Facilities, or the taking by eminent domain of title to or the right of temporary use of all or 
any part of any of the Facilities, or the failure of the Agency to perform and observe any 
agreement or covenant, whether expressed or implied, or any duty, liability or obligation arising 
out of or in connection with this Agreement. The City and the SCSD covenant and agree to 
continue the Intermunicipal Agreement for its entire term and such additional terms as shall be 
require to complete the Series 2008 Project. The City and SCSD acknowledge that pursuant to 
the Syracuse Schools Act, all contracts, agreements and obligations of the JSCB are entered into 
and made on behalf of the City and the SCSD and in the event that the JSCB shall cease to exist 
for any reason whatsoever during the term of this Agreement, this Agreement, the Program 
Manager Agreement and any other contract, agreement or obligation of the JSCB relating to the 
Facilities shall remain jn full force and effect and the City and SCSD shall stand jointly in the 
place and stead of the JSCB thereunder. 

(g) The JSCB covenants that, at all times as it shall be effecting the work of 
the Series 2008 Project, it will comply with all laws, acts, rules, regulations, permits, orders and 
requirements lawfully made, of any Federal, · State, legislative, executive, administrative or 
jlldicial body, commission or office exercising any power of regulation or supervision over such 
work or over the manner of construction or operation thereof and with the conditions and 
requirements of all policies of liability insurance. as provided in Section 5,5 of this Agreement. 
Upon completion of the work with respect to a Fac_ility, the JSCB will promptly obtain or cause 
to be obtained all required occupancy and operation permits, authorizations and licenses from 
appropriate authorities, if any be required, authorizing the occupancy, operation and use of such 
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Facility for the purposes contemplated by this Agreement and shall furnish copies of same to the 
Trustee immediately upon receipt thereof. · 

(h) The JSCB further covenants that all contracts entered int'o by the JSCB for 
the Series 2008 Project in connection with the design, construction, rehabilitation, reconstruction 
and/or equipping of a Facility shall (i) be made in accordance with applicable law, including, but 
not limited to, the Syracuse Schools Act; (ii) contain a provision that the design and construction 
standards therefor shall be subject to the review and approval of the New York State Education 
Department; and (iii) contain a provision that the contractor shalJ furnish a labor and material 
bond guaranteeing prompt payment of moneys that are due to all persons furnishing labor or 
materials pursuant to the related contract and a performance bond, complying with New York 
General Municipal Law § 103-f. 

(i) The JSCB covenants to cause its contractors, architects, consultants and 
others with whom it contracts with respect to the design, construction, rehabilitation, 
reconstruction, and/or equipping of a Facility, to provide liability insurance coverage against all 
forms of risk which are appropriate, including general and professional liability insurance 
normally associated with the type and nature of the service, product or combination thereof, 
contracted to be provided by such contractors, architects, consultants and others, and to name the 
Agency as an additional insured as its interest may appear. The JSCB shall promptly deliver to 
the Agency appropriate certificates of insurance evidencing the amount and scope of all liability 
insurance provided by each contractor, architect, consultant or other· person pursuant to a 
contract with the JSCB with respect to the design, construction, rehabilitation, reconstruction, 
equipping, operation, maintenance and/or repair or otherwise providing work with respect to a 
Facility. 

U) Upon the completion or abandonment by. the JSCB of .the Series 2008 
Project or any portion thereof, the. JSCB shall deliver a certificate of an Authorized 
Representative of the JSCB approved by the City Engineer to the Agency and the Trustee to such 
effect. · 

(k) The City agrees to keep a.nd make open to public inspection copies of all 
payment and performance bonds required by the Syracuse Schools Act and Section 3 .1 (h) 
hereof. 

Section 3,2, Project Fund, 

(a) The Agency has in the indenture authorized and directed the Trustee to 
make payments from the Project Fund from time to time to pay the cost of the construction, 
rehabilitation, reconstruction, and/or equipping of a Facility upon receipt of a requisition signed 
by an Authorized Representative of the JSCB, and approved by the City Engineer, in the form set 
forth in the Indenture, provided, however, that for so long as an Event of Default shall exist, no 
such requisition shall be honored without the prior written consent of the Bond Insurer. 

(b) The date of completion of the work for a Facility shall be evidenced to the 
Agency and the Trustee by a certificate of the JSCB executed by an Authorized Representative 
of the JSCB and approved by the City Engineer stating, except for any costs not then· due arid 
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payable or the liability for payment of which is being contested or disputed in good faith by the 
JSCB (i) the date of completion of such work; (ii) that the related Facility has been completed 
substantially in accordance with the Plans and Specifications and all labor, services, Equipment, 
materials and supplies used therefor have been paid for; (iii) that all other facilities necessary in 
connection with such Facility have been completed and· all costs and expenses incurred in 
connection therewith have been paid; (iv) that all property of such Facility is subject to this 
Agreement; (v) that, in accordance with all applicable laws, regulations, ordinances and 
guidelines, such Facility has been made ready for occupancy, use and operation for its intended 
purposes; (vi) the amount, if any, required in his opinion for the payment of any remaining part 
of the costs with respect tci such Faqility; and (vii) the amount of the proceeds of the 
Series 2008A Bonds, including the investment earnings thereon, expended with respect to such 
Facility. The foregoing certificate shall be accompanied by a certificate executed by an 
Authorized Representative of the City certifying as to the determination of the Rebate Amount as 
provided in the Tax Compliance Certificate and the Indenture. Notwithstanding the foregoing, 
such certificate shall state (x) that it is given without prejudice to any rights of the Agency, the 
Trustee or the School Parties against third parties which exist at the date of such certificate or 
which may subsequently come into being, (y) that it is given only for the purposes of this Section 
and Section 5.2 of the Indenture, and (z) that no Person other than the Agency and the Trustee 
may benefit therefrom. Such certificate of the Authorized Representative of the JSCB shall be 
accompanied by (i) a temporary or permanent certificate of occupancy and any and all 
permissions, approvals, licenses or consents required of governmental authorities for the 
occupancy, operation and use of the completed Facility for the purposes contemplated by this 
Agreement and the Syracuse Schools Act; (ii) a certificate of the JSCB executed by an 
Authorized Representative of the JSCB and approved by the City Engineer that all costs of the 
completed Facility have been paid in full, together with rele<1ses of mechanics' liens by all 
contractors and materialmen who supplied work, labor, services, machinery, equipment, 
materials or supplies in connection with such Facility (or, to the extent that any such costs shall 
be the subject of a bona fide dispute in excess of $100,000, evidence to the Trustee that such 
costs have been appropriately bonded or that the JSCB shall have or caused to be posted a surety 
or security at least equal to the amount of such costs); and (iii) such additional documentation, if 
any, as required by the Indenture. 

. Section 3.3. Cooperation in Furnishing Documents. The JSCB agrees to furni.sh to 
the Trustee any do·cuments that are required to effect payments out of the Project Fund in 
accordance with Section 3.2 hereof. Such obligation is subject to any provisions of the Indenture 
requiring additional documentation with respect to such payments and shall not extend beyond 
the moneys in the Project Fund available for payment under the terms of the Indenture. 

Section 3.4. Default in Contractors' Performance. In the event of default of any 
contractor or subcontractor under any contract made in connection with a particular Facility or 
Facilities, each School Party will exhaust its_ remedies against the contractor or subcontractor so 
in default and against each surety for the performance of such contractor. Any amounts 
recovered by way of damages, refunds, adjustments or otherwise in connection with the 
foregoing shall be paid into the Project Fund. 

Section 3.5. Issuance of Bonds. Contemporaneously with the execution and deJivery 
of this Agreement, the Agency will sell and deliver the Series 2008A Bonds in the aggregate 
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principal amount of $47,290,000 under and pursuant to a resolution adopted by the Agency on 
March 4, 2008, authorizing the issuance of the S~ries 2008A Bonds under and pursuant to the 
Indenture for the purpose-of financing Project Costs of the Central Tech Project and the Design 
Phase. After the Closing Date, it is contemplated that Additional Bonds will be issued to finance 
the remaining Project Costs of the Series 2008 Project and for the other purposes set forth in 
Section.2. 7 of the Indenture. It is contemplated that, thereafter, additional Series of Project 
Bonds may be issued from time to time pursuant to separate Series Indentures to finance the 
costs of construction, rehabilitation, reconstruction, and/or equipping of Additional Facilities 
pursuant to Phases II through .IV of the Program. That portion of the proceeds of sale of the 
Bonds deposited in the Project Fund shall be applied to the payment of Project Costs in 
accordance with the provisions of the Indenture. 

Section 3.6. [Reserved]. 

Section 3.7. Expenses Chargeable to _the JSCB. As between the Agency on the one 
hand, and the School Parties on the other hand, the School Parties shall pay or cause to be paid 
all expenses or other costs incurred in connection with the Series 2008 Project, including, but not 
limited to: 

(a) all charges incurred in connection with the preparation, delivery, filing, 
recording (if required) or effectuation of any instruments of conveyance or transfer 
required by this Agreement, the License, Bill of Sale to Agency, the Program Manager 
Agreement, the Construction Contracts, the Indenture or any other Project Document; 

(b) any closing costs or costs relating to issuance of a Series of Bonds other 
than those costs referenced in paragraph (i) above; · 

(c) all lawful claims which might or could if unpaid become a lien or charge 
on any of the Facilities; 

( d) all pre-closing and post-closing taxes, assessments or other governmental 
or utility charges or impositions relating to any of the Facilities; · 

( e) the Agency's administrative fee; 

(f) any legal fees or expenses incurred by the Agency or the Trustee in 
connection with the foregoing items of costs related to the issuance of a Series of Bonds; 

(g) 

(h) 
Project. 

the State bond issuance charge; and 

any other costs incurred by the Agency in carrying out the Series 2008 

Section 3.8. Additional Facilities. The Agency and the School Parties recognize that, 
under the .provisions of and subject ,to the conditions set forth in the related Series Indenture, 
additional Series of Project Bonds may be issued from time to time pursuant to separate Series 
Indentures to finance the costs of the construction, rehabilitation, reconstruction, and/or 
equipping of Additional Facilities. 
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Section 3.9. Use of Series 2008A Bond Proceeds. The School Parties shall use, or 
permit or suffer to be used, the proceeds of the Series 2008A Bonds only for the purposes and 
costs permitted therefor under this Agreemei:it, the Indenture and the Tax Compliance Certificate. 

Section 3.10. No Warranty of Condition or Suitability. THE AGENCY MAKES NO 
REPRESENTATION OR WARRANTY WHATSOEVER, EITHER EXPRESS OR IMPLIED, 
WITH RESPECT TO THE MERCHANTABILITY, CONDiTION, FITNESS, DESIGN, 
OPERATION OR WORKMANSHIP OF ANY PART OF ANY OF THE FACILITIES, THEIR 
FITNESS FOR ANY PARTICULAR PURPOSE, THE QUALITY OR CAPACITY OF THE 
MATERIALS IN THE FACILITIES, OR THE SUITABILITY OF ANY OF THE FACILITIES 
FOR THE PURPOSES OR NEEDS OF THE SCHOOL PARTIES OR THE EXTENT TO 
WHICH PROCEEDS DERIVED FROM THE SALE OF THE SERIES 2008A BONDS WILL 
BE SUFFTCTENT TO PAY THE COSTS OF THE SERIES 2008 PROJECT AND COMPLETE 
THE SERIES 2008 PROJECT. EACH SCHOOL PARTY IS SATISFIED THAT EACH OF 
THE FACILITIES rs SUITABLE AND FlT FOR ITS PURPOSES. THE AGENCY SHALL 
NOT BE LIABLE IN ANY MANNER WHATSOEVER TO A SCHOOL PARTY OR ANY 
OTHER PERSON FOR ANY LOSS, DAMAGE OR EXPENSE OF ANY KIND OR NATURE 
CAUSED, DIRECTLY OR INDIRECTLY, BY THE PROPERTY Of ANY OF THE 
FACILITIES OR THE USE OR MAINTENANCE THEREOF OR THE FAILURE OF 
OPERATION THEREOF, OR THE REPAIR, SERVICE OR ADJUSTMENT THEREOF, OR 
BY ANY DELAY OR FAILURE TO PROVIDE ANY SUCH MAINTENANCE, REPAIRS, 
SERVICE OR ADJUSTMENT, OR BY ANY INTERRUPTION OF SERVICE OR LOSS OF 
USE THEREOF OR FOR ANY LOSS OF BUSINESS HOWSOEVER CAUSED. 

\ ' 
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ARTICLE IV 

INSTALLMENT PURCHASE PAYMENTS AND OTHER PAYMENTS 

Section 4.1. Payment oflnstallment Purchase Payments. 

(a) Subject to Section 4.4 hereo( the City and the SCSD agree to pay or cause 
to be paid, the Base Installment Purchase Payments for the Facilities in the amounts as set forth 
in Schedule A attached hereto. Base Installment Purchase Payments must be deposited by or on 
behalf of the City and the SCSD, as provided in the State Aid Trust Agreement, with the Trustee 
by no later than each Base Installment Purchase Payment Date; provided, however, that there 
shall be credited against any Base Installment Purchase Payments any amounts available for such 
purpose and on deposit in the Bond Fund, including any amounts deposited to the Bond Fund 
pursuant to Section 5.4 of the Indenture and any amounts deposited to the Bond Fund pursuant to 
Section 4.1 (a) of the Indenture (such net amount being the "Net Base Facilities Agreement 
Payment"), · 

(b) Upon receipt by the City and the SCSD of notice from the Trustee 
pursuant to the Indenture that the amoW1t on deposit in the Debt Service Reserve Fund (including 
any amounts deposited to the Debt Service Reserve Fund pursuant to Section 5.4 of the 
Indenture) shall be less than the Debt Service Reserve Reguirement, the City and the SCSD shall 
immediately pay to the Truste:e, subject to Section 4.4 hereof, for deposit in the Debt Service 
Reserve Fund, an amount equal to the deficiency, 

(c) The City and SCSD (at the direction of an Authorized Representative of 
the City) shall have the option to make from time to time prepayments in part of payments due as 
aforesaid of Base Installment Purchase Payments, together with interest accrued and to accrue 
and premium, if any, to be paid on the Series 2008A Bonds, if, but only if, such prepayment is to 
be used for the redemption or defeasance of such Series 2008A Bonds. The Trustee shall apply 
such prepayments in such manner consistent with the provisions of the Indenture as may be 
specified in writing by an Authorized Representative of the City at the time· of making such 
prepayment. Upon any such prepayment, the Trustee shall, if necessary, recalculate the schedule 
of Base Installment Purchase Payments set forth in Schedule A attached hereto in accordance 
with the Indenture and deliver a revised schedule to the City, the SCSD and the Agency, and 
such revised schedule shall be deemed to replace the then-existing Schedule A attached hereto. 

Section 4.2. Direction as to Payment of Installment Purchase Payments. Base 
Installment Purchase Payments shall be paid to the Trustee for credit to the Bond Fund and 
Reserve Payments shall be ·paid to the Trustee for deposit to the Debt Service Reserve Fimd to 
the extent of any deficiency therein, 

Section 4.3. Indemnification .of the Agency and · Trustee and Limitation on 
Liability. 

(a) The SCSD shall, to the maximum extent permitted by law, at all times 
protect, defend and hold the Agency, the Trustee, the Bond Registrar, the Paying Agents and the 
Depository Bank and their respective officers, members, d'irectors, employees and agents 
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(collectively, the "Indemnified Parries") harmless of, from and against any and all claims 
(whether in tort, contract or otherwise), demands, expenses and liabilities for losses, damage, 
injury and liability of every kind and nature and however caused, and taxes (of any ldnd and by 
whomsoever imposed), other than, with respect to any Indemnified Party, losses arising from the 
gross negligence or willful misconduct of such Indemnified Party, arising upon or about any of 
the Facilities or resulting from, arising out of, or in any way connected with (i) the financing of 
the costs of the Series 2008 Project and the marketing, remarketing, issuance and sale of .the 
Bonds from time to time for such purpose, (ii) the planning, design, acquisition, site preparation, 
construction, rehabilitation, equipping, or financing of the Facilities or any part of any thereof or 
the effecting of any work done in or about any of the Facqities, (iii) title to any Facility or any 
defects (whether latent or patent) in any of the Facilities, (iv) the maintenance, repair, 
replacement, restora_tion, rebuilding, upkeep, use, occupancy, ownership, leasing, subletting or 
operation of any of the Facilities or any portion thereof, or (v) this Agreement, the Indenture or 
any other Project Document or other document or instrument' delivered i_n connection herewith or 
therewith or the enforcem·ent of any of the terms or provisions hereof or thereof or the 
transactions contemplated hereby or thereby. Such indemnification set forth above shall be 
binding upon the SCSD for any and all claims, demands, expenses, liabilities and taxes set forth 
herein and shall survive the tern1ination of this Agreement. Except as provided above, no 
Indemnified Party shall be liable for any damage or injury to the person or property of any 
School Party or its officials, members, directors, officers, employees, agents or servants or 
persons under the control or supervision of any School Party or any other Person who may be 
about any of the Facilities, due to any act or negligence of any Person other than for the gross 
negligence or willful misconduct of _such Indemnified Party. 

(b) Each School Party hereby releases each Indemnified Party from, and 
agrees, to the maximum extent permitted by law, that no .Indemnified Party shall be liable for and 
the SCSD agrees to defend, indemnify and hold each Indemnified .Party harmless· against aBy 
expense, loss, damage, injury or liability incurred because of any lawsuit commenced as a result 
of action taken by such Indemnified Party with respect to any of the matters set forth in 
subdivision (i) through (v) of Section 4.3(a) hereof or at the direction of any School Party with 
respect to any of _such matters above referred to; provided, however, that such indemnification by 
the SCSD shall not extend to any Indemnified Party whose gross negligence or willful 
misconduct resulted in such expense, loss, damage, injury or liability. An Indemnified Party 
shall promptly notify the SCSD in writing of any claim or action brought against such 
Indemnified Party in which indemnity may be sought against the SCSD pursuant to this 
Section 4.3; such _notice shall be given in sufficient time to allow the SCSD to defend or 
participate in such claim or action, but the failure to give such notice in sufficient time shall not 
constitute a defense hereunder nor in any way impair the obligations of the SCSD under this 
Section 4.3, except that if (i) the Indemnified Party shall have had knowledge or notice of such 
claim or action but shall not have timely notified the SCSD of any such claim or action, (ii) the 
SCSD shall have had no knowledge or notice of such claim or action, and (iii) the SCSD's ability 
to defend or participate in such claim or action is materially impaired by reason of not having 
received timely n0tice thereof from the Indemnified Party, then the SCSD's obligation to so 
defend and indemnify such Indemnified Party shall be qualified to the extent (and only to the 
extent) of such material impairment. 
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(c) The indemnifications and protections set forth in this Section 4.3 shall be 
extended,'with respect to each lndemnified Party, to its members, directors, officers, employees, 
agents and servants and persons under its control or supervision. 

(d) Anything to·the contrary in this Agreement notwithstanding, the covenants 
of the School Parties contained in this Section 4.3 shall remain in fu]) force and effect after the 
termination of this Agreement until the later of (i) the expiration of the period stated in the 
applicable statute of limitations during which a claim or cause of action may be brought and 
(ii) payment in full or the satisfaction of such claim or cause of action and of all expenses and 
charges incurred by the Indemnified Party relating to the enforcement of the provisions herein 
specified. 

(e) For the purposes of this Section 4.3, none of the School Parties shall be 
deemed an employee, agent or servant of the Agency or a person under the Agency's control or 
supervision. 

(f) The obligations of the SCSD to the Indemnified Parties under this 
Section 4.3 and to the Trustee under Section 4.8 hereof shall survive the resignation or removal 
of the Trustee and the satisfaction and discharge of the Indenture, 

Section 4.4. Nature of Oblig::itions of the City and SCSD. 

(a) Except as hereinafter provided in this Section 4.4, the obligation of the 
City and SCSD to pay Installment Purchase Payments and Additional Payments shall be absolute 
and unconditional, and such Installment Purchase Payments and Additional Payments shall be 
payable without any rights of set-off, recoupment or counterclaim or deduction and without any 
right of suspension, deferment, diminution or redu~tion it might otherwise have against the 
Agency, the Trustee, the Bond Insurer, any purchaser of any Bond or any other person, and 
whether or not the Facilities or any of them are used or occupied by the School Parties or 
available for use or occupancy by the School Parties. 

(b) . The obligation of the City and SCSD to pay· Installment Purchase 
Payments shall be deemed executory only to the extent of State Aid Revenues appropriated by 
the State and available to the City and/or the SCSD for the purpose of this Agreement and the 
State Aid Trust Agreement, moneys budgeted by the SCSD and appropriated by the City for such 
purpose and approval by the SCSD of payment thereof after appropriation by the City therefor, 
and no liability on account thereof shall be incurred by the SCSD or the City beyond the amount 
of such moneys; provided, however, that the failure of the. City and the SCSD for any reason 
(including a failure by the SCSD to budget for Installment Purchase Payments, a failure by the 
City to approve a budget for the SCSD providing for payment of Installment Purchase Payments 
or a failure by the State to appropriate State Aid Revenues) to make an Installment Purchase 
Payment or an Additional Payment shall be deemed a failure to make a payment for purposes of 
this Agn~ement and the Syracuse Schools Act, and in such event, the Agency has appointed the 
Trustee to act as its agent for purposes of taking action under Section 5.4 of the Indenture. 
Further, the obligation of the SCSD and the City to pay Installment Purchase Payments is not a 
general obligation of the SCSD or the City. Neither the faith and credit of the City or the SCSD 
nor the taxing power of the City are pledged to the payment of any Installment Purchase 
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Payment or Additional Payment due under this Agreement. However, the obligations of the 
SCSD and the City under this Agreement to pay Additional Payments shall be a general 
obligation of the City and SCSD, executory, however, on1y to the extent of moneys budgeted by 
the SCSD and approved and appropriated therefor by the City. It is understood that neither this 
Agreement nor any representation by any public employee or officer creates any legal or moral 
obligation to appropriate or make moneys available for the purposes of this Agreement. 

(c) The obligatiops of the City and the SCSD under this Agreement, including 
its obligation to pay the Installment Purchase Payments and Additional Payments in any Fiscal 
Year for which this Agreement is in effect, ·shall constitute a current expense of the SCSD for 
such Fiscal Year and shall not constitute an indebtedness of the City or the SCSD within the 
meaning of any constitutional or statutory provision or other laws of the State. The only source 
of moneys available to the City and the SCSD for the payment of any Installment Purchase 
Payment coming due hereunder shall be moneys comprising State Aid Revenues lawfully 
appropriated by the State and available therefor from time to time to or for the benefit of the 
SCSD, and approved and appropriated for such purpose by the City: 

(d) The SCSD agrees that (i) its proposed expense budget for each ensuing 
fiscal Year commencing with the Fiscal Year ending June 30, 2009 shal I include, either as a 
separate item of expenditure or as an expenditure within a budget item, the amount of Installment 
Purchase Payments and Additional Payments to come due in such next Fiscal Year; and (ii) it 
shall approve payment of such Installment Purchase Payments and Additional Payments after 
appropriation by the City therefor. The City agrees that it shall approve a budget for the SCSD 
containing such item of expenditure or budget item and appropriate sufficient funds each ending 
Fiscal Year commencing with the Fiscal Year ending June 30, 2009 to make the Installment 
Purchase Payments and Additional Payments to come due in such next Fiscal Year, prm;ided, 
however, that any such appropriation (y) oflnstallment Purchase Payments shall only be payable 
by the City and the SCSD to the extent of State Aid Revenues, and (z) of Additional Payments 
shall only be payable by the City and the SCSD to the extent contained in the SCSD budget 
approved by the City. 

(e) Subject to the limitations contained in Section 4.4(b) hereof, none of the 
School Parties will terminate this Agreement (other than such termination as is provided for 
hereunder) or be excused from performing its obligations hereunder for any cause including, 
without limiting the generality of the foregoing, any acts or circumstances that may constitute 
failure of consideration, failure of title, or frustration of purpose, or any damage to or destruction 
of any of the Facilities, or the taking by eminent domain of title to or the right of temporary use 
of all or any part of any of the Facilities, or the failure of the Agency to perform and observe any 
agreement or covenant, whether expressed or implied, or any duty, liability or obligation arising 
out of or in connection with this Agreement. 

(±) The School Parties presently intend to continue this Agreement for its 
entire term, and the City and the SCSD presently intend to pay all Base Installment Purchase 
Payments specified in Schedule A as such Base Installment Purchase Payments come due under 
the terms and provisions of this Agreement. 
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(g) No provision contained in this Section 4.4 shall be deemed to limit, impair 
or modify the State Aid Revenues intercept provisions of the Syracuse Schools Act or the 
application of the provisions of Section 5.4 of the Indenture. 

(h) For purposes of this Section 4.4, references to the "approval" of the SCSD 
budget by the City shall include the affirmativ~ approval of the SCSD budget by ordinance of the 
City's Common Council approved by the Mayor of the City or, in the absence of such an 
ordinance, the effectiveness by the passage of time of an SCSD budget pursuant to the charter of 
the City. 

Section 4.5. Directed State Aid Revenues. 

(a) Pursuant to instructions, the Commissioner of Finance of the City and the 
President of the Board of Education have directed the State Comptroller's Office to deposit all 
State Aid Revenues into the State Aid Depository Fund established under the State Aid Trust 
Agreement, and the Commissioner of Finance of the City and the President of the Board of 
Education have further instructed the. Depository Bank, pursuant to the terms and provisions of 
the State Aid Trust Agreement, to transfer State Aid Revenues to the Trustee and each other 
Series Trustee in accordance with the State Aid Trust Agreement for the purpose of, in the case 
of the Indenture, making deposits in the Bond Fund with respect to amounts due on the Bonds 
and for replenishing deficiencies in the Debt Service Reserve Fund. The City and SCSD agree 
not to modify the procedures set forth in the State Aid Trust Agreement for the collection, 
deposit or disbursement of State Aid Revenues, except as and to the extent permitted under the 
State Aid Trust Agreement. · 

(b) Each of the City and tqe SCSD acknowledge that, pursuant tb Section 5.4 
of the Indenture (and the Syracuse Schools Act), in the event of a failure to make a payment 
under this Agreement in the amount and by the date the same is due (for any reason, including 
the failure of the SCSD or the City to budget for, appropriate moneys for such ·purpose and 
approve payment thereof with moneys appropriated therefor), the Agency has appointed the 
Trustee to act as its agent under the Indenture for the purpose of delivering a certificate to the 
State Comptroller certifying as to such failure and setting forth the amount of such deficiency, 
and the State Comptroller, upon receipt of such certificate, shall be authorized to withhold from 
the City and the SCSD such State Aid Revenues as is payable to the City and/or the SCSD to the 
extent of the amount so stated in such certificate of the Trustee as not having been made, and the 
State Comptroller shall immediately pay over to the Trustee on behalf of the Agency, the amount 
of such State Aid Revenues so withheld, Notwithstanding anything to the contrary contained 
herein, amounts of such State Aid Revenues received by the Trustee on behalf of the Agency and 
applied to the Installment Purchase Payments or Additional Payments shall be deemed to satisfy 
the obligation of the City and the SCSD to make such defaulted payment to the extent of the 
amount received. 

Section 4.6. Assignment of Insta11ment Purchase Payments by the Agency. It is 
understood that this Agreement and all Installment Purchase Payments by the City and the SCSD 
hereunder (except Additional Payments pursuant to Sections 4.3 and 4,8 hereof and other 
Additional Payments and/or rights comprising the Reserved Rights) are to be pledged and 
assigned by the Agency to the Trustee pursuant to the Indenture, and the City and the SCSD 
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hereby consent thereto. Except as provided in this Section 4.6 and the Indenture, the Agency 
shall not assign this Agreement or any Installment Purchase Payments hereunder. 

Section 4. 7. {Reserved]. 

Section 4.8. Compensation and Expenses of Trustee, Depository Bank, Bond 
Insurer, Bond Registrar, Paying Agents and Agency, The City and the SCSD shall, to the 
extent not paid out of the proceeds of the Bonds as financing expenses, pay the following annual 
fees, charges and expenses and other amounts: (1) the initial and annual fees of the Trustee for 
the ordinary services of the Trustee rendered and its ordinary expenses incurred under the 
Indenture, including the fees and expenses of any accountant. or other agent engaged by the 
Trustee for performing such services, and the fees and expenses as Bond Registrar, and in 
connection with preparation of new Bonds upon exchanges or transfers or making any 
investments in accordance with the Indenture, (2) the reasonable fees and charges of the Trustee 
and any Paying Agents on the Bonds for acting as paying agents as provided in the Indenture, 
including the reasonable fees of its counsel, (3) the reasonable fees, charges, and expenses of the 
Trustee for extraordinary services rendered by it under the Indenture, including reasonable 
counsei fees, (4) the initial and annual fees of the Depository Bank for the ordinary services of 
the Depository Bank rendered and its ordinary expenses incurred under the State Aid Trust 
Agreement, and (5) the fees, costs and expenses of the Bond Registrar and ·the fees, costs and 
expenses (including legal, accounting and Qther administrative expenses) of the Agency. The 
City and the SCSD shall further pay the fees, costs and expenses of the Agency together with any 
reasonable fees and disbursements incurred by the Agency's bond counsel and general counsel in 
connection with (i) the Projects or this Agreement, including fees and expenses incurred by the 
Agency after ·the occurrence and during the continuance of an Event of Default as provided in 
Section 8.1 of this Agreement, (ii) the negotiation and execution of this Agreement, the 
Indenture and other Project Documents; and (iii) any waiver, modification or amendment to this 
Agreement, the Indenture or any. other Project Document that may be requested by a School 
Party or any party thereto, and consented to by the City and the SCSD, or any action by the 
Agency requested by a School Party thereunder. The City and the SCSD shall further pay to the 
Agency ·on the date of issuance of the Series 2008A Bonds and on the date of issuance of any 
Additional Bonds an amount equal to one-half of one percent (1/2 of l %) of the principal amount 
of such Series of Project Bonds. 

The City and SCSD shall pay or reimburse the Bond Insurer for any and all 
charges, fees, costs and expenses which the Bond Insurer may reasonably pay or incur in 
connection with (i) the administration, enforcement, defense or preservation of any rights or 
security in any Security Document; (ii) the pursuit of any remedies under the Indenture or any 
Related Security Document or ·otherwise afforded by law or equity, (iii) any" amendment, waiver 
or other action with respect to, or related to, any Project Document whether or not executed or 
completed, (iv) the violation by the Agency or ·a School Party of any law, rnle or regulation, or 
any judgment, order or decree applicable to it or (v) any litigation or other dispute in connection 
with the Indenture or any.other Project Document or the transactions contemplated thereby, other 
than amounts resulting from the failure of the Bond Insurer to honor its obligations under the 
Bond Insurance Policy. The Bond Insurer reserves the right to charge a reasonable foe as a 
condition to executing any amendment, waiver or consent proposed in respect of the Indenture or 
any other Project Document. 
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Section 4.9. Net Agreement. This Agreement shall be deemed and construed to be a 
"net agreement," and the City and the SCSD shall pay absolutely net during the Agreement Term 
the Installment Purchase Payments and all other payments required hereunder, free of all 
deductions, without abatement, diminution and set off. 
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ARTICLEV 

OPERATION AND MAINTENANCE; INSURANCE; 
DAMAGE; DESTRUCTION AND CONDEMNATION 

Section 5.1. Operation, Maintenance and Repair. During the Agreement Term, the 
SCSD shall be responsible for, and pay all costs of, operating the Facilities, maintaining the same 
in good and safe condition, and making all necessary repairs and replacements, interior and 
exterior, structural and non-structural. All replacements, renewals and repairs shall be equal in 
quality, class and value to the original work and be made and installed in compliance with the 
requirements of all governmental bodies. The Agency shall be under no obligation to replace, 
service, test, adjust, erect, maintain or effec.t replacements, renewals or repairs of any of the 
Facilities, to effect the replacement of any inadequate, obsolete, worn-out or unsuitable parts of 
any of the Facilities, or to furnish any utilities or services for any of the Facilities and the SCSD 
hereby agrees to assume full responsibility therefor. 

Section 5,2. Utilities, Taxes and Governmental Charges, 

(a) The SCSD will pay or cause to be paid all charges for water, electricity, 
light, heat or power, sewage, telephone and other utility service, rendered or supplied upon or in 
connection with the Facilities during the Agreement Term. 

(b) In addition, the SCSD shall (i) pay, or make provision for payment of, all 
lawful taxes and assessments, including income, profits, property or excise taxes, if any, or other 
municipal or governmental charges, levied or assessed by any Federal, state or any municipal 
government upon the Agency, the City or the SCSD with respect to or upon any of the Facilities 
or .any part thereof or upon any payments hereunder when the same shall become due; (ii) duly 
observe and cornply with all valid requirements of any governmental authority relative to the 
Facilities; (iii) not create or suffer to be created any lien or charge upon any of the Facilities or 
any part of any thereof, except Permitted Encumbrances, or upon the payments in respect thereof 
pursuant hereto; and (iv) pay or cause to be discharged or make adequate provision to satisfy and 
discharge, within sixty (60) days after the same shall come into force, any lien or charge upon 
any of the Facilities or any part of any thereof, except Permitted Encumbrances, or upon any 
payments hereunder and all lawful claims or demands for labor, materials, supplies or other 
charges which, if unpaid, might be or become a lien upon any_ payments hereunder. 

Section 5.3, Additions, Enlargements and Improvements. The SCSD shall have the 
right at any time and from time to time during the Agreement Term, at its own cost and expense, 
to make such additions, enlargements, improvements and expansions to, or repairs, 
reconstruction and restorations of, any of the Facilities, as the SCSD shall deem necessary or 
desirable in connection with the use of such Facilities. All such additions, enlargements, 
improvements, expansions, repairs, reconstruction and restorations· when completed shall be of 
such character as not to reduce or otherwise adversely affect the value of the related Facility or 
the _rental value thereof. The cost of any such additions, enlargements, improvements, 
expansions, repairs, reconstruction or restorations shall be promptly paid or discharged so that 
the affected Facility shall at all times be free of liens for labor and materials supplied ther~to. 
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Section 5.4. Additional Rights of SCSD. The Agency agrees that the SCSD shall 
have the right, option and privilege of erecting, installing and maintaining at its own cost and 
expense equipment (not constituting part of the Series 2008 Project) in or upon any Facility as 
may in the SCSD'sjudgment be necessary for its purposes. It is further understood and agreed 
that any equipment erected or installed under the provisions of this Section shall be and remain 
the personal property of the SCSD and, if not constituting part of the Series 2008 Project, shall 
not become subject to the this Agr.eement, and may be removed, altered or otherwise changed, 
upon or before the termination hereof, 

Section 5.5. Liability Insuranc~. 

(a) The JSCB shall maintain or cause to be maintained with responsible 
insurers, for the benefit of the Agency and the Trustee until completion of the Series 2008 
Project.in accordance with Section 3.2(b) hereof, the following kinds and the following amounts 
of insurance with respect to the Facilities, with such variations as shall reasonably be required to 
conform to customary insurance practice: 

(i) During any period of construction or reconstruction of any of the 
Facilities, Builders' Special Form Insurance written on "100% builders' risk completed 
value, non-reporting form" including coverage therein for "completion and/or premises 
occupancy" and coverage for property damage insurance, all of which insurance shall 
include coverage for removal of debris, insuring the buildings, structures, facilities, 
machinery, equipment, fixtures and other property included within reconstruction of any 
of the Facilities against loss or damage by fire, lightning, vandalism, malicious mischief 
and other ·casualties, with standard extended coverage endorsement covering perils of 
windstorm, hail, explosion, aircraft, vehicles and smoke (except as limited in the standard 
fonn of extended coverage endorsement at the time in use in the State) at all times in an 
amount such that the proceeds of such insurance shall be sufficient to prevent the School 
Parties, the Agency or the Trustee_ from becoming a co-insurer of any loss under the 
insurance policies; .any such insurance may limit coverage to $20,000,000 for any one 
Facility; 

(ii) During any period of construction or reconstruction of any of the 
Facilities, commercial public liability insurance with respect to the construction activities 
at the Facilities in a minimum amount of $[26,000,000) per occurrence and aggregate, 
which insurance may be effected under overall blanket or excess coverage policies, 
provided, however, that at least $1,000,000 is effected by a comi[)rehensive liability 
insurance policy; and 

· (iii) Workers' compens~tion insurance and such other forms of 
. insurance which the City, the SCSD or the Agency is required by law to provide covering 
loss resulting from injury, sickness, disability or death of the employees of any contractor . 
or subcontractor performing work with respect to any of the Facilities included within the 
Project; the JSCB shall require t_hat all said contractors and subcontractors shall maintain 
all forms or types of insurance with respect to their employees required by laws. 
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(b) Prior to tJ1e commencement of construction of the Facilities (and in any 
event on or before March 31, 2008), the JSCB shall deliver or ~ause to be delivered to the 
Agency and to the Trustee duplicate copies of insurance policies obtained by the JSCB hereunder 
and/or binders evidencing compliance with the insurance requirements of this Section 5 :5. If any 
change shall be made in any such insurance, a description and written notice of such change shall 
be furnished by the JSCB to the Agency and the Trustee thirty (30) days in advance of such 
change. 

( c) At least thirty (30) days prior to the expiration of any insurance policy . 
required under this Section 5.5, the JSCB shall furnish the Agency and the Trustee with evidence 
that such policy has been renewed or replaced or is no longer required by this Agreement. 

(d) All insurance required by Section 5.5(a) above shall be procured and 
maintained in financially sound and generally recognized responsible insurance companies 
authorized to write such insurance in the State. Each of the policies or binders evidencing the 
insurance required above to be obtained shall: · 

(i) provide that there shall be no recourse against the Agency or the 
Trustee for the payment of premiums or commissions or (if such policies or binders 
provide for the payment thereof) additional premiums or assessments; ' 

(ii) · provide that in respect of the interests of the Agency and the 
Trustee in such policies, the insurance shall not be invalidated by any action or inaction 
of a School Party or any other Person and shall insure the Agency and the Trustee 
regardless of, and any losses shall be payable notwithstanding, any such action or 
inaction; · 

(iii) provide that such insurance shall be primary insurance without any 
right of contribution from any other insurance carried by the Agency or the Trustee to the 
extent that such other· insmance provides the Agency or the Trustee with contingent 
and/or excess liability insurance with respect to its interest as such in the Facilities; 

(iv) provide that if the insurers cancel such insurance for any reason 
whatsoever, including the insured's failure to pay any accrued premium, or the same is 
allowed to lapse or expire, or there be any reduction in amount, or any material change is 
made in the coverage, such cancellation, lapse, expiration, reduction or change shall not 
be effective as to the Agency or the Trustee until at least thirty (3 0) days after receipt by 
the Agency and the Trustee of written notice by such insurers of such cancellation, lapse, 
expiration, reduction or change; 

(v) waive any right of subrogation of the insurers thereunder against 
any Person insured under such policy, and waive any right of the insurers to any setoff or 
counterclaim or any other deduction, whether by attachment or otherwise, in respect of 
any liability of any PersQn insured under such policy; and 

(vi) contain such other terms and provisions as any owner or operator 
of facilities similar to the Facilities would, in the prudent management of its properties, 
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require to be contained in policies, binders or interim insurance contracts with respect to 
facilities similar to the FaciJities owned or operated by it. 

(e) The JSCB shall, at the cost and expense ·of the SCSD and the City, make 
all proofs ofloss and take all other steps necessary or reasonably requested by the Agency or the 
Trnstee to collect from insurers for any loss covered by any insurance required to be obtained by 

. this Section 5.5. A School Party shall not do any act, or suffer or permit any act to be done, 
whereby any insurance required by this Section 5.5 would or might be suspended or impaired. 

(f) The SCSD hereby assumes all risks that the proceeds of any insurance 
may be inadequate to fully indemnify the Agency and the Trustee against, or to reimburse the 
Agency and the Trustee for, any loss, liability, claim or judgment arising out of any risk, peril or 
insurable loss under the insurance required hereby. The SCSD acknowledges that the SCSD 
shall be solely responsible for the payment of any loss, liability, claim or judgment, or any 
portion thereof, falling within any deductible or self insured retention or which is in excess of 
any available insurance coverage. 

Section 5.6. Damage or Destruction. 

(a) The SCSD agrees to notify the Agency and the Trustee immediately in the case of 
damage to or destruction ofany Facility or any portion thereof in an amount exceeding $100,000 
resulting from fire or oth~r casualty, and shall state the plans of the SCSD with respect to the 
repair, reconstruction and restoration of the affected Facility. 

(b) If any Facility or portion thereof shall be condemned or taken by eminent domain, 
this Agreement (with respect to the affected Facility or portion thereof) and the interest of the 
City and the SCSD hereunder shall terminate when title to such Facility or portion thereof vests 
in the party condemning or taking the same (hereinafter referred to as the "termination date"), 
and the SCSD will promptly give notice thereof to the Agency and the Trustee, and shall state 
the plans of the SCSD with respect to the replacement or restoration of the affected Facility. 

(c) If any Facility shall be damaged or destroyed (in whole or in part), or the whole or 
any part of any Facility shall be taken or condemned by a competent authority or by agreement 
between the City and/or the SCSD and those authorized to exercise such right ··or if the 
temporary use of any Facility or any part thereof shall be so taken by condemnation or agreement 
(a "Loss Event") at any time while this Agreement is in effect: 

(i) th~ Agency shall have no obligation to replace, repair, rebuild, restore or 
relocate the affected Facility; and 

(ii) there shall be no abatement or reduction in the amounts payable by the 
City and the SCSD under this Agree~ent (wheth,er or not the affected Facility is 
replaced, repaired, rebuilt, restored or relocated); and 

(iii) the proceeds derived from the insurance (after payment of all reasonable 
expenses, costs and taxes (including attorneys' fees) incurred in obtaining such proceeds) 
shall be deposited in the Project, and, subject to the provisions of Section 5.6(a)(iv) 
below, at the option of the SCSD, shall be applied to either (A) replace, repair, rebuild, 
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restore or relocate the affected Facility, or (B) redeem a principal amount of Bonds equal 
to such proceeds in accordance with the Indenture; and 

(iv) If the SCSD replaces, repairs, rebuilds, restores or relocates the affected 
Facility, the Trustee shall disburse such proceeds from the Project Fund in the manner set 
forth in Section 5.2 of the Indenture to pay or reimburse the SCSD for the cost of such 
replacement, repair, rebuilding, restoration or relocation. Notwithstanding anything to 
the contrary fo Section S .. l (a) (iii) hereof, if (A) the aggregate net proceeds derived from 
insurance with respect to a particular loss are less than $50,000, and (B) no Event of 
Default then exists under the Indenture or this Sale Agreement; the SCSD shall be 
entitled to withdraw such proceeds from the Project Fund for application to Project Costs 
in accordance herewith and with the Tax Compliance Agreement. 

(b) Any such replace~ents, repairs, rebuilding, restorations or relocations shall be 
subject to the following conditions: 

(i) the restored Facility shall be in substantially the same condition and value as an 
operating entity as existed prior to the damage or destruction; 

· (ii) the restored Facility shall continue to constitute a "project" as such term is 
. defined in the Syracuse Schools Act, and the tax-exempt status of the interest on the Bonds shall 

not, in the opinion of Bond Counsel, be adversely affected; and 

(iii) the restored Facility will be subject to no Liens other than Permitted 
Encumbrances, 

(c) AH such repair, repla9ement, rebuilding, restoration or i;elocation of a Facility 
shall be affected with due diligence in a good and workmanlike manner in compliance with all 
applicable legal requirements and shall be promptly and fully paid for by the SCSD and/or the 
City in accordance with the terms of the applicable contracts. 

(d) In the event such Net Proceeds are not sufficient to pay in full the costs of such 
replacement, repair, rebuilding, restoration or relocation, the City and the SCSD shall 
nonetheless complete the work and pay from its own moneys or from proceeds of Additional 
Bonds, if .any, issued for such purpose that portion of the costs thereof in excess of such 
proceeds. All such replacements, repairs, rebuilding, restoration or relocations made pursuant to 
this Section, whether or not requiring the expenditure of the money of the City and/or the SCSD, · 
shall automatically become a part of a Facility as if the same were specifically described herein. 

(e) Any balance of such proceeds remaining in the Project Fund after payment of all 
costs of replacement, repair, rebuilding, restoration or relocation of an-· affected Facility shall, 
subject to any rebate required to be made to the federal government pursuant to the Indenture or 
the Tax Compliance Agreement, be used to redeem the Bonds as provided in the Indenture. If 
the entire amount of the Bonds and interest thereon has been fully paid, or provision therefor has 
been made in accordance with the Indenture, all such remaining proceeds shall be paid to the 
City for the benefit of the SCSD. 
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ARTICLE VI 

REPRESENTATIONS AND WARRANTIES 

Each of the City and the SCSD hereby represents and warrants as follows: 

Section 6.1. Legal Entity. The SCSD is a school district of the State, duly created and 
validly existing under the Constitution and laws of the State. The City is a municipal corporation 
of the State duly created and validly existing under the Constitution and laws of the State. 

Section 6.2. Legal Authority. The School Parties have the good right and lawful 
authority and power to execute and deliver this Agreement and each other Project Document to 
which any of them is a party, to perform the obligations and covenants contained herein and 
therein and to consummate the transactions contemplated hereby and thereby. 

Section 6.3. Due Authorization. The City and SCSD have duly authorized by all 
necessary actions the execution and delivery hereof and each other Project Document to which 
any School Party is a party and the performance of their respective obligations and covenants 
hereunder and thereunder, the .execution and delivery hereof and thereof is indication of their 
.respective approval hereof and thereof, and the consummation of the transactions contemplated 
hereby and thereby. 

Section 6.4. Validity and Enforceability. This Agreement and each other Project 
Document to which the City, the SCSD or the JSCB on behalf of the City, the SCSD or both is a 
party constitutes a legal, valid and binding obligation of the City or the SCSD, as the case may · 
be, enforceable against such Person in accordance with its respective terms, except as 
enforcement may be limited by bankruptcy, insolvency, reorganization or other laws relating to 
the enforcement of creditors' rights generally or the availability of any particular remedy. 

Section 6.5. No Conflict. This Agreement and each other Project Document to which 
the City and/or the SCSD is a party or to which the JSCB is a party on behalf of the City, the 
SCSD or both, the execution and delivery hereof and thereof and the consummation of the 
transactions contemplated hereby and thereby (i) do not and will not in any material respect 
conflict with, or constitute on the part of such Person a breach of or default under (y) any 
existing law, administrative regulation, judgment, order, decree or ruling by or to which it or its 
revenues, properties or operations are bound or subject or (z) any agreement or other instrument 
to which the City, the SCSD or the JSCB on behalf of the City, the SCSD or both is a party or by 
which it or any of its revenues, properties or operations are bound or subject and (ii) will not 
result in the creation _or imposition of any lien, charge or encumbrance of any nuture whatsoever 
upon any of the revenues, properties or operations of the City or the SCSD, as the case may be. 

. ' 

Section 6.6. Consents and Approvals. All consents, approvals, authorizations or 
orders of, or filings, registrations or declarations with any court, governmentaf authority, 
legislative body, board, agency or- commission which are required for the due authorization of, 
which would constitute a condition precedent to or the absence of which would materially 
adversely affect the due performance by the SCSD and/or the City of its respective obligations 
hereunder or under any other Project Document to which the SCSD and/or the City or the JSCB 
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on behalf of the City, the SCSD or both is a party or to which it is bound or the con$ummation of 
the transactions contemplated hereby or thereby have been duly obtained and are in full force 
and effect. 

Section 6. 7. No Defaults, Neither the City nor the SCSD is in breach of or default 
under any agreement or other instrumentto which it or the JSCB on behalf of the City, the SCSD 
or both is a party or by or to which it or its revenues, properties or operations are bound or 
subject, or any existing administrative regulation, judgment, order, decree, ruling or other law by 
or to which it or its revenues, properties or operations are bound or subject, which breach or 
default is material to the transactions contemplated hereby; and no event has occurred and is 
continuing that with the· passage of time or the giving of notice, or both, would constitute, under 
any such agreement or instrument, such a breach or default material to such transactions. 

Section 6.8. No Litigation. No action, suit, proceeding or investigation, in equity or at 
law, before or by a.ny court or governmental agency or body, is pending or, to the best 
1mowledge of the City or the SCSD, threatened wherein an adverse decision, ruling or finding 
might adversely affect the transactions contemplated hereby or the validity or enforceability 
hereof or of any agreement or instrument to which it is a party or to which it is bound or any 
revenues or properties and which is used or is c9ntemplated for use in the consummation of the 
transactions c_ontemplated hereby. 

Section 6.9. Essentiality of Series 2008 Project. Both the City and the SCSD by 
appropriate legislative or administrative action have determined that the Series 2008 Project is 
essential to the proper administration of the public schools within the City and meets the 
essential needs of the students and residents, respectively, of the SCSD and the City. The City 
and the SCSD have further determined that the Series·2008 Project shall continue to be essential 
to such administration and to meet such needs throughout the Agreement Term. 

Section 6.10. Not Indebtedness of SCSD or City. This Agreement and the obligations 
of the SCSD hereunder do not and will not constitute indebtedness of the SCSD or the City_ 
under Article VIII of the State Constitution or Section 20.00 of the Local Finance Law of the 

. State nor shall they constitute a contractual obligation in excess of the amounts appropriated 
therefor. 

Section 6.11. Environmental Quality Review and Historic Preservation. The 
provisions of Article 8 of the Environmental Conservation Law and lhe provisions of the Historic 
Preservation Act of 1980 of the Slate applicable to the construction, rehabilitation, 
reconstruction, and/or equipping of the Series 2008 Project have been complied with. 

Section 6.12. Compliance with the IDA Act and the Syracuse Schools Act. The 
SCSD covenants and agrees to operate each of the Facilities or cause each of the Facilities to be 
operated in accordance with (i) this Agreement, (ii) as a qualified Project in accordance with and 
as defined under the Syracuse Schools Act, and (iii) as a "project" in accordance with the IDA 
Act. . 

Section 6.13. Use of Bond Proceeds. Any costs of the Series 2008 Project paid from 
the proceeds of the sale of the Series 2008A Bonds shall be treated or capable of being treated on 
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the books of the SCSD as capital expenditures in conformity with generally accepted accounting 
principles applied on a consistent basis. No part of the proceeds of the Series 2008A Bonds will 
be used to finance inventory or will be used for working capital or used for any property which is 
not subject to the License, the Bill of Sale to the Agency and to this Agreement. 

Section 6.14. Governmental Approvals. All consents, approvals or authorizations, if 
any, of any governmental authority, including all necessary filings and submissions, required on · 
the part of the City and/or the SCSD in connection with (y) the execution and delivery of this 
Agreement and each other Project Document to which such Person shall be a party or to which it 
is bound, and (z) the granting of the interest in the Facilities by the SCSD and the City to the 
Agency pursuant to the License and Bill of Sale to Agency, have been duly obtained. 

Section 6,15. Interest of Agency. Pursuant to the License and Bill of Sale to Agency, 
the City and the SCSD have vested the Agency with a valid license in and to the Facilities and 
valid ownership interest in the Equipment, all of which has been sold by the Agency to the SCSD 
pursuant to this Agreement. 

Section 6.16. JSCB. The SCSD and the City have duly established the JSCB pursuant 
to the Syracuse Schools Act and the Intermunicipal Agreement. The Intermunicipa) Agreement 
is in full force and effect and has not been amended, modified or rescinded. This Agreement, the 
other Project Documents to which the JSCB, on behalf of the City, the SCSD or both, is a party 
and the acts, agreements and contracts of the JSCB, on behalf of the City, the SCSD or both, 
have been ratified and/or approved and duly authorized by the City and the SCSD, as the case 
may be, and constitute valid and binding obligations of the City and the SCSD, as the case may 
be. . 

Section 6.17. Title to Facilities. The City and the SCSD have and will have good and 
marketable title to the Facilities, subject only to Permitted Encumbrances. 

The JSCB makes the following representations and wananties: 

Sectnon 6.18. Legal Entity. The JSCB has been duly created and is validly existing 
under the Constitution and laws of the State. 

Section 6.19. Legal Authority. The JSCB, has the good right and lawful authority and 
power to execute and deliver this Agreement and each other Project Document to which it is a 
party, on its own behalf or on behalf of the City, the SCSD or both, to perform the obligatfons 
and covenants contained herein and therein and to consummate the transactions con'templated 
hereby and thereby. 

Section 6.20. Due Authorization. The JSCB has duly authorized by all necessary 
actions the execution and delivery hereof and each other Project Document to which it is a party 
and the performance of its obligations and covenants hereunder and thereunder, the execution 
and delivery hereof and thereof is indication of its approval hereof and thereof, and the 
consummation of the transactions contemplated hereby. and thereby. 

Section 6.21. Validity and Enforceability. This Agreement and each other Project 
Document to which the JSCB is a party constitutes a legal, valid and binding obligation of the 
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JSCB, enforceable against it in accordance with its respective terms, except as enforcement may 
be-limited by banlauptcy, insolvency, reorganization or other laws relating to the enforcement of 
creditors' rights generally or the availability of any particular remedy. 

Section 6.22 No Conflict. This Agreement and each other Project Document to which 
the JSCB is a party, the execution and delivery hereof and thereof and the consummation of the 
transactions contemplated hereby and thereby (i) do not and will not in any,,material respect 
conflict with, or constitute on the part of the JSCB a breach of or default under (y) any existing 
law, administrative regulation, judgment, order, decree or ruling by or to which it or its revenues, 
properties or operations are bound or subject or (z) any agreement or other instrument to which 
the JSCB is a party or by which it or any of its revenues, properties or operations are bound or 
subject and (ii) will not result in the creation or imposition of any lien, charge or encumbrance of 
any nature whatsoever upon any of the revenues, properties or operations of the JSCB.' 

Section 6.23 Consents and Approvals. All consents, approvals, authorizations or 
orders of, or filings, registrations or declarations with any court, governmental authority, 
legislative body, board, agency or commission which are required for the due authorization of, 
which would constitute a condition precedent to or the absence of which would materially 
adversely affect the due performance by the JSCB of its respective obligations hereunder or 
under any other Project Document to which the JSCB is a party or the coi;isummation of the 
transactions contemplated hereby or thereby have been duly obtained and are in full force and 
effect. 

Section 6.24 No -Defaults. The JSCB is not in breach of or default under any 
agreement or other instrument to which it is a party or by or to which it or its revenues, 
properties or operations are bound or subject, or any existing administrative regulation, 
judgment, order, decree, ruling or other law by or to which it or its revenues, properties or 
operations are bound or subject, which breach or default is material to the transactions 
contemplated hereby; and no event has occurred and is continuing that with the passage of time 
or the giving of notice, or both, would constitute, under any such agreement or instrument, such a 
breach or default material to such transactions. 

Section 6.25 No Litigation. No action, suit, proceeding or investigation, in equity or at 
law, before or by any court or governmental agency or body, is pending or, to the best 
knowledge of the JSCB, threatened wherein an adverse decision, ruling or finding might 
adversely affect the transactions contemplated hereby or the yalidity or enforceability hereof or 
of any agreement or instrument to which it- is a party or any revenues or properties and which is 
used or is contemplated for use in the consummation of the transactions contemplated hereby. 

Section 6.26 Environmental Quality Rl;lview and Hi~toric Preservation. The 
provisions of Article 8 of the Environmental Conservation Law and the provisions of the Historic 
Preservation Act of 1980 of the State applicable to the construction1 rehabilitation, 
reconstruction, and/or equipping of the Series 2008 Project have been complied with. 

Sect~on 6.27 Use of Bond Proceeds. Any costs of the Series 2008 Project paid from 
the proceeds of the sale of the Series 2008A Bonds shall be capable of being treated on the books 
of the SCSD as capital expenditures in conformity with generally accepted accounting principles 
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applied on a consistent basis. No part of the proceeds of the Series 2008A Bonds will be used to 
finance inventory or will be used for working capital or used for any property which is not 
subject to the License and to this Agreement. 

Section 6.28 Governmental Approvals. All consents, approvals or authorizations, if 
any, of any governmental authority, including all necessary filings and submissions, required on 
the part of the JSCB in connection with·the execution and delivery of this Agreement and each 
other Project Document to which it shall be a party, have been duly obtained. 

The Agency makes the following representations and warranties: 

Section 6.29 Agency Authorization. The Agency is a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation duly organized and 
existing under the laws of the State, and is authorized and empowered to enter into the 
transactions contemplated by this Agreement and each other Project Document to which it is a 
party and to carry out its obligations hereunder and thereunder. By proper action of its.members, 
the Agency has duly authorized the execution and delivery of this Agreement and each other 
Project Document to which it is a party. 

Section 6.30 Determination of Public Purpose, The Agency hereby determines that 
the financing of the Facilities through the issuance of the Bonds will further and advance the 
public purpose of the Agency under the IDA Act and the Syracuse Schools Act. 
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ARTICLE VII 

SPECIAL COVENANTS 

Section 7.1. SCSD's Right to Possession. Except as otherwise provided herein, the 
SCSD shall be entitled to sole possession of the Facilities during the Agreement Term. 

Section 7.2. [Rese.,-ved). 

Section 7.3. Compliance With Laws and Regulations. Each of the JSCB and the 
SCSD will, at its own cost and expense, promptly comply with, or cause to be complied with, all 
laws, rules, regulations and other governmental requirements, whether or not the same require 
structural repairs or alterations, which may be applicable to the JSCB or the SCSD and any of the 
Facilities or the use or manner of use of any of the Facilities; provided, however, the obligation 
of the JSCB or the SCSD, as the case may be, to comply with any such law, rule, regulation or 
governmental requirement shall be suspended during any contest thereof in good faith by the · 
JSCB or 'the SCSD, which contest is being diligently prosecuted. Each of the JSCB and the 
SCSD will also observe and comply with the requirements of all policies and arrangements of 
insurance at any time in force with respect to the Facilities. · 

Section 7.4. Covenant Against Waste. Each of the JSCB and the SCSD covenants 
not to do or suffer or permit to exist any waste, damage, disfigurement or injury to, or public or 
private nuisance upon, any of the Facilities. 

Section 7.5. Right of Inspection. The SCSD covenants and agrees to permit the 
Agency and the Trustee and the authorized agents and representatives of the Agency and the 
Trustee upon reasonable notice to the SCSD, to enter any of the Facilities for the purpose of 
inspecting the same. 

Section 7.6. Condition of Facilities. Immediately upon the availability of any part of 
a Facility for use by the SCSD, the SCSD shall become thoroughly familiar with the physical 
condition of such part of the Facility. The Agency makes no representations wnatever in 
connection with the condition of any Facility, and the Agency shall not be liable for any defects 
therein. 

Section 7.7. Assignment and Sale by the SCSD. Neither the SCSD, the JSCB nor the 
City will sell, lease, transfer or otherwise dispose of or encumber its interest in any of the 
Facilities except as provided in Section 7 .15 hereof; provided, however, th'at the SCSD may lease 
or lice11se part of any Facility (x) for a purpose and use consistent with the License and this 
Agreement, (y) upon delivery to the Trustee of an Opinion of Counsel to the effect that such 
lease or license shall neither limit nor impair the obligations of the School Parties under this 
Agreement, and (z) upon delivery to the Trustee of an opinion of Nationally Recognized Bond 
Counsel to the effect that such lease or license, as applicable, will npt cause interest on any of the 
Bonds to become-includable in gross income for federal income tax purposes. This Agreement 
may be assigned in whole or in part by one or more of the School Parties upon written consent of 
the Agency, the other School Parties and the Trustee (which consent may be unreasonably 
withheld), but no assignment shall relieve the School Parties, as applicable, from primary 
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liability for any of its obligations hereunder, and in the event of any such assignment the School 
Parties shall continue to remain primarily liable for the payments specified herein and the SCSD, 
the City and/or the JSCB, as applicable, for perfomrnnce and observance of the other agreements 
on its part herein provided. 

Section 7.8. Use of the Facilities. Except as provided in Section 7.9 hereof, each 
facility shall be used by the SCSD or any other governmental agency, department, division, 
commission or board thereof and used for public purposes of the SCSD or such agency, 
department, division, commission or board, and as a "project" under the IDA Act and as a 
Project as provided in the Syracuse Schools Act, 1 

Section 7.9. [Resen1ed]. 

Section 7.10, Comp1iance With Laws. The parties hereto agree to comply with all 
laws, rules, regulations, orders and decrees applicable to the Facilities or the performance hereof. 

Section 7.11. Covenant Not to Affect the Tax-Exempt Status of the Bonds. The 
School Parties each agree that throughout the Agreement Term, it will comply with the Tax 
Compliance Certificate and it'will take no action, or permit any action to be taken, with respect 
to any Facility which will impair the exemption of interest on any Outstanding Bonds from 
Federal income taxes. ' 

Section 7.12. Covenants as to State Aid Trust Agreement. The City and the SCSD 
agree not to revoke the instructions -furnished to the State Comptroller's office to forward all· 
State Aid Revenues payments to the Depository Bank. The City and the SCSD also agree to 
comply with and· not to tenninate the State Aid Trust Agreement or materially modify the terms 
and provisions thereof, except as may be permitted under the terms of the State Aid Trust 
Agreement. 

Section 7.13. Filings. The City shall be responsible for the filing of financing 
statements (including continuation statements) in connection with and in order to continue the 
security interest created by the Indenture. 

Section 7.14. Equal Employment Opportunities. 

(a) The SCSD shall ensure that all employees and applicants for employment 
with regar.d to each of the Facilities are afforded equal employment opportunities without 
discrimination. 

(b) Except as is otherwise provided by collective bargaining contracts or 
agreements, new employment opportunities created as a result of the Series 2008 Project 
(whether by the SCSD or any other occupant of a Facility) shall be listed by the SCSD (or,· if 
applicable, such other occupant) with the New York State Department of Labor Community 
Services Division, and with the administrative entity of each service delivery area created by the 
Workforce Investment Act of 1998 (P.L. No. 05-220) in which each of the Facilities is located, 
Except as is otherwise provided by collective bargaining contracts or agreements, the SCSD 
agrees, and shall cause any other occupant of a. Facility to agree, where practicable, to first 
consider persons eligible to participate in the Workforce Investment Act of 1998 (P.L. No. 
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105-220) programs who shall be referred by administrative entities of service delivery areas 
created pursuant to such act or by the Community Services Division of the New York State 
Department of Labor for such new employment opportunities. · 

Section 7.15. Release of Facilities. Notwithstanding any other prov1s1on of this 
Agreement, so long as there exists no event of default hereunder, nor any event which upon the 
giving of notice or the passage of time or both, would constitute an event of default, the SCSD 
may, upon written notice to the Agency and the Trustee and compliance with the following, 
effect the release of a Facility, to no longer be used by the SCSD as a public school, or the costs 
with respect to which have been financed with the Bonds which are no longer Outstanding, from 
this Agreement and the License. Upon receipt of such notice, the Agency and the Trustee shall, 
at the sole cost and expense of the SCSD, execute and deliver any and all instruments necessary 
or appropriate to so release and remove such Facility from the Facilities subject to this 
Agreement and the License; provided, however, that in the event the release is of the last 
remaining Facility, the SCSD must further pay Base Installment Purchase Payments necessary to 
effect the redemption in whole of the Bonds. 

No conveyance or release effected under the provisions of this Section 7.15 shall 
entitle the SCSD or the City to any abatement or diminution of the Installment Purchase 
Payments payable under Section 4.1 hereof or the Additional Payments required to be made by 
the SCSD and the City under this Agreement. · 

Section 7.16. No-Default Certificates, 

(a) Each School Party shall deliver to the Agency, the Bond Insurer and the 
Trnstee within one hundred' and twenty (120) days after the close of each Fiscal Year, a 
certificate of an Authorized Representative thereof as to whether or not, as of the close of such 
preceding Fiscal Year, and at all times during such Fiscal Year, the School Party was in 
compliance with all the provisions which relate to it in this Agreement and in any other Project 
Document to which it shall be a party, and if such Authorized Representative shall have obtained 
knowledge of any default in such conipliance or notice of such default, he shall disclose in such 
certificate such default or defaults or notice thereof and the nature thereof, whether or not the 
same shall constitute an event of default hereunder, and any action proposed to be taken by the 
SCSD, the City and/or the JSCB, as· applicable, with respect thereto, and, until such time as the 
Series 2008 Project has been completed and a certificate evidencing the same pursuant to 
Section 3 .2(b) of this Agreement has been delivered to the Agency and the Trustee, a certificate 
of an Authorized Representative of the JSCB that the insurance it maintains and/or is required to 
provide complies with the provisions of Section 5.5 of this Agreement, that such insurance has 
been in full force and effect at all times during the preceding Fiscal Year, and that duplicate 
copies of all policies or certificates thereof have been filed with the Agency and the Trustee and 
are in full force and effect. In addition, upon twenty (20) days' prior request by the Agency, the 
Bond Insurer or the Trustee, each School Party will execute, acknowledge and deliver to the 
Agency, the Bond Insurer and the Trustee a certificate of an Authorized Representative thereof 
either stating that to his knowledge no default or breach ex'ists hereunder or specifying each such 
default or breach· of which he has knowledge. 
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(b) Each School Party shall immediately notify the Agency, the Bond Insurer 
and the Trustee of the occurrence of any event of default or any event which with notice and/or 
lapse of time would constitute an event of default under any Project Document of which it has 
knowledge, Any notice required to be given pursuant to this subsection shall be signed by an 
Authorized Representative of the appropriate School Pa1ty and set forth a description of the 
default and the steps, if any, being taken to cure said default. If no steps have been taken, the 
notice shall state this fact. 

Section 7.17. Further Assurances. Each School Party will do, execute, acknowledge 
and deliver or cause to be done, executed, acknowledged and delivered such further acts, 
instruments, conveyances, transfers and assurances, at the sole cost and expense of the SCSD 
and the City, as the Agericy or the Trustee deems reasonably necessary or advisable for the 
implementation, effectuation, correction, confirmation or perfection of this Agreement and any 
rights of the Agency or the Trustee hereunder, under the Indenture or under any other Project. 
Documents. 

Section 7.18. Recording and Filing. The Pledge and Assign);Ilent and this Agreement 
as originally executed or a memorandum thereof shall be recorded by the SCSD in the 
appropriate office of the Clerk of the County, or in such other office as may at the time be 
provided by law as the proper pJace for the recordation thereof. The security interest of the 
Trustee created under the Indenture shall be perfected by the filing of financing statements by the 
SCSD which fully comply with the New York State Uniform Commercial Code - Secured 
Transactions in the office of the Secretary of State of the State, in the City of Albany, New York. 
The City shall file or cause to be filed au· necessary continuation statements (and additional 
financing statements) within the time prescribed by the New York State Uniform Commercial 
Code - Secured Transactions in. order to continue (or attach and perfect) the security interest 
created by the Indenture, to the end that the rights of the Agency, the Holders of the Bonds and 
the Trustee in this Agreement, in the Installment Purchase Pay111ents payable under this 
Agreement and in the Trust Estate, shall be fully preserved as against creditors or purchasers for 
value from the Agency, the City or the SCSD. The Agency and the Trustee are authorized, if 
permitted by applicable law, to file one or more Uniform Commercial Code 'financing statements 
disclosing any security interest in this Agreement and the Installment Purchase Payments due 
under this Agreement. 

Section 7.19, Furnishing of Information, Each School Party shall promptly furnish to 
the Agency and the Trustee such information, in such form and supported by such certifications 
as the Agency or the Trustee shall reasonably request, relating to such School Party and the 
Facilities, and the past, present and future employment by the SCSD at the Facilities. 

Section 7.20. Use of Bond Proceeds. Each School Party shall use, or permit or suffer to 
be used, the proceeds of the Bonds only for the purpose's and costs permitted therefor under this 
Agreement, the Indenture and the Tax Compliance Certificate. 

Section 7.21. Compliance With Requirements for State Aid Revenues. The School 
Parties will comply with all requirements necessary to ensure receipt of State Aid Revenues over 
the term of this Agreement. 
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Section 7.22. No Impairment of Pledge of State Aid Revenues, Each of the SCSD 
and the City covenants and agrees that it shall enter into no agreement, indenture or other 
instrument, including any Series Facilities Agreement, in connection with a· Series of Project 
Bonds under a Series Indenture, which shall have the effect, directly or indirectly, of providing a 
greater priority or preference to the intercept of State Aid Revenues under the Syracuse Schools 
Act than the pledge effected pursuant to the Indenture; provided, however, that nothing contained 
in this Agreement shall be deemed (y) to limit or deny the ability of the issuer of a Series of . 
Project Bonds to pledge State Aid Revenues on a parity with the pledge effected by the Agency 
under the Indenture, or (z) to require tl)at any Series of Project Bonds issued under a Series 
Indenture have the same payment dates or amortize principal on a schedule comparable to that of 
the Bonds Outstanding under the Indenture, or that any lease rental payment dates or installment 
purchase payment dates, as applicable, under a Series Facilities Agreement be the same as 
provided for hereunder. 

Section 7.23. Financial and Other Information to the Bond Insurer, Each of the 
SCSD and the City agrees, for the benefit of the Bond Insurer, to deliver to the Bond Insurer (w) 
its annual unaudited financial statements as soon as available, (x) its annual audited financial 
statements as soon as available but not later than three hundred sixty (360) days after the end of 
the Fiscal Year, (y) its annual budget within thirty (30) days after the approval thereof, and 
(z) such other information, data or reports ~s the Bond Insurer shall reasonably request from time 
to time. 
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ARTICLE VIII 

EVENTS OF DEFAULT AND REMEDIES 

Section 8,1. Events of Default. An "event of default" or a "default" shall mean, 
whenever they are used herein, any one or more of the following events: 

(a) Default in the due and punctual payment of any Installment Purchase 
Payment (other than failure to pay as a result of an Event ofNonappropriation); 

(b) Default in the due and punctual. payment of any Additional Payment, 
which default shall continue for a period of thirty (30) days after payment thereof was due; 

(c) Failure by any School Part)'. to observe and perform any of the terms and 
covenants on its part to be observed or performed set forth in Section 4.4(d), 4.4(e), 4.4(f), 7.12 
or 7.21 hereof; · 

(d) Failure of the SCSD to observe and perform the covenants set forth in 
Section 4.3 hereof, and continuance of any such failure for a period of thirty (30) days after 
receipt by the SCSD of written notice specifying the nature of such default from the Agency or 
the Trustee; 

( e) Failure of the JSCB to observe and perform the covenants set forth in 
Section 5.5· hereof, and continuance of any such failure for a period of thirty (30) days after 
receipt by the JSCB of written notice specifying the nature of such default from the Agency or 
the Trustee; 

(f) Failure by any School Party to observe and perform any covenant, 
condition or agreement on its part to be observed or performed, other than as referred to in 
subparagraphs (a), (b), (c), (d) and (e) of this Section, which failure shall continue for a period of 
thirty (30) days after written notice, specifying such failure and requesting that it be remedied, is 
given to the defaulting party and the other School Parties by the Agency, the Bond Insurer, the 
Trustee or the Holders of more than twenty.five percent (25%) in aggregate principal amount of 
the Bonds Outstanding, unless by reason of the nature of such failure the same can not be 
remedied within such thirty (30) day period and the defaulting party has within such period 
commenced to take appropriate actions to remedy such failure and is diligently prosecuting such 
actions; provided, however, that unless the Bond Insurer shall consent in writing to ·a longer 
period, it shall constitute an Event of Default under this paragraph (e) if such failure shail not be 
remedied within sixty (60) days after receipt by the defaulting party of the above written notice; 

(g) The City or the SCSD shall generally not pay its debts as such debts 
become due, or shall admit in writing its inability to pay its debts generally, or shall make a 
general assignment for the benefit of creditors; or any proceeding shall be instituted by or against 
the City or the SCSD seeking to adjudicate it a bankrupt or insolvent, or seeking liquidation, 
winding up, reorganization, arrangement, adjustment, protection, relief, or composition of it or 
its debts under any law relating to banl<ruptcy, insolvency or reorganization or relief of debtors, 
or seeking the entry of an order for relief or the appointment of a receiver; trustee, or other 
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similar official for it for any substantial part of its property; or the City or the SCSD shall 
authorize any of the actions set forth above in this subparagraph (f); or 

(h) The entering of an order or decree appointing a receiver of the Facilities or 
any thereof with the consent or acquiescence of the City or the SCSD or the entering of such 
order or decree without the acquiescence or consent of the City or the SCSD if it shall not be 
vacated, discharged or stayed within ninety (90) days after entry. 

Notwithstanding anything contained in this Section to the contrary, a failure by 
the City or the SCSD to pay when due any payment required to be made hereunder or a failure 
by the City or the SCSD to observe and perform any covenant, condition or agreement on its part 
to be observed or performed hereunder, resulting from a failure by the Board of Edueation to 
include such payment obligation and moneys for such purposes in the annual budget for the 
SCSD, failure by the City to approve such budget and appropriate moneys for such purpose, or a 
failure by the SCSD to approve payment thereof after appropriation by the City therefor shall not 
constitute an event of default hereunder, However, the failure by the City or the SCSD to pay 
when due any payment required to be made by it under this Agreement shall constitute a failure 
to make a payment under this Agreement for purposes of the Syracuse Schools Act, and in such 
event the Agency has appointed the Trustee to act as its agent for purposes of taking action under 
Section 5.4 of the Indenture. The City and the SCSD agree to provide written notice to the 
Trustee indicating either (i) the Board of Education submitted an annual budget for the SCSD to 
the Mayor of the City that fails to include a separate line item representing the full amount of 
Installment Purchase Payments payable during the applicable Fiscal Period, (ii) the City 
approved an annual budget for the SCSD that fails to include such a separate line item, or 
(iii) the SCSD failed to approve payment of such full amount after appropriation by the City 
therefor, 

Section 8.2. Remedies. Whenever any event of default referred to in Section 8.1 
hereof shall have happened and be continuing, or whenever an Event of Nonappropriation shall 
have occurred and be continuing, the Agency (with the prior written consent of the Trustee) or 
the Trustee, subject in all respects to Section 4.4 hereof, may take whatever action at law or in 
equity may appear necessary or desirable to collect the payments then due and thereafter to 
become due, or to enforce performance and observance of any obligation, agreement or covenant 
of the School Parties hereunder. Notwithstanding the foregoing, for so long as any of the Bonds 
are Outstanding or any amounts remain due and payable by the City or the SCSD under this 
Agreement, neither the Agency nor the Trustee shall take any action which s,hall have the effect 
of terminating this Agreement or the interest in or rights of possession of the City or the SCSD in 
the Facilities, provided, however, that in addition to any other rights or remedies granted by this 
section to the Agency, the Agency may enforce any of the Agency's Reserved Rights without the 
consent of the Trustee or any other person, by an action for damages, injunction or specific 
perforn1;ance. 

No action taken pursuant to this Section 8.2 shall relieve any School Parties from 
its obligations hereunder, all of which shall survive any such action. 

Section 8.3. Cure. Notwithstanding any remedy taken by the Agency or the Trustee 
pursuant to Section 8.2 hereof, if all arrears of Installment Purchase Payments, and all other 
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Additional Payments, shail have been paid, all other things shall have been pe~formed in respect 
of which there was an event of default or Event of Nonappropriation and there shall have been 
paid the reasonable fees and expen~es, including expenses of the Trustee (including reasonable 
attorneys' fees paid or incurred), then the everit of default or Event of Nonappropriation shall be 
waived without further action by the Trustee or the Agency. 

Section 8.4. No Remedy Exclusive. Su~ject to the provisions of the second sentence 
of Section 8.2 hereof, no remedy herein conferred upon or reserved to the Agency or the Trustee 
is intended to ·be exclusive of any other available remedy or remedies, but each and every such 
remedy shall be cumulative and shall be in addition to every other remedy given hereunder ot 
now or hereafter existing at law or in equity or. by statute. No delay or omission to exercise any 
right or power accruing upon any default shall impair any such right or power or shall be 
construed to be a waiver thereof, but any such right and power may be exercised from time to 
time and as often as may be deemed expedient. In order to entitle the Agency or the Trustee to 
exercise any remedy reserved to it in this Article it shall not be necessary to give any notice, 
other than such notice as may be herein expressly required. 

Section 8.5. Waiver and Non-Waiver, In the event any agreement contained herein 
should be breached by either party and thereafter waived by the other party, such waiver shall be 
limited to the particular breach so waived and shall not be deemed to waive any other brea.ch 
hereunder. 

Section 8.6. Effect on Discontinuance of Proceedings. In case any proceeding taken 
by the Trustee under the Indenture or th~s Agreement or under any other Security Document on 
account of any event of default or Event of Nonappropriation hereunder or under the Indenture 
shall have been discontinued or abandoned for any reason or shall have been detennined 
adversely to the Trustee, then, and in every such case, the Agency, the Trustee, the Bond Insurer 
and the Holders of the Bonds shall be restored, respectively, to their former positions and rights 
hereunder and thereunder, and all rights,. remedies, powers and duties of the Trustee shall 
continue as in effect prior to the commencement of such proceedings. 

Section 8. 7. Agreement to Pay Attorneys' Fees and Expenses. In the event the 
Agency, the Bond Insurer or the Trustee should employ attorneys or incur other expenses for the 
collection of Installment Purchase Payments or Additional Payments payable hereunder or the 
enforcement of performance or observance of any obligation or agreement on the part of the 
School Parties herein contained or contained in any other Project Document, each of the City or 
the SCSD agree that it will on demand therefor pay to the Agency, the Bond Insurer or the 
Trustee the reasonable fees and disbursements of such attorneys and such other expenses so 
incurred. 
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ARTICLE IX 

LIMITATIONS ON TERMINATION OF AGREEMENT 

Section 9.1. Limitations on Termination of Agreement. Notwithstanding any 
provisions of this Agreement to the contrary, neither the Agency, the Trustee nor any School 
Party shall take or fail to take any action which would cause this Agreement to terminate while 
any Bonds· remain Outstanding or any amounts remain due and payable under this Agreement or 
prior to the discharge of the lien of the Indenture. 

Section 10.1 [Reserved). 

ARTICLEX 

MISCELLANEOUS 

Section 10.2. Successors and Assigns. This Agreement shall inure to the benefit of the 
School Parties, the Bond Insurer, the Agency and the Trustee and their respective successors and 
assigns, and shall be binding upon the Agency and the School Parties, subject, however, to the 
provisions of Sections 7 .7 and 7 .8 hereof. 

Section 10.3. Severability. In the event any one or more of the covenants, stipulations, 
promises, obligations and agreements herein on the part of the Agency or a School Party to be 
performed should _be contrary to law, then such covenant or covenants, stipulation or stipulations, 
promise or promises, obligation or obligati~ns, or agreement or \lgreements shall be null and 
void, shall be deemed and construed to be severable from the remaining covenants, stipulations, 
promises, obligations and agreements herein contained and shall in no way affect the validity or 
enforceability of the other provisions hereof. 

Section 10.4. Amendments, Changes and Modifications. Except as. otherwise 
provided herein or in the Indenture, subsequent to the issuance of Series 2008A Bonds, and prior 
to payment or provision for the payment of the Bonds in full, and payment or provision for the 
payment of alf amounts due and payable to the Agency pursuant hereto or to any indemnity, this 
Agreement may not be amended, changed, modified, altered ·or terminated except as provided in 
the Indenture. 

Section 10.5. Amounts Remaining Under the !~denture. It is agreed by the parties 
hereto that any amounts remaining in any fund or account created under the Indenture, upon 
expiration or sooner termination of the Agreement Term, as provided herein, after payment in 
full of the Bonds (or provision for payment thereof having been made in accordance with the 
provisions of the Indenture) and the fees, charges, indemnities and expenses of the Tru_stee, the 
Paying Agents, the Bond Insurer and the Agency in accordance herewith and.with the Indenture, 
shall belong to and be paid to the City for the benefit of the ·scSD. 

Section 10.6. Compliance with Indenture. Each School Party hereby approves of and 
agrees to the provisions of the Indenture. Each School Party agrees to do all things within its 
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power in order to enable the Agency to comply with all requirements and to fulfill all covenants 
of the Indenture so that the Agency will not be in default in the performance of any covenant, 
condition, agreement or provision of the Indenture, 

Section 10.7. Investment of Moneys. The Agency hereby acknowledges that the City 
may in its sole discretion direct the investment of certain moneys held under the Indenture as 
provided therein. Neither the Agency nor the Trustee shall have any liability arising out of or in 
connection with the making or disposition of any investment authorized by the provisions of 
Sectiori 5.6 of the Indenture in the manner provided therein, for any depreciation in value of any 
investment or for any loss, direct or indirect, resulting from any such investment or disp?sition. 

Section 10.8. Disclaimer of Personal Liability, No recourse shall be had against or 
liability incurred by any official or member of any School Party or any officer or employee of 
any School Party, or any person executing this Agreement for any covenants and provisions 
hereof or for any claims based thereon, and no recourse shall be had for the payment of the 
principal of, redemption premium, if any, or interest on the Bonds or for any claim based thereon 
or hereunder against any official, member, officer or employee of a School Party. 

All covenants, stipulations, promises, agreements and obligations of the Agency 
contained in this Agreement shall be deemed to be the covenants, stipulations, promises, 
agreements and obligations of the Agency, and not of any member, director, officer, employee or 
agent of the Agency in his individual capacity, and no recourse shall be had for the payment of 
the principal of, redemption premium, if any,. or interest on the Bonds or for any claim based 
thereon or hereunder against any member, director, officer, employee or agent of-the Agency or 
any natural person executing the Bonds. 

Section 10.9. Effective Date; Counterparts, This Agreement shall become effective 
upon its delivery, This Agreement may be simultaneously executed in several counterparts, each 
of which shall be an original and all. of which shall constitute but one and the same instrument. 

Section 10.10, Headings, The headings preceding the text of the several Articles and 
Sections hereof and any table of contents appended to copies hereof shall be solely for 
convenience of reference and shall not constitute a part hereof nor shall they affect its meaning, 
construction or effect. 

Section 10.11, Notices. All notices, demands or other communications hereunder shall 
be sufficient if sent by registered or certified United States mail, postage prepaid, addressed, if to 
the Agency, City Hall, Syracuse, New York 13202, Attention: Chairman; in the case of the City, 
addressed to it to the attention of the Mayor, at City Hall, Syracuse, New York 13202, with a 
copy to Corporation Counsel, City of Syracuse, at City Hall, Syracuse, New York· 13202; in the 
case of the SCSD, addressed to it to the attention of the SCSD's Superintendent, at ___ , 
Syracuse, New York 13202, with a copy to Corporation Counsel, City of Syracuse, at City Hall, 
Syracuse, New York 13202; in the case of the JSCB, addressed to it to the attention of the 
Chairman, at City Hall, Syracuse, New York 13202, with a copy to Corporation Counsel, City of 
Syracuse, at City Hall, Syracuse, New York 13202; in the case of the Trustee, addressed to it at 
the principal corporate trust office of the Trustee at the addresses of such principal corporate 
trust office; and in the case of the Bond Insurer, to ** ______ , Attention: 
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______ , Re: Policy No. ____ , Telephone: L_) _-__ ; Telecopier: 
LJ _. __ (in each case in which notice or other communication refers to an Event of 
Default, in each case, to such other individual and at such other address as the person to be 
notified shall have specified by notice to the other persons. Any notice, certificate or other 
communication hereunder shall, except as may expressly be provided herein, be deemed to have 
been delivered or given as of the date it shall have been mailed. 

Section 10.12, Prior Agreements Superseded. This Agreement shall completely and 
fully supersede all other prior understandings or agreements, both written and oral (other than 
any Project Documents or other agreements executed concurrently herewith or with respect to 
the Series 2008 Project), between the Agency, on the one hand, and the School Parties, on the 
other hand, relating to the Facilities. 

Section 10.13. Governing Laws. This Agreement shall be governed and construed in 
accordance with the laws of the State. 

Section 10.14. Binding Effect. This Agreement shall inure to the benefit of, and shall be 
binding upon, the Agency and the School Parties and their respective successors and assigns. 

Section 10.15. Investment of Funds. Any moneys held as part of the Project Fund, the 
Bo11d Fund, the Debt Service Reserve Fund or in any special fund provided for in this Agreement 
or in the Indenture to be invested in the same manner as in any said Fund shall, at the joint 
written request of an Authorized Representative of the City, be invested and reinvested by the 
Trustee as provided in the Indenture (but subject to the provisions of the applicable Tax 
Compliance Certificate). Neither the Agency nor the Trustee nor any of their members, 
directors, officers, agents, servants or employees shall be liable for any depreciation in the value, 
of any such investments or for any loss arising, therefrom. 

Section 10.16. Waiver of Trial by Jury. The parties do hereby expressly waive all 
rights to trial by jury on any cause of action directly or indirectly involving the terms, covenants 
or conditions of this Agreement or the Facilities or any matters whatsoever arising out of or in 
any way connected with this Agreement. 

The provisions of this Agreement relating to waiver of a jury trial shall survive 
the termination or expiration of this Agreement. 

Section 10.17. Non-Discrimination. 

(a) At all times during the maintenance and operation of the Facilities, the 
SCSD shall not discriminate against any employee or applicant for employment because of race, 
color, creed, age, sex or national origin. The SCSD shall use its best efforts to ensure that 
employees and applicants for employment with the SCSD are treated without regard to their 
race, color, creed, age, sex or national origin. As used herein, the term "treated" shall mean· and 
include, without limitation, the following: recruited, whether by advertising or other means; 
compensated, whether in the fonn of rates of pay or other forms of compensation; selected for 
training, including apprenticeship; promoted; upgraded; downgraded; demoted; transferred; laid 
off; and terminated. 
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(b) The SCSD shall, in all solicitations or advertisements for employees 
placed by or on behalf of the SCSD, state that all qualified applicants will be considered for 
employment without regard to race, color, creed, age, sex or national ·origin. · 

(c) The SCSD shall furnish to the Agency all information required by the 
Agency pursuant to this Section and will cooperate with the Agency for the purposes of 
investigation to ascertain compliance with this Section. 

Section 10.18. Limitation on Liability of the Agency or the State. The liability of the 
Agency to the School Parties under this Agreement and to the Trustee and the Holders of the 
Bonds shall be enforceable only out of, and limited to, the Agency's interest under this 
Agreement and under the License and the security interest created by the Indenture. There shall 
be no other recourse against the Agency, its members, directors, officers, agents, servants and 
employees and persons under the Agency's control or supervision, past, present or future, or 
against any of the property now or hereafter owned by it or them. Any obligation the Agency 
may incur for the payment of money in the performance of this Agreement shall not create a debt 
of the State, and the State shall be not liable on any obligation so incurred. Any such obligation 
shall be payable solely out of any payments or other proceeds or funds derived from this 
Agreement. All obligations· of the Agency under this Agreement shall be deemed to be the 
obligation of the Agency, and not of any member, director, officer, servant, employee or agent of 
the Agency or person under the Agency's control or supervision, past, present or future, in his 
individual capacity. No recourse shall be had against any such persons, or against any natural 
person executing the Bonds, for any claim against the Agency arising under this Agreement, 
including, without limitation, any claim for the payment of the principal of, redemption 
premium, if any, or interest on the Bonds. 

Section 10:19.Date of Agreement for Reference Purposes Only. The date of this 
Agreement shall be for reference purposes only and shall not be construed to imply that this 
Agreement was executed on the date first above written. This Agreement was executed and 
delivered on the date of original issuance and delivery of the Series 2008A Bonds. 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Installment Sale Agreement to be executed in their respective names by their duly authorized 
officers or agents and to be dated as of the day and year first above written., all being done as of 
the year and day first above written. · · 
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CITY OF SYRACUSE INDUSTRIAL 
.DEVELOPMENT AGENCY 

By: 
Name: ______________ _ 

Title: (Vice) Chairman 

CITY OF SYRACUSE 

By: 
Matthew J. Driscoll, Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOINT SCHOOL 
CONSTRUCTION BOARD, 
its duly authorized agent 

By: 
Name: ___________ _ 
Title: Authorized Representative 

SYRACUSE JOINT SCHOOL 
CONSTRUCTION BOARD, 
on its own behalf and on behalf of 
the City and the SCSD 

By: 
Name: ______________ _ 
Title: Authorized Representative 



ST ATE OF NEW YORK ) 
): ss, 

COUNTY OF ONONDAGA ) 

On the __ day of March, in the year 2008, before me, the undersigned, personally 
appeared _______ , personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instrument and 
acknowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the ihdividual, or the person upon behalf of which the individual acted, executed the 
instrument. 

NOT ARY PUBLIC 
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STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of March, in the year 2008, before me, the undersigned, personally 
appeared _______ , personally known to me or proved to me on the basis of 
satisfactory evidence to be-the individual whose name is subscribed to the within instrument and 
aclmowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, executed the 
instrument 

NOTARY PUBLIC 
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EXHIBIT A 

DESCRIPTION OF FACILITIES 

[To also include description of personalty and fixtures] 
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Payment Date 

SCHEDULE A 

INSTALLMENT PURCHASE PAYMENTS 

Principal foterest' 

Base 
Installment 

Purchase Payments 

• Subject to adjustment with respect to Series 2008A Bonds· paid by the Bond Insurer as provided in 
Section 2.l0(e) of the Indenture. 
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CERTIFICATE 

I, Christine Fix, Secretaiy of the Joint Schools Construction Board, Syracuse, New York, 

HEREBY CERTIFY that the foregoing annexed Resolution from the minutes of a meeting of the Board, 

duly called and held on March 6, 2008 has been compared by me with the original Resolution as 

officially adopted and recorded in my office in the Minute Book of said Board and is a true, complete and 

correct copy thereof and of the whole of said original Resolution so far as the same relate to the subject 

matters referred to in said extract. 

fN WITNESS WHEREOF, I have hereunto set my hand this~ day of March, 2008. 

J 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 10 of 2008 

RESOLU1;ION OF TIIB BOARD OF DIRECTORS OF THE iOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AMENDING RESOLUTION No. 9-2008 
AUTHORIZING THE TRANSACTIONS AND EXECUTION AND DELIVERY 
OF CERTAIN DOCUMENTS CONTEMPLATED IN CONNECTION WITH 
THE ISSUANCE OF THE SIDA SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT - SERIES 2008 PROJECT) 
TO INCREASE THE PAR AMOUNT DUE TO MARKET CONDITIONS 

The following · resolution was offered:' l._4u ~, e... (/I( .f!/1, k..tQ · , who 
moved its adoption, ~onded by \~ f~Obt/\1 r vYl . 'to-wit: 

WHEREAS, the Syracuse Joint Schools Construction Board (the "JSCB") was 
established pursuant Chapt~r 58 A-4 of the Laws of 2006 (the "Act") of the State of New York 
(the "State'') and an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the :JSCB, acting on behalf of the School District and 
the City, submitted a proposed financial plan (the "Plan") to the Office of the Comptroller of the 
State of New York (the "OSC"); and · 

WHEREAS, by letter dated January 25, 2008, OSC notified the JSCB of its approval of 
the Plan; and 

WHEREAS, the JSCB, pursuant to Section 6 of the Act, adopted a Comprehensive Plan, 
which includes the aforementioned Plan, for Phase 1 of the Syracuse Schools Reconstruction 
Project, pursuant to a resolution adopted on February 14, 2008 (the "Program"); and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School 
District, to undertake Projects (as defined in the Act) in phases, the first phase of which consists 
of substantial rehabilitation and reconstruction of seven existing public school buildings of the 
School District (the "Series 2008 Project") and :financing of the costs of the Series 2008 Project 
with proceeds of revenue bonds to be issued by the City of Syracuse Industrial Development 
Agency ("SIDA") in the principal amount ofup to $180,000,000 (the "Bonds"); and 

WHEREAS, the Series 2008 Project is expected to be undertaken in two stages;·and 

WHEREAS, the JSCB's underwriter, DEPFA First Albany Securitjes LLC, has 
recommended that the original par amount of $47,290,000 set forth in Resolution No. 9~2008, be 
increased to $49,750,000 to take into account current market conditions; 
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WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the School District, ha$ requested that the SIDA issue and sell its revenue bonds in 
an aggregate principal amount of up to $49.750,000 (the "Series 2008A Bonds") to finance all or 
a pi;irtion •of the costs of the first stage of the Series 2008 Project consisting of the design, 
equipping, reconstruction of, an.ct the construction of an approximately 10,514 square foot 
addition to, the Central Tech Vocational School and the design, equipping and reconstruction of 
the Greystone Building (together the "Central Tech Project") and the design ("Design Phase") of 
rehabilitation and reconstruction of Projects to be undertaken in the second stage of the Series 
2008 Project at Blodgett School, Dr. Weeks Elementary School, ClEl;!Y Middle School, Shea 
Middle School, H. W. Smith Elementary School and Fowler High School; and 

WHEREAS, by Resolution No. 1207-96 ad9pted December 12, 2007, and by Ordinance 
No. 8-08 adopted on January 7, 2008 and approved by the Mayor on January 14, 2008, the 
School District and the City, respectively, approved the plans and specifications for the 
reconstruction of and addition to the Central Tech Project; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the ~tate, as 
amended, and the regulations of the Department of Environmental Conservation of the State 
promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the JSCB, as "lead 
agency," classified th~ Central Tech Project as a 1'Type 1 Action" and by resolution adopted on 
January 31, 2008, dete11nined that the Central Tech Project will not have a "significant effect on 
the environqient" (as such qupted terms are defined in SEQRA); and 

WHEREAS, the JSca, classified the Design Phase as a "Type II Action" under SEQRA; 
and '• 

WHEREAS, by Resolution No. 0208-133 adopted on February 13, 2008, the School 
District approved the transactions and execution and delivery of certain documents contemplated 
in connection with the issuance of the Series 2008A Bonds to finance Phase 1 of the Syracuse 
Schools Reconstruction Project; and 

WHEREAS, ·by Ordinance No. 55-2008 adopted on Febn.iary 25, 2008 and approved by 
the Mayor on February 27, 2008, the City approved the transactions and execution and delivery 
of certain documents contemplated in connection with the issuance of the Series 2008A Bonds 
to finance Phase 1 of the Syracuse Schools Reconstruction Project; and 

WHEREAS, pursuant to Section 1.i of the Act, the JSCB, on behalf of the City and the 
School District, has entered into a Program Manager Agreement dated as of December 5, 2007 
(the 11Program Manager Agreement"), with Gilbane Building Company; and 

WHEREAS, pursuant to Section 16 of the Act, in order to effect the financing for the 
Series 2008 Project, the City and the School District will grant a license (the "License") to the 
Agency to enter upon the existing school buildings and sites comprising the Series 2008 Project 
(the "Buildings") for the purposes of undertaking and completing the Series 2008 Project and a 
bill of sale (the "Bill of Sale") conveying to the Agency title to the equipment, furnishings and 
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fixtures, nece!!sary and attendant to and for the Series 2008 Project (the "Equipment" and with 
· the Buildings;the "Facilities"), to be financed with proceeds of the Bonds; and 

WHEREAS, SIDA, by the terms of an Indenture of Trust (Serie~ 2008 Project) 
(substantially on the terms and in the form of the proposed Indenture of Trust (Series 2008 
Project) attached hereto as EKhibit "A") (the "Indenture") with Manufacturers and Traders Trust 
Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a 
security interest in, all of its right, title and interest in and to the lnstallment' Sale Agteement (as 
defined herein) (except for the Agep.cy's Reserved Rights (as defined in the Indenture)), State Aid 
Revenues (as defined in the State Aid Trust Agreement referred to below) and other moneys and 
property described in the Indenture as security for the Series 2008A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into an 
lnstallment Sale Agreement (Series 2008 Project) (substantially on the terms and ·in the form of 
the proposed Installment Sale Agreement (Series 2008 Project) attached hereto as Exhibit "B") 
(the "Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the Series 2008 
Project to the City and School District, the JSCB, on behalf of ~e City and School Dis'trict, will 
agree to undertake and complete the Series 2008 Project and the City and the School District will, 
among other things, agree to make installment purchase payments in an amount sufficient to pay 
debt service on the Series 2008A Bonds and other amounts due under the Installment Sale 
Agreement solely from and to the extent of State Aid Revenues; and 

WHEREAS, the City and the School District will enter into a State Aid Trust Agreement 
with Manufacturers and Traders Trust Comp~y1 acting as Depository Bank (the "Depository") 
and the Trustee, to provide f,9r, among other things, the payment of all State Aid Revenues (as 
defined in the State Aid Trust Agreement) into the State Aid Depository Fund (as defined in the 
State Aid Trust Agreement) maintained with the Depository for periodic transfer to the Bond 
Fund (as defined in the Indenture) toward payment of the Series 2008A Bonds, and, to the extent 
of any deficiency therein, to the Debt Service Reserve Fund (as defined in the Indenture) and the 
balance to the General Fund (as defined in the State Aid Trust Agreement); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under the Installment Sale Agreement, SIDA ( or the Trustee acting 
on its behalf) shall so certify the amount not paid to the OSC who·shall thereupon withhold such
amount from the City or the City School District any state and/or school aid payable to the City 
or the City School District to the extent of such amount so stated in such certificate as not having 
been made and immediately pay over same to the Agency (or the Trustee); apd 

WHEREAS, pursuant to the Act, the City and the School District will give an irrevocable 
written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the 
State Aid Depository Fund; and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non-cancelable financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 
by a reputable nationally recognized bond insurance company, which Bond Insurance Policy will 
provide for the prompt paY1:flent of the princip~ of, interest and Sinking Fund Installments on tll.e 
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Seri.es 2008A ;Bonds when due, to the extent that the Trustee has not received sufficient funds for 
· such payment; and 

WHEREAS, DEPFA First Albany Securities LLC, as representative of the Unqerwriters 
(the "Underwriters"), has offered to purchase the Series 2008A Bonds and will prepare a 
preliffi.U?.arY official statement ("Preliminary Official Statement") and will prepare a final official 
statement with respect to the Series 2008A Bonds (the "Official Statement") for use in the offering 
of the Series 2008A Bonds by the Underwriters; and 

WHEREAS, the tenns and conditions of the proposed purchase of the Series 2008A Bonds 
by the Underwriters will be set fortb· in a Bond Purchase Agreement (the "Bond Purchase 
Agreement,,) to be entered into by SIDA, the JSCB, the City, the School District and the 
Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the fee to 
be charged by SIDA, the JSCB made a preliminary comparison of the financing available from 
SIDA with the financing expected to be available from the New York State Municipal Bond Banlc 
Agency ("MBBA") fol' the Series 2008 Project and made a preliminary determination that 
financing the Series 2008 Project through the Series 2008A Bonds may reasonably be expected to 
result in the lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2008A Bonds is subject to the School Di1,trict; the 
City, the JSCB and SIDA detennining based on pricing and other information furnished by the 
Underwriters that financing the Series 2008 ~roject through the Series 2008A Bonds rather than 
through financing from MBB.A results in the "lowest cost to the taxpayers of the City and the State; 
and '· 

WHERERAS, the issuance of the Series 2008A Bonds is subject to approval thereof by 
SIDA; 

NOW THEREFORE, BE IT RESOLVED that: 

1. In consequence of the foregoing, the JSCB hereby detennines to: 

(a) undertake and complete the Series 2008 Project as agent of SIDA pursuant 
to the Installment Sale Agreement, · in substantially the form attached hereto, with such 
amendments or modifications as the Chair or such other person designated by the Chair (referred to 
hereinafter individually and collectively as an "Authorized Officer") deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(o) approve the issuance of the Series 2008A Bonds in accordance with the 
Indenture on substantially the terms set forth in the form of Indenture attached hereto, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon advice of counsel to the JSCB; 
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. : . (c) approve the Bond Purchase Agreement on such terms and in the form 
· approved by an Authorized Officer upon advice of coupsel to the JSCB; 

(d) use the proceeds of the Series 2008A Bonds to accomplish the Central Tech 
Project and the Design Pha~e Project, to pay necessary incidental expenses and tb fund the Debt 
ServicQ_ Reserve Fund in accordance with the Indenture; 

(e) approve a Tax Compliance Certificate among SIDA, the City, the JSCB. and 
the School District (the "Tax C0mpliance Certificate"), in connection with the issuance of the 
Series 2008A Bonds, on such tenns and in the form as the Authorized Officer shall approve based 
on information from Bond Counsel that such terms and conditions are necessary for the tax-exempt 
status of interest on the Series 2008A Bonds and upon advice of counsel to the JSCB; 

(f) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 
issuance of the Series 2008A Bonds, on such tenns and in the form as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and conditions are 
customary for similar financings and required under applicable law; 

(g) obtain a Bond Insurance Policy on tenns and conditions as the Authorized 
Officer shall approve; 

(h) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2008A Bonds ard any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the first stage of the Series 2008 
Project and qualify the interest on the Series 2008A Bonds for tax-exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended (coilectively, and with the Program Manager 
Agreement, the Installment Sale Agreement, the Bond Purchase Agreement, the Indenture, the Tax 
Compliance Celtificate and the Continuing Disclosure Agreement, the "Financing Documents"), 

2. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Central Tech Project and Design Phase and employ the financing mechanism 
that will result in the lowest cost to the taxpayers of the City and the State and to share with the 
MBBA information that is required for MBBA to determine that the cost of financing therefor and 
calculate the interest rate thereon. Prior to the Closing Date, the Authorized Officer •is hereby 
directed to compare the costs of financing available from MBBA with the costs of the Series 
2008A Bonds based on the final terms of the Indenture and Bond Purchase Agreement and to share 
the required information with MBBA. 

3, Upon a detenuination by an Authorized Officer and by SIDA, the City and the 
School District that :financing the Central Tech Project and Design Phase by the Series 2008A 
Bonds will result in the lowest cost to the taxpayers of the City and the State, an Authorized 
Officer is authorized to execute and deliver the Financing Documents, · 
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. · 4. : . In addition to the authority hereinabove granted, the Authorized Officer of the 
· JSCB is hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and 

cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referreq. to this resolution, as he determines may be necessary or desirable to consummate the 
transactions contemplated by this resolution, the Financing Documents and the other documents 
referred to above: 

S. No covenant, stipulation, obligation or agreement contained in this resolution or the 
Financing Documents or any other document referred to above shall be deemed to be the covenant, 
stipulation, obligation or agreement of any member, officer, agent or employee of the JSCB in his 
or her individual capacity. Neither the officials, directors, members, officers of employees of the 
JSCB, nor any person executing any of the Financing Documents or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or be subject to any personal liability or 
accountability by reason of the execution, issuance or delivery thereof. 

6. This resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. l)riscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 
Hon. William M. Ryan 

The resolution was declared adopted. 
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voting 
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voting 

Non-Voting Member 
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CERTIFICATE . 

I, Christine M. Fix, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on March 6, 2008 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and con-ect copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this _ft!_ day of March, 2008. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 77 of 2010 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) DECLARING THE INTENT OF THE 
JSCB TO ACT AS LEAD AGENCY FOR PURPOSES OF A COORDINATED 
REVIEW PURSUANT TO THE STATE ENVIRONMENTAL QUALITY 
REVIEW ACT (SEQRA) FOR PHASE 1 TRANCHE II FINANCING OF THE 
RENOVATION AND CONSTRUCTION OF THE GEORGE FOWLER HIGH 
SCHOOL OF THE SYRACUSE SCHOOLS RENOVATION PROJECT IN 
ACCORDANCE WITH APPLICABLE LAW. 

The following resolution ~ax ~red~MA/1fP f)FJA ~ ' 
moved its adoption, seconded by mo-1+- l.!:::S!::D!/ D 'to-wit: 

who 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
c1:eated through an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JS<;B intends to unde1iake a project consisting of 
the following improvements to certain City School District buildings and facilities: interior 
renovation, rehabilitation, fumishing and equipping of the Institute of Technology at Syracuse 
Central (the former Central Technical High School) located at 258 East Adams Street, Shea 
Middle School located at 1607 South Geddes Street, Dr. .Weeks Elementary located at 710 
Hawley Avenue, Clary Middle School located at Amidon Drive, and H.W. Smith Pre-K-8 School 
located at 1130 Salt Springs Road, as well as the renovation, rehabilitation furnishing and 
equipping of Fowler High School located at 227 Magnolia Street, which shall include the 
construction of an approximately three-story, 42,500 square foot addition to accommodate a 
library, classrooms, administrative offices and a mechanical room (collectively, the "Project"); 
and , 

WHEREAS, pursuant to Resolution No. 29-09 the JSCB made a S.EQRA detennination 
for the Project, as defined above, except that, at that time, the JSCB believed that the 
construction of the addition to Fowler consisted of only approximately 10,000 square feet (the 
"Fowler Project"); and 

WHEREAS, based upon that infonnation, the JSCB determined at that time through 
resolution No. 29-09 that the Fowler Project was an unlisted action and issued a negative 
declaration under SEQRA; and 



The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Stephanie A. Miner, Chair 
Daniel G. Lowengard 
Hon. Patricia Body 
Baye Muhammad 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Laurie Menkin 
Charles P. Merrihew 
Hon. Van B. Robinson 
Hon. Patrick J. Hogan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing rumexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on September 23, 
2010 has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is.a true, complete and c01rect copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this ~ay of September, 2010. 

. .. . . ........ ,._, . . ... , .. 
- ••• '''"""• l•J••• ...... .,_ •••• ••-- • '""' .... ··-···-·---··· ... ·-··- -~·-·----·- . ·-· ·-··-·--···--·-- -·······----· 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 79 of 2010 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE TRANSACTIONS 
AND EXECUTION AND DELIVERY OF CERTAIN DOCUMENTS 
CONTEMPLATED IN CONNECTION WITH THE ISSUANCE BY SIDA OF 
ITS SCHOOL FACILITY REVENUE BONDS (SYRACUSE CITY SCHOOL 
DISTRICT PROJECT - SERIES 2010 PROJECT) TO FINANCE A PORTION 
OF THE COSTS OF THE SYRACUSE SCHOOLS RECONSTRUCTION 
PROJECT, 

The following resolution 
moved its adoption, seconded by ----''1..-C-C:...LL.--JL~::..uL----<.~~=--i...-----' to-wit: 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of the State of New York 
(the "State") and an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City, submitted the proposed financial plan (the "Plan") set forth in JSCB's proposed 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
public schools (the "Program") to the Office of the Comptroller of the State of New York (the 
"OSC"); and 

WHEREAS, by Jetter dated January 25, 2008, OSC notified the JSCB of its approval of 
the Plan; and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School 
District, to unde1take Projects (as defined in the Act) in phases, the first phase of which consisted 
of substantial rehabilitation and reconstruction of seven existing public school buildings of the 
School District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project 
with proceeds of revenue bonds to be issued by the City of Syracuse Industrial Development 
Agency ("SIDA") in the principal amount of up to $180,000,000 (the "Bonds"); and 

WHEREAS, the JSCB, acting on behalf of the School District and the City, submitted a 
revised Plan (the "Amended Plan 11

) regarding the Program to the OSC; and 

WHEREAS, by letter dated June 24, 2009, OSC notified the JSCB of its approval of the 
Amended Plan; and 



WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Depa1iment of Environmental Conservation of the State 
promulgated thereunder (collectively referred to hereinafter as "SEQRA"), it was determined that 
the first stage of the work to be financed by the Series 2008A Bonds would not have a 11significant 
effect on the environment11 (as such quoted terms are defined in SEQRA) and a negative 
declaration was therefore issued; and 

WHERAS, in April of 2009 the JCSB, acting as "lead agency°, reviewed the proposed 
additions, modifications and renovations that constituted the second phase of the Series 2008 
Project and which are to be financed by the Series 20] 0 Bonds, determined that such work would 
not have a "significant effect on the environment11 and issued a negative declatation; and 

WHERAS, in September of 2010 the JCSB, acting as "lead agency", reviewed the 
proposed additions, modifications and renovations to Fowler High School which are to be 
financed by the Series 2010 Bonds and by resolution adopted October 7, 2010 determined that 
such work would not have a "significant effect on the environment" and issued a negative 
declaration; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the ·school District, previously requested, and SIDA did, issue and sell its revenue 
bonds in an aggregate principal amount of $49,230,000 (the "Series 2008A Bonds") to finance all 
or a portion of the costs of the first stage of the Series 2008 Project consisting of the design, 
equipping, reconstruction of, and the construction of an approximately 10,514 square foot 
addition to, the Central Tech Vocational School and the design, equipping and reconstruction of 
the Greystone Building (together the "Central Tech Project") and the design ("Design Phase") 
of rehabilitation and reconstruction of Projects to be undertaken in the second stage of the Series 
2008 Project at Blodgett School, Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and Fowler High School ("Structures"); and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of 
the City and the School District, has now requested, SIDA issue and sell its revenue bonds in an 
aggregate principal amount not to exceed $751000,000 (the "Series 2010 Bonds") to finance all 
or a portion of the costs of the second phase of the Series 2008 Project consisting of the 
reconstruction, rehabilitation and construction of Dr. Weeks Elementary School, Clary Middle 
School, Shea Middle School, H. W, Smith Elementary School and Fowler High School (the 
"Buildings") and additions thereto, including the approximate 45 thousand square foot addition 
to Fowler High School, and the acquisition and installation of certain equipment, fixtures and 
furnishings (the "Equipment" and with the Buildings and additions thereto, the "Facilities") 
necessary and attendant to the use of the Buildings as schools by the City and the SCSD; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, had previously entered into a Program Manager Agreement dated as of 
December 5, 2007 (the "Program Manager Agreement"), with Gilbane Building Company in 
conjunction with the Series 2008A Project; the JSCB, on behalf of the City and the School 
District, shall take all steps necessary to ensure that the Program Manager Agreement covers the 
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Series 2010 Project, including but not limited to extending and/or renegotiating the Program 
Manager Agreement if necessary; and 

WHEREAS, SIDA, by the tenns of an Indenture of Trust (Series 2010 Project) dated as of 
November 1, 2010 (the "Series 2010 Indenture") with Manufacturers and Traders Trust Company, 
as trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security 
interest in, all of its right, title and interest in and to the Amendment No. 2 to the Installment Sale 
Agreement (except for the Agency's Reserved Rights (as defined in the Series 2010 Indenture)), 
State Aid Revenues and other moneys and property described in the Series 2010 Indenture as 
security for the Series 2010 Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into Amendment 
No. 2 to the Installment Sale Agreement (Series 2010 Project) ("Amendment No. 2 to Installment 
Sale Agreement'), pursuant to which SIDA will sell its interest in the Series 2010 Project to the 
City and School District, the JSCB, on behalf of the City and School District, will agree to 
undertake and complete the Series 2010 Project and the City and the School District will, among 
other things, agree to make installment purchase payments in an amount sufficient to pay debt 
service on the Series 2010 Bonds and other amounts due under Amendment No. 2 to the 
Installment Sale Agreement solely from and to the extent of State Aid Revenues (as defined in the 
Amendment No. 2 to the Installment Sale Agreement); and 

WHEREAS, the City and the School District will, if necessary, enter into a First 
Amendment to State Aid Trust Agreement with Manufacturers and Traders Trust Company, 
acting as Depository Bank (the "Depository") and the Trustee, to ensure, among other things, the 
payment of all State Aid Revenues into the State Aid Depository Fund (as defined therein) 
maintained with the Depository for periodic transfer to the Bond Fund (as defined in the Series 
2010 Indenture) toward payment of the Series 2010 Bonds, and, to the extent of any deficiency 
therein, to the Debt Service Reserve Fund (as defined in the Series 2010 Indenture) and the 
balance to the General Fund (as defined therein); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under Amendment No. 2 to the Installment Sale Agreement, SIDA 
(or the Trustee acting on its behalf), shall so cetiify the amount not paid to the OSC who shall 
thereupon withhold such amount from any state aid payable to the City for the benefit of the 
School District and immediately pay over same to the Agency (or the Trustee); and 

WHEREAS, pursuant to the Act, the City and the School District will give an 
iTT"evocable written direction to the OSC to pay all State Aid Revenues to the Depository for 
deposit into the State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2010 Bonds, the 
Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and only if 
cost effective, a non-cancelable financial guaranty insurance policy (the "Bond Insurance 
Policy'') with a reputable nationally recognized bond insurance company, which Bond Insurance 
Policy will provide for the prompt payment of the principal of, interest and Sinking Fund 
Installments on the Series 2010 Bonds when due, to the extent that the Trustee has not received 
sufficient funds for such payment; and 
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WHEREAS, Jefferies & Company, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2010 Bonds and will prepare a preliminary 
official statement and will prepare a final official statement with respect to the Series 2010 Bonds 
(the 11O.fficial Statement") for use in the offering of the Series 2010 Bonds by the Underwriters; and 

WHEREAS, the terms and conditions of the proposed purchase of the Selies 2010 Bonds 
by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase 
Agreement") to be entered into by SIDA, the City, the School District and the Underwriters; and 

WHEREAS, based on preliminary information provided by the Unde1writers and the fee 
to be charged by SIDA, the JSCB made a preliminary comparison of the financing available from 
SIDA with the financing expected to be available from the New York State Municipal Bond Bank 
Agency ("MBBA") for the Series 2010 Project and made a preliminary determination that financing 
the Series 2010 Project through the Series 2010 Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2010 Bonds is subject to the School District, the 
City, the JSCB and SIDA determining based on pricing and other information furnished by the 
Underwriters that financing the Series 2010 Project through the Series 2010 Bonds rather than 
through financing from MBBA results in the lowest cost to the taxpayers of the City and the State; 
and 

WHEREAS, the issuance of the Series 2010 Bonds is subject to the approval by the Board 
of Education of the City, the City, and the Commissioner of Education of the plans and 
specifications relative to the Series 20 IO Project in accordance with the Act; and 

WHERERAS, the issuance of the Series 2010 Bonds is subject to approval thereof by 
SIDA, the City and the JSCB; 

NOW THEREFORE, BE IT RESOLVED, that; 

1. The JSCB hereby dete1mines that the Series 2010 Project is essential to the proper 
administration of the public schools within the City, meets the essential needs of the students and 
residents, respectively, of the School District and the City and will continue to be essential to such 
administration and to meet such needs throughout the te1m of Amendment No. 2 to the Installment 
Sale Agreement. 

2. In consequence of the foregoing, the JSCB hereby detennines to: 

(a) undertake and complete the Series 2010 Project as agent of SIDA pursuant 
to of Amendment No. 2 to the Installment Sale Agreement, in substantially the fonn attached 
hereto, with such amendments or modifications as the Chair or such other person designated by the 
Chair (referred to hereinafter individually and collectively as an "Authorized Officer") deems 
necessary under the circumstances upon advice of counsel to the JSCB; 
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(b) ratify the Program Manager Agreement> as amended in accordance with the 
tenns hereof; 

( c) grant or continue its license to SIDA to enter the Building for the purpose of 
unde1taking and completing the Series 2010 Project pursuant to a license agreement, and sell to 
SIDA all Equipment necessary or attendant to the Series 2010 Project pursuant to the Bill of Sale, 
with such amendments or modifications as the Authorized Officer deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 2 to 
the Installment Sale Agreement, with such amendments or modifications as an Authorized Officer 
deems necessary imder the circumstances upon approval of Counsel to the JSCB; 

(d) approve the issuance of the Series 2010 Bonds in accordance with the Series 
20 IO Indenture, with such amendments or modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Counsel to the JSCB and the Commissioner of 
Finance of the City; 

( e) approve the First Amendment to the State Aid Trust Agreement and direct 
the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the fo1m 
approved by an Authorized Officer upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2010 Bonds to accomplish the Series 2010 
Project, to pay necessary incidental expenses and, if necessary, to fund the Debt Service Reserve 
Fund in accordance with the Series 2010 Indenture; 

(h) approve a Tax Compliance Ce1tificate, or an amendment thereto, among 
SIDA, the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 
connection with the issuance of the Series 2010 Bonds, on such tenns and in the form as the 
Authorized Officer shall approve based on information from Bond Counsel that such tenns and 
conditions are necessary for the tax-exempt status of interest on the Series 2010 Bonds and upon 
approval thereof by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(i) approve a Continuing DisclosUl'e Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 
issuance of the Series 2010 Bonds, on such tenns and in the fonn as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and conditions are 
customary for similar financings and required under applicable law and the approval thereof by the 
Counsel to the JSCB and the Commissioner of Finance of the City; 
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G) approve an Environmental Compliance and Indemnification Agreement in 
favor of SIDA (the "Environmental Compliance Agreemenf'), on such te1ms and in the fo1m as the 
Authorized Officer shall approve based on a recommendation from counsel to the JSCB that such 
terms and conditions are customary for similar financings through SIDA and the approval thereof 
by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms 
and conditions as the Authorized Officer and the Commissioner of Finance of the City; 

(1) approve all other certificates and docwnents required in connection with the 
issuance and sale of the Series 2010 Bonds and any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the first stage of the Series 2010 
Project and qualify the·interest on the Series 2010 Bonds for tax~exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended (collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 2 to the Installment Sale Agreement, 
the Bond Purchase Agreement, the Series 2010 Indenture, the First Amendment to State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing Disclosure Agreement and the 
Environmental Compliance Agreement, the "Financing Documents"). 

3, Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Series 2010 Project and employ the financing mechanism that will result in the 
lowest cost to the taxpayers of the City and the State and to share with the MBBA infonnation that 
is required for MBBA to determine that the cost of financing therefor and calculate the interest rate 
thereon, Prior to the Closing Date, the Authorized Officer is hereby directed to compare the costs 
of financing available from MBBA with the costs of the Series 2010 Bonds based on the final 
terms of the Indenture and Bond Purchase Contract and to share the required information with 
MBBA. 

4. Upcin a determination by an Authorized Officer and by SIDA, the JSCB and the 
City that financing the Series 2010 Project by the Series 2010 Bonds will result in the lowest cost 
to the taxpayers of the City and the State, an Authorized Officer is authorized to execute and 
deliver the Financing Documents. 

5. The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution and delivery by 
the Authorized Officer of the JSCB of the final Official Statement, and (C) the use of the 
Preliminary Official Statement and final Official Statement by the Underwriters in the offering of 
the Series 2010 Bonds. 

6, In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to in Sections 2 - 5 of this Resolution, as he or she determines may be necessary or 
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desirable to consummate the transactions contemplated by this Resolution, the Financing 
Documents and the other documents referred to above. 

7. No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or any other document referred to above shall be deemed to be the 
covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 
JSCB in his or her individual capacity. The officials, directors, members, officers or employees of 
the JSCB, nor any person executing or any of the Financing Documents or other documents 
referred to above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof. 

9. This Resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Stephanie A. Miner, Chair 
Daniel G. Lowengard 
Hon. Patricia Body 
Baye Muhammad 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Laurie Menkin 
Charles P. Merrihew 
Hon. Van B. Robinson 
Hon. Patrick J. Hogan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

'je.c 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on October J, 2010 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this 7th day of October, 2010. 

Dated: October 7, 2010 

- 7. 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 49 of 2011 

RESOLUTION OF THE BOARD OF DIRECTORS_ OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING (I) THE 
TRANSACTIONS AND EXECUTION AND DELIVERY OF CERTAIN 
DOCUMENTS CONTEMPLATED IN CONNECTION WITH THE ISSUANCE 
BY SIDA OF ITS SCHOOL FACILITY REVENUE BONDS (SYRACUSE 
CITY SCHOOL DISTRICT PROJECT - SERIES 2011" PROJECT) TO 
FINANCE A PORTION OF THE COSTS OF THE SYRACUSE SCHOOLS 
RECONSTRUCTION PROJECT AND (II) THE AMENDMENT OF JSCB 
RESOLUTION NO. 6-2008, AS MOST RECENTLY AMENDED BY 
RESOLUTION NO. 25-2010, TO UPDATE PROJECT COSTS AND 
REALLOCATE UNEXPENDED FUNDS FROM THE BLODGETT SCHOOL 
PROJECT TO TIIE DR. WEEKS AND H.W. SMITH ELEMENTARY 
SCHOOL PROJECTS. 

The following resolution was offerefl~y ~)4 ~~ , who 
moved its adoption, seconded by ::£d.,t: wf(i, ~ _. , to-wit: 

WHEREAS, the Syracuse Joint School Construction Board (the 11JSCB") was 
established pursuant Chapter 58 A·4 of the Laws of 2006 (the "Act") of the State of New 
York (the "State'1

) and an agreement dated April 1, 2004 by and between the City of 
Syracuse (the "City") and the Board of Education of the City School District of the City of 
Syracuse (the "School District"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City, submitted the proposed financial plan (the 11Plan11

) set forth in JSCB's proposed 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
public schools (the "Program") to the Office of the Comptroller of the State of New York (the 
110SC 11

); and 

WHEREAS, by letter dated January 25, 2008, OSC notified the JSCB of its approval 
of the Plan; and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the 
School District, to undertake Projects (as defined in the Act) in phases, the first phase of 
which consisted of substantial rehabilitation and reconstruction of seven existing public 
school buildings of the School District (the "Series 2008 Project 11

) and financing of the costs 
of the Series 2008 Project with proceeds of revenue bonds to be issued by the City of 
Syracuse Industrial Development Agency (1 1SIDA 11

) .in the principal amount of up to 
$180,000,000 (the "Bonds"); and 



Whereas: the JSCB, acting on behalf of the School District and the City, submitted a 
revised Plan (the "Amended Plan 11

) regarding the Program to the OSC; and 

WHEREAS, by letter dated June 24, 2009, OSC notified the JSCB of its approval of 
the Amended Plan; and 

WHEREAS, to fully fund the Dr. Weeks and H. W. Smith Elementary School 
projects and fully expend the bond funding authorization approved in the Amended Plan, the 
JSCB has determined to reallocate the unexpended funds allocated to the Blodgett School 
project to the Dr. Weeks and H. W. Smith Elementary School projects; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the 
State, as amended, and the regulations of the Depru.iment of Environmental Conservation of 
the State promulgated thereunder (collectively referred to hereinafter as 11 SEQRA 11

), it was 
determined that the first stage of the work to be financed by the Series 2008A Bonds would 
not have a 11 significant effect on the environment" (as such quoted terms are defined ~n 
SEQRA) and a negative declaration was therefore issued; and 

WHEREAS, in April of 2009 the JSCB, acting as "lead agency", reviewed the 
proposed additions, modifications and renovations that constituted the second phase of the 
Series 2008 Project and which were to be financed by the Series 2010 Bonds, determined 
that such work would not have a "significant effect on the environment" and issued a 
negative declaration; and 

WHEREAS, in May of 2011 the JSCB, acting as "lead agency", reviewed the 
proposed additions, modifications and renovations that constituted the third phase of the 
2008 Project and which are to be financed by the Series 2011 Bonds, determined that such 
work would not have a "significant effect on the environment" and issued a negative 
declaration; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on 
behalf of the City and the School District, previously requested, and SIDA did, issue and 
sell its revenue bonds in an aggregate principal amount of $49,230,000 (the "Series 2008A 
Bonds1') to finance all or a portion of the costs of the first stage of the Series 2008 Project 
consisting of the design, equipping, reconstruction of, and the construction of an 
approximately 10,514 square foot addition to, the Central Tech Vocational School and the 
desigri1 equipping and reconstruction of the Greystone Building (together the 1'Central Tech 
Projed') and the design ("Design Phase") of rehabilitation and reconstruction of Projects to 
be undertaken in the second stage of the Series 2008 Project at Blodgett School, Dr. Weeks 
Elementary School, Clary Middle School, Shea Middle School,· H. W. Smith Elementary 
School and Fowler High School ( 11 Structures 11

); and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on 
behalf. of the City and the School District, previously requested, and SIDA did, issue and 
sell its revenue bonds in an aggregatG principal amount of $31,470,000 (the "Series 2010 
Bonds") to finance all or a portion of the costs of the second stage of the Series 2008 Project 
consisting of the reconstruction, rehabilitation and construction of Dr. Weeks Elementary 
School, Clary Middle School, Shea Middle School, H. W. Smith Elementary School and 
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Fowler High School (the 1'Schooz · Buildings") and additions thereto, including the 
approximate 45 thousand square foot addition to Fowler High School, and the acquisition 
and installation of certain equipment, fixtures and furnishings (the 11Equipment11 and with the 
School Buildings and additions thereto, the "2010 Facilities") necessary and attendant to the 
use of the School Buildings as schools by the City and the School District; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on 
behalf of the City and the School District, has now requested that SIDA issue and sell its 
revenue bonds in an aggregate principal amo~t not to exceed $60,000,000 (the "Series 
2011 Bonds") to finance all or a portion of the costs of the third stage of the Series 2008 
Project consisting of the reconstruction, rehabilitation and construction of Dr. Weeks 
Elementary. School, H. W. Smith Elementary School and Fowler High School (the 

· "Buildings'') and additions thereto, including the construction of an approximately 7,800 
square foot, two-story, five classroom addition to, and the renovation and improvement of, 
H, W. Smith Elementary School and the renovation and improvement of Dr. Weeks 
Elementary School and fowler High School, and the acquisition and installation of certain 
equipment, fixtures and furnishings (the 11 Equipment11 and with the Buildings and additions 
thereto, the "Facilities") necessary and attendant to the use of the Buildings as schools by 
the City and the School District; and 

WHEREAS, The School District received a $15,000,000 allocation of Federally 
Taxable Qualified School Construction Bonds ("QSCABs") from the New York State 
Department of Education ("Allocation") and intends to utilize such Allocation to finance all or 
a portion of the costs associated with the Facilities; and 

WHEREAS, in furtherance of the School District's desire to utilize its Allocation as 
. stated above, the School District by resolution adopted June 13, 2011 did transfer its Allocation 
to SIDA. · Such transfer being conditioned upon· SIDA issuing QSCABs in a like amount on 
behalf of the School District; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and 
the School District, had previously entered into a Program Manager Agreement dated as of 
December 5, 2007, as the same may be amended or supplemented from time to time, (the 
"Program Manager Agreement"), with Gilbane Building Company in conjunction with the 
·series 2008A Project; the JSCB, on behalf of the City and the School District, shall take all 
steps necessary to ensure that the Program Manager Agreement covers the Series 2011 
Project, including but not limited to extending and/or renegotiating the Program Manager 
Agreement if necessary; and · 

WHEREAS, SIDA, by the terms of a First Supplemental Indenture (Series 2011 
Project) dated as of July 1, 2011 (the "First Supplemental Indenture") with Manufacturers 
and Traders Trust Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, 
and grant the Trustee a security interest in, aU of its right, title and interest in and to 
Amendment No. 3 to the Installment Sale Agreement (as defined herein) (except for the 
Agency's Reserved Rights (as defined in the First Supplemental Indenture), State Aid 
Revenues and other moneys and property described in the Series 2010 Indenture as security 
for the Series 2010 Bonds; and 
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WHEREAS, SIDA, the City, the School District and the JSCB will enter into 
Amendment No. 3 to the Installment Sale Agreement (Series 2011 Project) (0 Amendment 
No. 3 to Installment Sale Agreement11

), pursuant to which SIDA will sell its interest ip the 
Series 2011 Project to the City and School District, the JSCB, on behalf of the City and 
School District, will agree to undertake and complete the Series 2011 Project and the City 
and the School District will, among other things, agree to make installment purchase 
payments in an amount sufficient to pay debt service on the Series 2011 Bonds and other 
amounts due under Amendment No. 3 to the Installment Sale Agreement solely from and to 
the extent of State Aid Revenues (as defined in the Amendment No. 3 to the InstaJlment 
Sale Agreement); and 

WHEREAS, the City and the School District will enter into a Second Amendment to 
State Aid Trust Agreement with Manufacturers and Traders Trust Company, acting as 
Depository Bank (the 11Depository11

) and the Trustee, to provide for, among other things, the 
payment of all State Aid Revenues into the State Aid Depository Fund (as defined therein) 
maintained with the Depository for periodic transfer to the Bond Fund (as defined in the 
First Supplemental Indenture) toward payment of the Series 2010 Bands, and, to the extent 
of any deficiency therein, to the Debt Service Reserve Fund, if any, and the balance to the 
General Fund (as defined therein); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District 
shall fail to make a payment due under Amendment No. 3 to the Installment Sale 
Agreement, SIDA (or the Trustee acting on its behalf), shall so certffy the amount not paid 
to the OSC who shall thereupon withhold such amount from any state aid payable to the 
City for the benefit of the School District and immediately pay over same to the Agency (or 
the Trustee); and 

WHEREAS, pursuant to the Act, the City and the School District will give an 
irrevocable written direction to the OSC to pay all State Aid Revenues to the Depository for 
deposit into the State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2011 Bonds, the 
Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and 
only. if cost effective, a non-cancelable financial guaranty insurance policy (the 11Bond 
Insurance Policy") with a reputable nationally recognized bond insurance company, which 
Bond Insurance Policy will provide for the prompt payment of the principal of, interest and 
Sinking Fund Installments on the Series 2011 Bonds when due, to the extent that the Trustee 

• has not received sufficient funds for such payment; and 

WHEREAS, Jefferies & Company, Inc., as representative of the Underwriters (the 
11 Underwriters 11

), has offered to purchase the Series 2011 Bonds and will prepare a 
preliminary official statement and will prepare a final official statement with respect to the 
Series 2011 Bonds (the 11 Official Statement11

) for use in the offering of the Series 2011 
Bonds by the Underwriters; and 
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WHEREAS, the terms and conditions of the proposed purchase of the Series 2011 
Bonds by the Underwriters will be set forth in a Bond Purchase Agreement (the· "Bond 
Purchase Agreement") to be entered into by SIDA, the City, the School District and the 

· Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the 
fee to be charged by SIDA, the JSCB made a preliminary comparison of-the financing 
available from SIDA with the financing expected to be available from the New York State 
Municipal Bond Bank Agency C'MBBA 11

) for the Series 2011 Project and made a 
preliminary determination that financing the Series 2011 Project through the Series 2011 
Bonds may reasonably be expected to result in the lowest cost to the taxpayers of the City 
and the State; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to the School District, 
the City, the JSCB and SIDA determining based on pricing and other information furnished 

• by the Underwriters that financing the Series 2011 Project through the Series 2011 Bonds 
rather than through financing from MBBA results in the lowest cost to the taxpayers of the 
City and the State; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to the approval by the 
Board of Education of the School District, the City, and the Commissioner of Education of 
the plans and specifications relative to the Series 2011 Project in accordance with the Act; 
and 

WHERERAS, the issuance of the Series 2010 Bonds is subject to approval thereof by 
SIDA, the City and the JSCB; 

NOW THEREFORE, BE IT RESOLVED, that; 

1. The JSCB hereby determines that the Series 2011 Project is essential to the 
proper administration of the public schoo Is within the City, meets the essential needs of the 
students and residents, respectively, of the School District and the City and will continue to 
be essential to such administration and to meet such needs throughout the term of 
Amendment No. 3 to the Installment Sale Agreement. 

2. In consequence of the foregoing, the JSCB hereby determines to: 

(a) undertake and complete the Series 2011 Project as agent of SIDA pursuant 
to of Amendment No. 3 to the Installment Sale Agreement, in substantially the fonn attached 
hereto, with such amendments or modifications as the Chair or such other person designated by the 
Chair (referred to hereinafter individually and collectively as an "Authorized Officer") deems 
necessary under the circumstances upon advice of counsel to the JSCB; 

(b) ratify the Program Manager Agreement, as amended in accordance with the 
terms hereof; 
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(c) grant or continue its license to SIDA to enter the Building for the purpose of 
undertaking and completing the Series 2011 Project pursuant to a license agreement, and sell to 
SIDA all Equipment necessary or attendant to the Series 2011 Project pursuant to the Bill of Sale, 
with such amendments or modifications as the Authorized Officer deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 3 to 
the Installment Sale Agreement, with such amendments or mpdifications as an Authorized Officer 
deems necessary under the circumstances upon approval of Counsel to the JSCB; 

. ( d) approve the issuanc(? of the Series 2011 Bonds in accordance with the First 
Supplemental Indenture, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(e) approve the Second Amendment to the Staie Aid Trust Agreement and 
direct the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(f) · approve the Bond Purchase Agreement on such terms and in the fonn 
approved by an Authorized Officer upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2011 Bonds to accomplish the Series 2011 
Project, to pay necessary incidental expenses and, if necessary, to fund the Debt Service Reserve 
Fund in accordance with the First Supplemental Indenture; 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among 
SIDA, the City, the JSCB and the School District (the "Tax Compliance Certificate''), in 
connection with the issuance of the Series 2011 Bonds, on such terms and in the form as the 
Authorized Officer shall approve based on information from Bond Counsel that such terms and 
conditions are necessary for the tax-exempt status of interest on the Series 2011 Bonds and upon 
approval thereof by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreemenf') in connection with the 
issuance of the Series 2011 Bonds, on such terms and in the form as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and conditions are 
customary for similar financings and required under applicable law and the approval thereof by the 
Counsel to the JSCB and the Commissioner of Finance of the City; 

G) approve an Environmental Compliance and Indemnification Agreement in 
favor of SIDA (the "Environmental Compliance Agreement"), on such terms and in the form as the 
Authorized Officer shall approve based on a recommendation from counsel to the JSCB that such 
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terms and conditions are customary for similar financings through SIDA and the approval thereof 
by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms 
and conditi9ns as the Authorized Officer and the Commissioner of Finance of the City may 
approve; 

(l) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2011 Bonds and any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the Series 2011 Project and 
qualify the interest on the tax-exempt Series 2011 Bonds under Section 103 of the Internal 
Revenue Code of 1986,as amended (collectively, and with the Program Manager Agreement, the 
License, the Bill of Sale, the Amendment No. 3 to the Installment Sale Agreement, the Bond 
Pm;chase Agreement, the First Supplemental Indenture1 the Second Amendment to State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing Disclosure Agreement and the 
Environmental Complia,nce Agreement, the "Financing Documents"). 

3. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Series 2011 Project and employ the financing mecha:rrism that will result in the 
lowest cost to the taxpayers of the City and the State and to share with the MBBA information that 
is required for MBBA to determine that the cost of financing therefor and calculate the interest rate 
thereon. Prior to the Closing Date, the Authorized Officer is hereby directed tb compare the costs 
of financing available from MBBA with the costs of the Series 2011 Bonds based on the final 
terms of the Indenture and Bond Purchase Contract and to share the required information with 
MBBA. 

4. Upon a determination by an Authorized Officer and by SIDA, the JSCB and the 
City that financing the Series 2011 Project by the Series 2011 Bonds will result in the lowest cost 
to the taxpayers of the City and the State, an Authorized Officer is authorized to execute and 
deliver the Financing Documents. 

5. The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution and delivery by 
the Authorized Officer of the JSCB of the final Official Statement, and (C) the use of the 
Preliminary Official Statement and final Official Statement by the Underwriters in the offering of 
the Series 2011 Bonds. 

6. In order to fully fund the Dr. Weeks and H. W. Smith Elementary School 
projects and fully expend the bond funding authorization approved in the Amended. Plan, the 
JSCB hereby amends the original comprehensive plan to update the project cost estimat~s and 
reallocate design funds from the Blodgett School project to the Dr. Weeks and H.W. Smith 
Elementary School projects. To that end, the JSCB hereby adopts an amendment to Resolution 
No. 53-2008, as last amended by Resolution No. 25-2010, which approved the comprehensive 
plan for the Project by amending subparagraph (c) of paragraph (1) of Resolution No. 53-08 as 
follows: 
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(c) estimates on the costs associated with each project have been revised and updated 
with the new project cost estimates (Gil bane· Program Budget) attached hereto as 
Appendix A and made a part of this Resolution. All other elements of the 
comprehensive plan adopted by Resolution No. 6-08 and Resolution No. 53-08 not 
changed by Appendix A (Gilbane Program Budget) remain in full force and effect. 

7. The JSCB hereby authorizes the Project's bond underwriter and Special Finance 
Counsel (Trespasz & Marquardt, LLP-Ted Trespasz, Esq.) to draft and submit to the Office of 
State Comptroller (OSC) for approval at the appropriate time any necessary revisions or updates 
to the JSCB financial plan reflecting the new cost estimates authorized herein to be submitted Ai-, 
such form as shall be approved by the Commissioner of Finance and Corporation Counsel.UL 
being understood that in the event that the costs of the Series 2011 Project are less than 
anticipated, if is the JSCB's intent that any extra funds may be reallocated to any Series 2008 

· Project, subject, to the extent necessary, to OSC and Series 2011 Bond holder approv~ 

8. In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to in Sections 2 - 7 of this Resolution, as he or she detennines may be necessary or 
desirable to consummate the transactions contemplated by this Resolution, the Financing 
Documents and the other documents referred to above. 

9, No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or. any other document referred to above shall be deemed to be the 
covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 
JSCB in his or her individual capacity. The officials, directors, members, officers or employees of 
the JSCB, nor any person executing or any of the Financing Documents or other documents 
referred to above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof. 

10. This Resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows; 

Hon. Stephanie A. Miner, Chair 
Daniel G, Lowengard 
Hon. Patricia Body 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Patrick J. Hogan 
1:Ion. Laurie Menkin 
Charles P; Merrihew 
David Rufus 
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voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 



Hon. Van B. Robinson voting 

The resolution was declared adopted. 

CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on June 16, 2011 has 
been compared by me with the original minutes as officially recorded in my office in the Minute 
Book of said JSCB and is a true, complete and correct copy thereof and of the whole of said 
original minutes so far as the same relate to the subject matters referred to in said extract. 

Dated: June 16, 2011 
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Appendix A 

JSCB Phase 1 Program Budget 

TOTAL HARD & SOFT COST (USES) 

Construction Technology 
·school Soft Costs Budgetw/o Construction Total Uses Total Sources Variance* 

Site Work Cost 

(1) (2) (3) (4) (5) (6) (7) 

· (5) = (2) + (3) + (4) (7) = (6) - (5) 

Fowler $ 16,875,467 $30,837,170 s 2,780,400 $ 50,493,037 $ 50,493,037 s - ..... 
ITC $ 11,113,545 $18,104,218 $ 1,972,950 $ 31,190,713 $ 31,190,713 $ -
Dr. \\leeks $ 10,417,079 $18,079,887 $ 2,109,906 $ 30,606,872 $ 29,406,217 $ (1,200,65_~). 

_,, .... 
H.W. Smith $ 9,831,169 $19,144,428 $ 2,599,814 $ 31,575,412 $ 30,652,290 $ (923,122)_ 

Clary $ 1,620,636 $ 2,957,328 $ - $ 4,577,964 $ 4,577,964 s -
Shea $ 803,784 $ 805,775 s - s _1,609,559 $ 1,609,559 $ -
Blodgett $ 368,977 $ - s - $ 368,977 $ 2,500,000 $ 2,131,023 

Subtotal $ 51,030,657 $89,928,806 S 9,463,070 $ 150,422,534 $150,429,780 $ 7,246 

* - These allocations are based on current estimates. Program Budget will be adjusted further between Dr. Weeks and H. W. Smith depending upon actual 
construction costs. 

Oc:ncnl Note(s) / Cb.rifiClltion{s): 
I. JSCB Phase I Program Budget revised June 09. 201 J; as a resultofincorpon.1ion of Fowler HS and ITC apparc:nt low bids and tccond!cd Construction Docummts estimates paformed by Gilb:me Building Company {OBC) and architects undt:I" agrecm01t with thdoinl Schools Consh"Uction Bo:ixd (JSCB) and 
incorporating c:onmucllon and design cost for pursuing LEED S1\vcr cenifia.tion. lncorpo.-alcS e.scalatlon for Dr. \Vecks and HW Smith based Un the 1."Urmll ~wing )p~cc pl~u. 
ii. Progcam Budget is prcdicntc,3 upon :swing splccprovidcd by the Syracuse City School Dimict {SCSD) for Dr. Weeks Ek:mcnl!lry School, H.W. Smith Prc-K to 8 School and Institute. ofTe,;:hno]ogy 111 Central Tech, 
iii. ConStTUelion Documents Program Budgcl includes bid :1\tt:m:1tcs' constrvetion cost Dr Weeks '111&2, HW Smith lil,3,4,5,6,8,9,10 (design of all altcmalcs wlll be incorporated into bid documents 11nd bid 111 al!cmatc:s). 
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JOINT SCHOOLS CONSTRUCTION BOARD 

· RESOLUTION No.1 of 2015 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) ADOPTING A COMPREHENSIVE PLAN 
FOR PHASE 2 OF THE SYRACUSE SCHOOLS RECONSTRUCTION 
PROJECT IN ACCORDANCE WITH APPLICABLE LAW. 

The following resolution was offered by CktA'I~ C-0~~ , who· 
moved its adoption, seconded by 6"l:tA1Z--ON O(AJB,/'L ~o-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
Chapter 459 of the laws of 2013; and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively, the "Project"), and 

WHEREAS, pursuant to the Act, the JSCB is authorized to implement Phase 2 of the 
Project and the SCSD Board of Education has approved a Phase 2 Comprehensive Plan on 
December 26, 2014 and had submitted it to the JSCB Board for its consideration in accordance 
with the Act; 

WHEREAS, §6 (2) of the Act requires that the JSCB adopt a "comprehensive plan" for 
the implementation of Phase II Project, subject to the review and approval of the State 
Comptroller as to the financial plan contained therein; and 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB herel?y adopts the comprehensive plan for Phase 2 of the Project, as adopted 
by the SCSD Board of Education on December 26. 2014 and as is on file with the JSCB 
Secretary and has been distributed to the JSCB Board both in print and electronically. 

2. The JSCB acknowledges that the funding and implementation of the Project is contingent 
upon written approval of the Phase II financial plan by the NYS Comptroller. 

3. The SCSD has complied with §6 (2) of the Act (requiring public hearings) by holding a 
public hearing in each quadrant of the City during 2014 prior to developing this 
comprehensive plan 

4. The resolution shall take effect immediately. 



The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Stephanie A. Miner, Chair ,\ 
Sharon L. Contreras (~~~A-N(Vlt ~i,;A-v1t) 
Charles P. Merrihew · 
Hon. Van B. Robinson 
Calvin Corriders 
Sharon Owens 
Edward Cuello 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on January 29, 2015 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

. "l4Jn+ 
IN WITNESS WHEREOF, I have hereunto set my hand this .d=-1- day of January, 2015. 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION Np;.59.:. -of.·. 2015 

RESOLUTION OF THE BOARD OF OIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION .BOARD (JSCB) APPROVING THE SELECTION OF A 
PROGRAM MANAGER FOR PHASE 2 OF THE SYRACUSE SCHOOLS 
RECONSTRUCTION PROJECT IN ACCORDANCE WITH APPLICABLE 
LAW. 

The following resolution was o:=:d by cbGic I e S ~~ kt.v , who 
moved its adoption, seconded by ___ .,.~""'-'-=VIJ).fj= ...... J=--=LIM-=-..,~l~lo"--___ ~, to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws 0(2006 (the "Act") and 
Chapter 459 of the laws of 2013, as amended; and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
( collectively, the "Project"), and 

WHEREAS, pursuant to the Act, the JS.CB is authorized to implement Phase 2 of the 
Project in accordance with the Gomprehensive Plan adopted by the JSCB on January 29, 2ois; 

I, 

WHEREAS, the Act requires the approval of the State Comptroller as to the financial 
portion of the Comprehensive Plan and such approval was granted by a letter dated June 18, 
2015 addressed to the. Honqrable Stephanie A. Miner, Mayor and JSCB Chair; and 

·, ' ·. . 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby approves the selection of Jwnef loo$½.ci: 011 as the 
JSCB's Phase II Program Manager ("PM") for an amount not to exceed fee of 
$7,500,000.00 to be billed as a percentage (3.35%) of the Project's final actual direct 
construction cost in accordance with the contract attached hereto as Exhibit A. 

2. The Chair of the JSCB is hereby authorized to execute, subject to the approval of the 
Corporation Counsel, a PM contract in substantially the same form as Exhibit A. 

3. The resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 



Hon. Stephanie A. Miner, Chair 
Sharon L. Contreras C ':S~ ~\'ia,,.,.) 
Charles P, Merrihew 
Hon. Van B. Robinson 
Calvin Corriders 
Sharon Owens 
Edward Cuello 

The resolution was declared adopted .. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

I, Joseph W. Bal1'y III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB''), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Dire9tors of the JSCB duly called and held on August 27, 2015 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set iny hand this~ay of August, 2015. 

'r"• 



JSCB Board Meeting 8-27-15 

PROGRAM MANAGER AGREEMENT 

Agreement made this_ day of August, 2015 by and between the Joint Schools 
Construction Board, a New York State authorized public board organized and existing under 
Chapter 58 A-4 of the Laws of 2006, as amended, having offices at Room 300, Law Department, 
233 East Washington.Street, Syracuse, New York 13202 {" JSCB "), which acts on behalf of the 
City of Syracuse ("City") and the Syracuse City School District (''School District") 
(collectively hereafter referred to as "JSCB") and Turner Construction Company, a New York 
corporation, having offices located at.6320 Fly Rd., Suite 216, E. Syracuse, NY 13057 
("Program Manager"), 

. WITNESSETH: 

WHEREAS, it is the intention of the JSCB to engage Program Manager to render 
program management services as set forth herein for Phase II of the JSCB School Renovation 
Program ("Program"); and 

WHEREAS, each of the projects to be performed under the Program are public 
construction projects consisting of one or more school facilities subject to Chapter 58 A-4, Laws 
of 2006, as amended, the Charter of the City (1960, as amended), the New York State Education 
Law, and all other applicable laws, including but not limited to, those governing competitive 
bidding; and . 

WHEREAS, Program Manager responded to the JSCB's.January 9, 2015 Request for 
Proposals ("RFP") and, based upon Program Manager's Response to the RFP ("RFP· 
Response") and subsequent negotiations between the JSCB and Program Manager, the JSCB 
wishes to retain Program Manager and Program Manager wishes to render certain program 
management services to the JSCB in connection•with the Program; and 

WHEREAS, the JSCB authorized this Agreement with the Program Manager by 
Resolution # __ -2015, and this Agreement is subject to such authorization. 

NOW, THEREFORE, in consideration of the mutual promises and covenants contained 
herein, and other good and valuable consideration, the receipt and adequacy of which are hereby 
aclrnowledged, the JSCB and Program Manager agree as follows: · 

SECTION 1: ENGAGEMENT 

101. The JSCB hereby engages Program Manager, and Program Manager hereby agrees 
to pe1fonn the services for the JSCB set forth in this Agreement in accordance with the terms 
and conditions and for the consideration set forth in this Agreement. 
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102. The person in charge of administering the services described in this Agreement on 
behalf of the JSCB shall be the City Engineer ("JSCB Designee"). 

103. The person responsible for the services to be performed by Program Manager shall 
be Chris Gray, Project Executive, or such other qualified person as is designated in writing by 
Program Manager and approved by the JSCB. 

104. Unless specifically authorized herein, Program Manager shall not subcontract any of 
the services to. be performed· by it under this Agreement, unless approved in writing in advance 
by and at the discretion of the JSCB. 

SECTION 2. JSCB'S RESPONSIBILITIES 

201. The JSCB shall, subject to Program Manager's proper perf01mance ofits 
obligations, render the approvals required for the payment for services under this Agreement, 
subject to the review and approval by the JSCB Designee of any documents deemed necessary 
by the JSCB to process a payment. 

202. The JSCB Designee shall render decisions and furnish information to the Program 
Manager as set forth herein. 

203. The JSCB shall retain architects/engineers to design and to prepare construction 
documents for the Projects to be completed. 

204. The JSCB shall retain contractors to perform the construction of the project(s). 

205. The JSCB shall retain contractors to remove, encapsulate, transport and dispose of 
any hazardous materia)s involved in the construction or use of the Project Sites in accordance 
with the requirements of applicable Federal and State law. 

206. The JSCB shall retl'lin one or more construction managers to provide construction 
management advisory services for the projects to be undertaken as part of the Program. 

SECTION 3: SCOPE OF SERVICES' 

301. Program Manager shall pe1form the services set forth in this Agreement. Program 
Manager's services include those set fo1ih in Appendix A, Scope of Services .. Program 
Manager's services also include such additional services as are set forth in Appendix C, excerpts 
from Program Manager's RFP Response. Program Manager's services shall be performed by 
those personnel set forth in Appendix B, Staffing Roster. Program Manager's services shall be 
performed by personnel assigned in accordance with the scopes of responsibility and 
corresponding hourly rates set forth in Appendix B, Staffing Roster. 

301.1. Program Man,ager shaU prepare a_proposed Staffing Plan and submit same to the 
JSCB for its review and acceptance. To the extent the JSCB notifies the Program Manager of 
any objections with resp~ct to any proposed or revised Program staffing plan, such plan shall be 
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revised accordingly and resubmitted to the JSCB for its review and acceptance. The Staffing 
Plan may be revised upon consent of both parties from time to time as conditions warrant. The 
Program Manager will endeavor to reduce staff levels where project demands and employee 
retention/continuity will permit same. Notwithstanding any Staffing Plan to the contrary, 
Program Manager will provide such staffing and resources as may be necessary to timely meet 
its obligations under this Agreement. Any revisions to the Staffing Plan shall. be subject to the 
joint approval of the JSCB and the Program Manager. 

302 .. In addition, the Program Manager shall render its services in a timely manner 
consistent with a Program schedule to be agreed upon between the parties hereto. Such schedule 
may be revised from time to time at the discretion of the JSCB Designee after consultation with 
the Program Manager. Where additional onsite and/or home office support staff are required to 
address JSCB priorities, Program Manager will prepare a Revised Staffing Plan and obtain JSCB 
approval prior to incurring costs or assigning additional staff. 

303. Program Manager shall malce such revisions or modifications to its work as may be 
required by the JSCB. Revisions or modifications required as a result of an enor or inadequate 
performance by Program Manager will be performed at its own. cost and expense. 

304. All drawings, reports, and other documents prepared by the Program Manager under 
this Agreement ("Materials") requiring JSCB or JSCB Designee approval shall be submitted to 
the JSCB Designee. The JSCB Designee shall arrange for review and respond to the Materials 
within thirty (30) calendar days, except in those case·s whereby the JSCB's Designee reasonably 
determines that additional time is needed. In the event the JSCB Designee disapproves of any of 
the Materials, or any portion thereof or requires additional material to properly review the 
submission, Program Manager shall revise such disapproved Materials and submit the revisions 
to the JSCB Designee for review and approval. Where such revisions are necessitated due to an 
error or inadequate performance on the part of Program Manager, such revisions or 
modifications will be pe~formed at its own cost and expense. 

305. In performingthe services required under this Agreement, Program Manager shall 
consult with the JSCB Designee and shall meet and confer with JSCB contractors, design 
professionals, construction managers, governmental representatives, neighborhood groups and/or 
such other persons or entities, as needed-or as deemed reasonably necessary by the JSCB. 

306. All personnel employed or retained by Program Manager in connection with its 
Program Management Services shall cooperate with the JSCB, the City and the School District 
and their personnel, contractors and consultants to the reasonable satisfaction of the JSCB, If an 
employee of Program Manager fails to cooperate with JSCB, City and/or School Distdct 
personnel, contractors and consultants, the JSCB Designee may require Program Manager to 
relieve the employee of his Program Management duties in accordance with Section 10 herein. 

3 07. Program Manager agrees and consents to cooperate with the JSCB in the negotiation 
of a Project Labor Agreement ("PLA"), and to execute and become bound to any PLA approved 
by the JSCB in accordance with applicable law, for the Phase II JSCB Schools Construction 
Program. 
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308. Program Manager is responsible for providing its own office space, facilities and 
equipment at its own expense. 

309. Program Manager shall, at its own expense, provide a large furnished conference 
room located in Onondaga County with suitable restroom facilities for use by the JSCB through 
all preconstruction phases. 

310. The Program Manager shall perform its services with the care, sldll, judgment and 
diligence. as is customarily exercised by competent program managers experienced in providing 
services for programs of this type, complexity and scope. The Program Manager represents that 
it possesses the training, skill, experience, personnel and resm;rrces needed to complete the 
agreed upon services in a manner that will allow for the orderly and timely progression of the 
Program over the contemplated schedule. 

311. The Program Manager will provide the resources, skilled personnel, expertise and 
experience needed to timely, competently and properly perform the services called for in the 
Agreement. The Program Manager will provide personnel possessed of the sldll, expertise, 
training, experience, judgment and diligence needed to timely and properly perform the services 
hereunder. 

312. The Program Manager acknowledges that the construction involves a city school 
district which is subject to various laws and regulations of the State ofNew York. The Program 
Manager represents that it is familiar with such laws and regulations as they pertain to the 
administration, bidding and construption of school public works constrnction projects including, 
but not limited to, the req~irements of Article 5 A of the General Municipal Law,§ 100 et. seq., 
"Public Contracts"; Article 9 of the Education Law,§§ 401 et.seq., "School Buildings and Sites"; 
Sub Chapter J, Part 155 of.Title 8, Chapter II of the Codes, Rules and Regulations of the State of 
New York (Regulations of the Commissioner of Education, "Educational Facilities"), Chapter 58 
A-4, Laws of 2006, as amended, the Charter of the City (1960, as amended), and the New York 
State Education Law to the extent that they pertain to the Project. The Program Manager will 
perform all. of its services in accordap.ce with the requirements of these and other applicable 
laws, rnles and regulations in effect as of the date of this Agreement, or enacted during the term 
of this Agreement and made lmown to t~1e Program Manager. 

313. The Program Manager shall assist the JSCB in preparation of filings required to be 
made with, and permits to be obtained from, governmental and quasi-governmental authorities 
having jurisdiction over the Program sufficiently in advance to permit such filings to be timely 
and fully made and such permits to be obtained within the time p~riods customarily required to 
make such filings and obtain such permits for projects of the type covered by this Agreement. 

314. Except with the JSCB's knowledge and written consent, the Program Manager shall 
not engage in any activity, or. accept any employment, interest 01· contribution that would 
reasonably appear to compromise the Program Manager's judgment with respect to this Project. 
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315. Timely Reporting of Claims Notices: The Program Manager shall, within ten (10) 
business days of receipt, provide JSCB with copies of any written notice of a claim it receives 
regarding the Program, 

316. The Program Manager is not obligated to provide construction site office or 
meeting space. 

SECTION 4: INFORMATION TO BE FURNISHED TO PROGRAM MANAGER 
I 

401. Upon written request from the Program Manager, the JSCB will provide Program· 
Manager with specified and existing documents or materials in its possession that are necessary 
for performing Program Manager's services. Excluded from the foregoing are documents or 
materials identified as confidential by the JSCB Designee. The JSCB will assist the Program 
Manager in securing non-confidential documents or materials from other sources that are 
necessary for performing its services under this Agreement. Subject to applicable law, Program 
Manager will comply with any confidentiality requirements established in writing by the JSCB 
Designee with respect to information identified in advance and in writing to Program Manager as 
confidential. Such obligation will be limited to those documents identified as confidential. The 
Program Manager may reasonably rely on documentation provided by the JSCB which 
documentation is prepared specifically for use in performance of Program Mangels services and 
is designated for such use in writing. Program Manager may not rely upon as-built drawings as a 
depiction of existing conditions. Nothing herein shall relieve the Program Manager from its duty 
to gather any information necessary for performance of its services. 

402. The licenses for the JSCB's use of the Construction Document Management 
System, and documents and other materials concerning the Program produced or received by the 
Program Manager shall be and remain the property of the JSCB whether or not the Program is 
undertalcen or completed. The JSCB shall have the light to use· such without limitation · and without 
the payment of any additional compensation or reimbursement, provided, however, that the JSCB's 
license rights with respect to the use of the Construction Document Management System shall be 
subject to the terms and conditions imposed upon such use by the vendor thereof. Nothing 
contained herein shall prohibit the Program Manager from maintaining a copy for its records of all 
documents and materials generated in the course of performing its obligations pmsuant to this 
Agreement. 

SECTION 5: TIME OF PERFORMANCE 

501. Program Manager shall perform all services under this Agreement at such times and 
in such sequence as may be directed by the JSCB Designee. It is understood and agreed by the 
Program Manager that time is of the essence in the performance of this Agreement. 

502. The Program Manager shall advise and assist the JSCB in optimizing and obtaining 
timely receipt of New York State Building Aid. The Program Manager shall provide for ongoing 
reporting on compliance with New York State Building Aid requirements. 
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503. The Program schedule may be modified and/or re-sequenced as reasonably required 
by the JSCB Designee. The Program Manager agrees to adjust for and accord with such 
modifications and represents that the compensation provided for under this Agreement is 
adequate to accommodate such adjustment. The Program Manager hereby waives any right to 
request additional compensation beyond the limits prov~ded for under this Agreement as a result 
of such changes. 

504. Services subject to the Not-to-Exceec;l Limits set forth in this Agreement shall 
continue until the earlier of March 1, 2021 or Six (6) months after substantial completion for the 
Program as set forth in the original Program schedule hereafter approved by the JSCB and the 
Program Manager. Notwithstanding the foregoing, services related to construction closeout and 
N. Y. State Education Department ("SED") project close out reporting which occur after such 
peliod ends are subject to the Not-to-Exceed Limits set forth in this Agreement until such 
services are completed and accepted by the SED. · 

SECTION 6: COMPENSATION 

601. NoMo~Exceed Fee: The JSCB shall c·ompensate Program Manager for proper 
performance of the services, as defmed under section 310, required under this Agreement on a 
limited time and material basis subject to Dollar Limits derived fromthe Not-to-Exceed Limits 
as set forth in this Section. Program Manager's compensation shall be limited to. Costs Eligible 
for Reimbursement. Any costs incurred by Program Manager or its agents that are not Costs 
Eligible for Reimbursement as set forth herein shall be borne by the Program Manager at its own 
expense and risk. 

602. Overall Not-to-Exceed Limit: Total Costs Eiigible for Reimbursement shall not 
exceed Three and Thirty Five One-Hundredths Percent (3.35%) of final Actual Direct 
Construction Costs. 

603. Project Phase Not-to-Exceed Limits: In addition, Costs Eligible for 
Reimbursement shall not exceed the cumulative limits set forth in the following table: 

Cumulative 
%of 

Not-to-Exceed 
Project Level Phases Limit at end of 

Aggregate 
Project Level 

Phases 
Pre-Design Phase 10% 
Schematic Design Phase 25% 
Design Development Phase 40% 
Contract Documents 65% 
Bidding Phase 75% 
Program Construction Phase 95% 
Building Commissioning/Occupancy Phase 97.5 % 
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I Post Construction Phase 100% 

604. Costs Eligible for Reimbursement in excess of the Dollar Limits derived from the 
above table shall not be reimbursable and shall be home by Program Manager at its own expense 
and risk.· For monthly payment applications, percentage limits between th~ intervals set forth in 
the above Table will be interpolated and then converted to Dollar Limits based upon the Overall 
Not-to-Exceed Limit. 

604.1. Notwithstanding the foregoing, incurred costs that are not reimbursable solely 
because these limits have been reached may be billed upon completion of a subsequent Phase 
across all projects to the extt?nt that the cumulative fee for that Phase is not otherwise consumed. 

605. The above limits applicable to each Phase will be applied based upon the overall 
percent of completion of each construction project to be included in the Program. Overall 
Percentage of Program Completion will be based upon project cost weighted averaging of the 
percentage of completion of ~II anticipated projects within the Program each month. A mol;l.thly 
analysis estimating such percentages of completion shall be prepared by the Program Manager 
for the JSCB Designee' s consideration. Suqh percentages of completion shall be determined by 
the JSCB Designee. 

606. Change in Not-to-Exceed Limit: Budgeted Project construction costs will be used 
to preliminarily calculate the Dollar Limits derived from the Not-to-Exceed Limit percentages. 
The Dollar Limits will be adjusted to be based upon Actual Direct Construction Costs as they 
become known. If the JSCB's budgeted or actual construction costs are lowered, the Dollar 
Limits will be lowered in accordance with the NoUo-Exceed Limit percentages. Such reduction 
will not result in reduction of Not-to-Exceed Limits applicable to Costs incurred prior to the 
reduction but will apply to Costs billed pursuant to Section 60_4.1. 

606.1 In the event Direct Construction Costs are reduced below the initial budgeted 
amount as a result of a-material reduction of the scope of construc~ioJ:?. woik to be performed, the 
following shall apply: Solely for purposes of calculating remaining unused Dollar Limits,the 
amount to be deducted from unused.Dollar Limits for Eligible Costs incurred prior to such 
reduction in scope and paid will be reduced proportionate to such reduction in Direct 
Construction Costs. Eligible Costs in excess of Not-to-Exceed Limits in effect prior to such 
reduction will be eligible for reimbursement pursuant to Section 604.1 only under the reduced 
Not-to-Exceed Limits .. ·. 

607. Actual Dil'ect Constl'Uction Costs are the direct costs for construction,.including 
site work; paid to the construction contractors for all ofthe construction projects und!')rtaken as 
part of the Program. Actual Direct Construction Costs do not include consulting fees, design 
fees, construction manager fees, legal fees, financing costs, land acquisition or right-of-way 
expenses, furniture fixture and equipment expenses, or other incidental costs as defined by 
NYSED. · . 

608. Costs Eligible/01· Reimbursement: Costs Eligible for Reimbursement shall be 
comprised of Eligible Personnel Costs and Eligible Non-Personnel Costs as set forth below. 
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609. Eligible Non-Personnel Costs: Provided Program Manager has properly discharged 
its services under this Agreement, the JSCB will reimburse Program Manager for the following 
specific Program expenses (at direct cost with no mark-up), subject to the constraints otherwise 
applicable to Costs Eljgible for Reimbursement: 

1) Travel at the direction of the JSCB to destinations more than 50 miles from 
City of Syracuse (IRS Mileage Rate); 

2) Printing distribution copies .of bidding documents; 
3) Direct Co:µstruction Document Management System license fees and vender 

provided support services; 
4) Direct Third-Party Training Program Provider Co~tract costs; 

610. All Eligible Non-Personnel Costs mµst be approved in writing· and in advance by 
the JSCB Designee. 

611. Eligible Perspnnel Costs: JSCB shall pay Program.Manager based on hourly 
Billing Rates for services required under this Agreement pursuant to the Staffing Roster and 
Billing Rate Table set forth in Appendix B. Any modifications to the Billing Rate Table must be 
approved in writing and in advance by the JSCB. 

612. $ubconsultants: Subconstiltants, other than those compensated through Eligible 
Non-Personnel Costs,.are eligible for reimbursern~nt oqly to the extent they are approved i.n 
advance as $hown on .th~ Staffing Roster and Billing Rate Table set forth in Appendix B. 

613. Personnel Cost Constraints: Personnel billing rates in excess of Two and Eight 
Tenths (2.8) multiplied by each individual's W-2 earnings divided by Two Thousand Eighty 
(2080) (2.8 x (W-2/2080)) are not eligible for reimbursement. With respect to the preceding 
sentence the 2.8 multiplier shall be the lower multiplier set forth in Program Manager's RFP 
response for each respectivi;, entity providing Program ManagementServices. · Personnel billing 
rates in excess of Two Hundred Dollars per hour are not eligible for reimbursement. 
Personnel billing rate~ may not increase at any rate greater than two percent (2%) time13 the rates 
set forth in the original rate schedule.once each year. 

614. Approved personnel billing rates are deemed to encompass each individuals base 
salary, all employee·benefits, health or medical insurance, workers' compensation insurance, 
allowed absences, sick time, holidays, vacations, training, certifications, li~ense renewals, 
bonding, pension and/or profit sharing, incentive bonuses, data processing, employer and 
employee taxes, unemployment compensatiqn, social sequrity, overhead, profit and any other 
expenses of any ldnd incurred by Program Manager. These item_s are not otherwise 
reimbursable. 

615. Approved personnel billing rates are also deemed to encompass Program Manager's 
profit, overhead and all of Program Manager's expenses for offices, telecommunications, 
computer systems (other than the Construction Document Computer System), photocopy other 
than distribution copies of bidding documents, mail, insurance, utilities, non-billable 
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transportation, and any other expenses incurred by Program Manager in operating its enterprise. 
These items are not otherwise reimbursable. 

616. The following personnel costs are not eligible for reimbursement: 

1) Time not directly spent solely on Program activity. 
2) Time for holidays, illness, allowed absences, vacation, education, 

training, etc. · 
3) Time in excess of forty ( 40) hours per person per week: 
4) Time spent as a result of any failure to properly perform the services 

required under this Agreement. 

617. Monthly Payment Requisitions: Progran1 Manager shall submit monthly payment 
.requisitions for ail Costs Eligible for Reinlbm:sement in a form acceptable to the JSCB Designee. 

618. All Costs Eligible for Reinlbursement must be irivoiced to the JSCB within 60 days 
of being incurred. 

619. · Payment requisitions shall include: 

1) A description of the services performed broken down by person, applicable billing 
rate, number of hours wodced and date worked;· 

2) A detailed breakdown of costs; 
3) Certified payrolls for Program Manager personnel prepared in accordance with the 

New York State labor Law applicable to workers on public projects; 
4) Program Manager's current diversity compliance forms and reports; 
5) A working spreadsheet in Excel format showing the above information as well as 

calculation of the percentage of completion of all anticipated projects, the percentage 
of completion of the overall Program and the resulting phased based and overall not
to exceed limits; 

6) A duly executed Release and Lien Waiver in the form attached hereto as Appendix 
"D"; and, . 

7) As needed by the JSCB Designee for audit purposes or to verify eligible costs. 

620. The JSCB may, prior to making any payment under this Agreement, require · 
Program Manager to submit to it back up documentation with respect to Program Manager's 
reimbursable costs and expenses as the JSCB Designee deems necessary to veiify such costs and 
expenses. The JSCB.shall pay each requisition provided Program Manager has properly 
discharged its services under this Agreement and is in compliance with the terms and conditions 
of this Agreement. · 

620.1. Program Manager's base hourly wage rates as referenced in §613 are subject 
verification. As the multipliers referred to in §613 were competitively procured, the Program 
Manager is not obligated to provide verification <;lfhowthese amounts were derived. 
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· 620.2. The JSCB will make payments on invoices properly presented to the JSCB at 
least twenty (20) days in advance of a regularly scheduled JSCB meeting within ten days after 
such meeting. 

621. Retainage: All payments· for Eligible Costs shall be subject to a 5% deduction for 
retainage. The retainage shall be payable when the JSCB Designee approves Program Manager's 
final application for payment provided- however, all other Program Manager's services required 
tobe performed-hereunder are satisfactorlly-completed. Notwithstanding the foregoing, 
retainage will not be held on payments for Direct Construction DocUI)J.ent Management System 
license fe~s o_r Direct Third-Party Training Program Provider Contract costs except to the extent 
that retainage is being withheld plll'suant to th~ agreements for said services. 

622. Supplemental Retalnage: In the event the Program Manager does not meet its 
responsibilities with respect to.Program timelines as they relate New York State Building Aid 
requirements or JSCB diversity requirements within thirty (30) days after being notified by the 
JSCB of such failure, the JSCB may withhold five percent (5%) retainage in addition to that set 
forth in Section 607 from future payments due Program Manager until compliance is achieved. 
To the extent permitted by law, if aft!3r ninety (90) days from the initial notification Program 
Manager continues to fail to meet such requirements, such withheld retainage shall be fo1feited 
for each and every month until compliance is achieved. Any such forfeiture will be credited 
against actual damages sustained by the City. Nothing in this section shall impair any other 
remedies the City may have as a result of Progrl;Ull Manager's failure to meet its obligations. 

623. Record Retention and Availability: Program Manager shall make available for 
JSCB's inspection and audit all of its payroll records·for any Eligible Personnel Costs as well as 
its records and documents involving Eligible Non-Personnel Costs incull'ed and billed to JSCB at 
any time during the term of this Agreement and.for a period of six (6) years thereafter. 

624. Indepe11dent Contractor: Neither party hereto intends by this Agreement to 
establish an employer/employee arrangement. It is intended that Program Manager's relationship 
to the JSCB is that of an independent contractor. 

SECTION 7: INDEMNIFICATION AND INSURANCE 

Indemnification • 

701. To the fullest extent permitted by law, the Program Manager shall defend,. 
indemnify, and hold harmless 'the JSCB, the City, the ·school District, the Age11cy issuing the. 
Bonds (the "Bunding Agency), and the officers and employees of any of them (the 
"Indemnitees") from and against any and all claims, damages, losses, expenses, suits, actions, 
liabilities, damages, fees, attorney's fees, costs, court costs, or disbursements of any_ kind or 
nature in whole or in part arising out performance of this Agree~ent by, or any act or omission 
of, the Program Manager or its officers, agents, employees or anyone directly or indirectly 
employed by Program Manager for whom it may be liable. 
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702. Such obligation shall not be construed to negate, abridge, or otherwise reduce any 
other right or obligation of indemnity which would otherwise exist. In the event any negligence 
or fault is assigned or apportioned to any of the Indemnitees, this Agreement specifically 
includes partial indemnity of each Indemnitee. However, with respect to each Indemnitee, this 
indemnification is limited to any liability imposed over and above that percentage attributed to 
each Indemnitee. 

Program Manager's Liability Insurance 

·703. The Program Manager shall purchase from and maintain in a company or companies 
lawfully authorized to do business in the State of New.York such insurance as will protect the 
Program Manager from claims set forth below which may arise out of or result from the Program 
Manager's operations under this Agreement and for which the Program Manager may be legally 
liable, whether such operations·be by the Program Manager or by anyone directly or indirectly 
employed by any of them, or by anyone for whose acts any of them may be liable: 

. 1 Claims under New York State Workers' Compensation, disability benefit and 
other similar employee benefit acts which are applicable to the work or services to 

. be pe1fo1med, private entities performing work or.services at the site and exempt 
from such coverage on account of number of employees or occupation, shall 
maintain voluntary compensation coverage at the same· limits specified for 
mandatory coverage for the duration of the· Program; · 

.2 Claims for damages because of bodily injury; occupational siclmess or disease, or 
death of the Program Manager's employees, or those persons or entities excluded 
by statute from the requirements of 703 for which the Program Manager is 
required to provide the insurance required by 703.1; 

.3 Clf;lims for· damages because of bodily injury, sickness or disease, or death of any 
person other than the Program Manager's· employees; 

.4 ·claims for damages insured by usual personal injury liability coverage; 

.5 Claims for damages, other than to the Work itself, because of injury to or 
destruction of tangible property; including loss of use resulting therefrom; 

,6 Claims for damages because of bodily injury, death of a person or property 
damage arisipg out of ownership, maintenance or l\Se of a motor vehicle; 

.7 Claims for bodily injury or property damage arising out of completed operations; 

.8 Claims involving contractual liability applicable to the Program Manager's 
obligations under the Contract Documents; and 

. 9 Liability insurance shall include all major dfvisions of coverage and be on a 
comprehensive basis including: · 

a. 
b. 
c. 
d. 
e. 

f. 
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Premises Operations (including X, C, and U coverage as applicable), 
Independent Contractor's Protective. 
Products and Completed Operations. 
· Personal Injury Liability with Employment Exclusion deleted. 
Contractual, including specified provisions for Program Manager's 
· obligations under the Contract Documents.· 

Owned, non-owned and hired motor vehicle. 
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g. .Broad Form Property Damage including Completed Operations. 
h. Umbrella Excess Liab~lity. 

704. Left Blank. . 

705. The insurance required by §703 shall be written for not less than the following 
limits, or greater if required by law.· Notwithstanding anything else to the contrary, coverages 
shall be written on an occurrence basis, and shall be maintained without interruption from the 
date of commencement of the Work until at least the expiration of the warranty period or such 
later date appl~cable to coverage required to be maintained after final payment. All coverage 
shall be provided by it).surers admitted to write insurance in New York State (JSCB may waive 
this requirement if an alternative acceptable to JSCB is provided) and 11Best's" rating of A or 
higher, Size Category "X11 or gre_ater . 

.1 Workers' Compensation: 

a. State: Statutory 
b. Employer's Liability: · 

$100,00.0 per Accident 
$500,000 Disease, Policy Limit 
$100,000 Disease, Each Employee . 

c. If self-funded or group self-insured, provide Employer's Liability excess 
coverage of $1,000,000. · 

d. This contract shall be unenforceable as against the Owner unless the 
Program Manager shall secure, and keep insUl'ed _during the life of said 
contract; compensation.insurance for the benefit of employees performing 
work hereunder, as provided by the Workmen's Compensation Law, and 
acts amendatory thereto.' 

.2 Commercial General Liability ("CGL") (including Premises-Operations; 
Independent Program Managers' Protective; Products and Coi:npleted Operations; 
Broad Form Property Damage and Contractual): 
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a. Combined Single Limit: 

b. 

$2,000,000 General Aggregate 
$2,000,000 Prod1,1cts and Complete Operations Aggregate 
$1,000,000 Each Occurrence 
$1,000,000 Personal Injury and Adv. Injury 
$500,000 Fire Damage legal liability. 
$5,000 Medical Payments 

Products and Complete Operations to be maintained for three (3) years 
after final paynient. Program Manager shall furnish JSCB and each other 
additional insured, to whom a certificate of insurance has been issued, 
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evidence satisfactory to JSCB and any such additional insured of 
continuation of such insurance at final payment and each year thereafter. 

c. Property Damage Liability Insurance shall provide X, C and U coverage. 
d. Property Damage Liability Insurance shall not contain any exclusion that 

deletes coverage for damage to the building 01· its contents as a result of 
influx of rain, snow or hail during the Work. 

e. Broad Form Property Damage Coverage shall include Completed 
Operations. 

f. Contra~tual Liability shall include indemnifications set forth in the 
Contract Documents. 

g. Aggregate limit shall be on a per project basis and duly noted on the 
certificate of insurance. For this sentence "project" refers to the JSCB 
Phase II program. · · 

h. Personal Injury coverage shall be with Employment Exclusion Deleted. 
i. There shall be no endorseme_nt or modification of the Program Managers 

CGL policy arising from poilution, explosion, collapse; underground 
property damage or work perf01med by Program Manager. 

j. There shall be no exclusion or limitation relating to NYS Labor Law . 

.3 Business Auto Liability (including owned, non-owned and hired vehicles): 

a. Combined Single Limit: $1,000,000 

.4 Contractors Pollution Liability: 

$2,000,000 Per Loss 
$2,000,000 Annual Aggregate 

This insurance shall cover losses· caused by pollution conditions that arise from the 
operations of the Contractor with no exclusions relating to fungus, mold, 
microbial matter or asbestos. Coverage may be written on a claims-made basis .. 

. 5 Umbrella Excess Liability: 

$10,000,000 each occurrence over primary insurance. 
$10,000 retention for self-insured hazards each occurrence. 
Umbrella Coverage shall be "follow fo1m 11 over the General Liability and Auto 
Liability Coverages; . · 

.6 Third Party Fidelity (Crime): 
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$1,000,000 per loss Joint Schools Construction Board, the .City of 
Syracuse, the Syracuse City School District and the Bonding Agency as 
loss payee 

13 



.7 The above polici~s, with the exception of Workers' Compensation shall name the 
JSCB, the City, the Syracuse City School District and the Bonding Agency as 
Additional Insureds.for both.ongoing and completed operations, shall include 
c.overage for the respective officers, directors, members, partners, employees, 
agents and consultants of each and any of all such additional insureds, shall 
contain a provision that this policy will be the primary, non-contributory coverage 
with no third party liability exclusion and shall apply to for any claim arising out 
of this Program. The following clause shall be added: 

"The insurance ~fforded to the additional insured is primary insurance. If the 
additional insur~d has other insurance which is applicable to the loss .on an excess 

. or contingent basis, that insurance will be excess over this insurance, and not 
coinsurance, and the amount of the company's liability under this policy shall not 
be reduced by the existence of such other insurance." 

.8 Any deductible, if applicable to loss covered by insurance provided by the 
Program Manager, shall be borne by the .Program Manager . 

. 9. The Commercial General Liability policy shall utilize both Additional Insured 
forms CG 2010 and CG 2037, or their equivalent, and will show eyidence of 
endorsement on the face of the certificate of insurance. 

,10 The Commercial General Liability policy (General Aggregate) shall be endorsed 
to include CG 25 03 - Aggregate Limits of Insurance (Per Project), or its 
equivalent. 

706. A Certificate of Insurance substantiating that the Program Manager has obtained all 
required insurance coverages shall be filed in duplicate with the JSCB within ten (10) days of the 
execution of the Agreement between the Program Manager and the JSCB. The Certificate shall 
indicate on the face that the JSCB, the City, the Syracuse City School District, and the Bonding 
Agency are additional insureds. No work shall be performed by the Program Manager until such 
certificates have been provided. The certificate shall .provide that the policy shall not be 
changed, canceled, or allowed to lapse until thirty (30) days after written notice has been given to 
the JSCB, the City, the Syracuse City School District, and the Bonding Agency. 

707, Approval of these Ce1iificates of Insurance.by the JSCB, the City, the School 
District, and the Bonding Agency shall not reliev\;l or decrease the liability of the Program 
Manager hereunder. The Program Manager shall not allow any of its sub-contractors to 
commence work until all the insurance required by the sub-contractor has been obtained. If any 
of the foregoing insurance coverages are required to remain in force after final payment, an 
additional certificate evidencing continuation of such coverage shall be submitted with the final 
Applicati9n for Payment. Information. concerning reduction of coverage on account of revised 
limits or claims paid under the General Aggregate, or both, shall be furnished by the Program 
Manager with reasonable promptness. 
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708. No representation is made that the insurance coverage and limits established in this 
Contract necessarily will be adequate to protect Program Manager. 

709. The insurance and insurance limits required herein shall not be deemed as a 
limitation on Program Manager's liability under the indemnities granted in this Agreement. 

710. The Program Manage},' shall submit to the JSCB six ( 6) executed copies of 
Certificates of Insurance on ACORD Form 25S. In addition, the Program Manager shall provide 
the JSCB copies of any endorsements subsequently issued amending coverage or limits. The 
Program Manager shall, upon request of the JSCB Designee, submit true copies of all policies 
specified. 

711. INSURANCE CERTIFICATES AND POLICIES. The Certificates of Program 
Manager's General Liability Insurance are to be filed with the JSCB. 

712. If any of the insurance terminates or is reduced before the Contract is completed or 
during the period of completed operations coverage, and the Program Manager fails to maintain 
continuance of such insurance, the JSCB is entitled to provide the protection for itself, to pay the 
premiums, and to charge the cost to the Program Manager. 

713. The insurance requireinents set out in this Article are independent from all other 
obligations of Program Manager under this Agreement and apply whether or not required by any 
other provision of this Agreement. 

714. Neither the JSCB, the City, the Syracuse City School District, the Bonding Agency 
or the JSCB Designee shall have any duty to Program Manager or to any of its insurers or their 
insurance agents to review any certificates or copies of insurance furnished by Program Manager 
or to determine whether the terms of each certificate or policy of insurance comply with the 
insurance-related provisions of the Agreement. A failure to detect that Program Manager has not 
submitted certificates, or proper certificates, or is otherwise not in compliance with the 
insurance-related provisions of the Agreement shall not be considered a waiver or other 
impairment of any of the rights of the JSCB, the City, the Syracuse City School District, or the 
Bonding Agency under such insurance-related provisions. 

715. The Program Manager may use umbrella or excess liability insurance to achieve the 
required coverage for Comprehensive General Liability and Automobile Liability, provided that 
such umbrella or excess insurance results in the same type of coverage as required for the 
individual policies. 

716. Professional Liability Insurance: The Program Manager shall purchase from and 
maintain in a company or companies lawfully authorized to do business'in the State of New York 
Professional Liability covering the Program Manager's negligent acts, errors or omissions in its 
performance of services with policy limits of not less than Twenty Five Million pollars 
($25,000,000.00) per claim and in the aggregate. · 

717. All of the insurance policies provided by the Program Manager pursuant to this 
Agreement shall be issued by a company or companies licensed to do business in New York 
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State. With respect to any policies which are issued on a "claims made" basis, in the event such 
policies are canceled or not renewed, the Program Manager shall provide a substitute insurance 
policy or policies with te1ms and conditions and in the amounts which comply with the terms of 
this Agreement and which provides for retroactive coverage to the date of cancellation or 
nonrenewal to fill any gaps in coverage which may exist due to the cancellation or nonrenewal of 
the prior 11claims made11 policy. With respect to all "claims made11 policies which are renewed, 
the Program Manager shall provide coverage retroactive to the date of commencement of the 
work under this Agreement. All said substitute or renewed "claims made" policies shall be 
maintained in full force and effect for three years from the date of final completion of the 
Program. 

718. The Program Manager shall provide to the JSCB certificates of insurance evidencing 
compliance with the insurance requirements set forth in the Agreement. The certificates will 
include copies of the Additional Insured endorsements as set forth above on the Comprehensive 
General Liability, Automobile Liability, umbrella or excess policies. 

Owner's Builders Risk Insurance 

719. The Owner shall purchase and maintain, in a company or companies lawfully 
authorized to do business in the jurisdiction in which the Project is located, property insurance 
written on a special form basis policy which includes coverage in the amount of the Completed 
Value for the entire Project on a replacement cost basis. Such property insurance shall be 
maintained-until final payment has been made. 

Waiver of Subrogation 

720. Program Manager and the JSCB hereby waive all rights of subrogation against each 
other, the City, the School District, the JSCB Designee, the Bonding Agency, the project 
Architects, the project Construction Managers, and their respective agents, officers, directors and 
employees for recovery of damages to the extent these damages are covered by the CGL, 
Builders Risk, Auto, Umbrella/Excess, and/or Worker's Compensation and Employer's Liability 
coverage required herein. Such waiver of subrogation shall be mutual between parties and 
stipulated as such in all agreements. · Copies of the endorsements evidencing such will be 
attached to the certificate. 

SECTION 8: DIVERSITY PROGRAM 

801. Program Manager shall at all times meet the diversity goals for the Program 
Manager as they relate to its workforce as established by the JSCB's Phase 2 Development and 
Diversification Plan for Worliforce and Business for the Program and shall comply with all 
terms and conditions set forth in said Diversity Program. 

802. The Program Manager shall incorporate appropriate language in all contracts to be 
entered into by the JSCB requiring project wide compliance with the JSCB's Phase 2 
Development and Diversification Plan for Workforce and Business for the Program. The 
Program Manager shall regularly monitor and report to the JSCB the status of compliance and 
any noncompliance with said Diversity Program. The Program Manager shall advise and 
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recommend to the JSCB appropriate remedies in an effort to induce confonnance with said 
Diversity Program by applicable Program contractors. 

SECTION 9: TERMINATION 

901. Termm·ation for Convenience: The JSCB may tenninate the Program Managds 
right to complete perfonnance of this Agreement upon five (5) business days written notice for 
the JSCB's convenience and without cause. Such termination shall be effected.by a written 
notice from the JSCB or the JSCB Designee to the Program Manager. If this Agreement is 
tenninated for convenience by the JSCB as provided herein, Program: Manager will be paid by 
the JSCB as set forth in Section 6 for Costs Eligible for Reimbursement properly incurred and 
perfonned: 1) prior to the date of termination; and, 2) after the date ofterinination to the extent 
authorized in advance in writing by the JSCB Designee where necessary to protect the interests 
of the JSCB dming Program Manager's demobilization. 

901.1. In the event of a tennination, costs that were not eligible for reimbursement 
because the phase based limits set.forth at Section 600 had been reached and which are not 
reimbursable based upon the percentage of completion of the current phase, are forfeited and 
Program Manager waives any right to recovery of such costs. 

902. Termination fol' Cause:- If, in·the opinion of the JSCB, Program Manager at any 
time shall refuse or fail to provide sufficient skilled workers or. proper materials, fail in any 
respect to timely prosecute its responsibilities, fail to comply with the material provisions of this 
Agreement, makes a general assignment for the benefit of its creditors or if a receiver should be 
appointed on account of Program Manager's insolvency, then, upon fifteen (15) calendar days 
written notice, JSCB may without prejudice to any other remedies: (i) take reasonable steps to 
overcome the condition in which case Program Manager shall be liable to JSCB for the direct 
and indirect costs of such action; or (ii) terminate the Program Manager's right to complete 
perfonnance of its services for default (provided the Program Manager shall have not cured such · 
default during the seven (7) calendar days following Program Manager's receipt of such written 
notice). In the event more than two (2) such notices are given in any 12 month period, Program 
Manager waives any right to cure such subsequent default. In any of such events JSCB may 
accept the assignment of any or all subcontracts or purchase orders involving the Program, and 
complete the Program Manager's obligations by itself, through other·s, or by whatever method or 
methods the JSCB deems expedient. In case of termination for default, Program Manager shall 
not be entitled to receive any further payment. Nothing in this Section shall impair such other 
remedies as may be available to the JSCB. 

903. In addition to ariy other provisions of this Agreement with respect to tennination, the· 
Program Manager's right to complete perfonnance of its services shall terminate immediately 
upon the filing by or against Program Manager of any petition (voluntary or involuntary) in 
bankruptcy or for reorganization or for any arrangement under any bankruptcy or insolvency law 
or for a receiver or for a trustee involving any property of Program Manager. 

904. Tel'mination by the Program Manager for Cause: 
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904.1. If the JSCB fails to make payments to the Program Manager in accordance with 
this Agreement, the Program Manager shall give the JSCB written notice of such default. If the 
JSCB does not, within sixty (60) days from receipt of the notice, make the payment or give the 
Program Manager reasonable and written justification for same based upon a material breach or 
default, such failure may be considered substantial nonperformance and cause for termination or, 
at the Program Manager's option, cause for suspension of pe1formance of services under this 
Agreement. If the Program Manager e!ects to suspend services, the Program Manager shall give 
an additional ten (10) days' written notice to the JSCB before suspending services. In the event 
of a proper suspension of services, the Program Manager shall have no liability to the JSCB for 
delay or damage caused the JSCB because of such suspension of services. 

904.2. If the JSCB suspends the Program for more than ninety (90) consecutive days, the 
Program Manager may be equitably compensated for expenses necessarily incurred in the 
interruption and resumption of the Program Manager's services, 

904.3. If the JSCB suspends the Program for more than 120 cumulative days for reasons 
other than the fault of the Program Manager, the Program Manager may terminate this 
Agreement by giving not less than thirty (30) days' written notice, 

905. No Lost Profits or Opportunity Costs: In no event shall the Program Manager 
shall be compensated for lost opportunity costs or loss of anticipated profit on the value of 
services not pe1formed or materials not provided, 

906, Notwithstanding any termination, Program Manager shall not be relieved ofliability 
to the JSCB for damage·s sustained by the JSCB due to Program Manager's failure to properly 
and timely perform its obligations under this Agreement. The JSCB may withhold any payments 
to Program Manager for the purpose of setoff or until such time as the damages due to the JSCB 
from Program Manager are finally determined. 

907. All of the obligations of the Program Manager pertaining to insurance, defense and 
indemnification shall survive te1mination of the Agreement. 

908. Except as set forth in §1412 of this agreement, the Program Manager agrees to 
make no claim against the JSCB or its Agents for costs or damages in excess of the Not to 
Exce.ed Fee resulting from delay, acceleration, disruption or interference in the performance of 
the Contract. The Program Manager expressly waives any rights it may now or hereafter have to 
recover costs or damages from the JSCB or its Agents in excess of the Not to Exceed Fee for any 
delay, acceleration, disruption or interference in the performance of the Contract. 

909. In the event that the Program Manager is terminated, the JSCB shall immediately 
have access to all Program work product, including but not limit,ed to the CMS data, papers, 
drawings, rec9rd~ of meetings, emails, and any other relevant documents needed to continue the 
Program. The Program Manager shall continue to cooperate with the JSCB in the transition to a 
new Program Manager, provided, however, that the Program Manager shall be entitled to 
compensation for Costs Eligible for Reimbursement for services rendered in conjunction with 
such transition. This paragraph shall survive termination of the agreement. 
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909. 1. The Program Manager shall be liable to the JSCB for liquidated damages in the 
amount of $500 per day in the event it fails to cooperate in the transition after tennination. This 
obligation shall survive the tennination of this agreement. 

910. Upon receipt of a notice of tennination, and-except as otherwise directed in writing 
by the JSCB Designee, the Program Manager shall: 

910.1. Discontinue all tenninated services;· or 

910.2 Take such action as may be necessary or as the JSCB may prescribe_for the 
protection and preservation of all property hi the possession or control of the Program Manager 
in which the JSCB, under the provisions of the Agreement, has or may acquire an interest. 

910.3. Notwithstanding the foregoing, should the notice of tennination relate to only a 
portion of the work covered by the Agreement, the Program Manager will proceed with the 
completion of such portions of the work as are not tenninated. ·· 

SECTION 10: PROGRAM MANAGER PERSONNEL 

1001. All of Program Manager's consultants and key staffing personnel, including project 
managers, shall be subject to the prior written approval of the JSC:13 Designee. Program 
Manager shall submit to the JSCB Designee the names and backgrnunds of such consultants and 
key staffing personnel within 15 days following the execution of this Agreement or 60 days prior 
to the commencement of the work by such consultants and/or key steffmg personnel. 

1002. Staffing Modifications by JSCB: 

1002.1. The JSCB, acting directly or through the JSCB Designee, may direct a decrease 
of personnel for JSCB's convenience and without cause upon Thirty (30) days prior written 
notice. The JSCB is not responsible for the consequences of such direction unless advance 
specific written notice is received from the Program Manager detailing the consequences and any 
damages resulting from such direction. Such Notice must be received within Fifteen (15) days 
after delivery of the Owner's written notice to decrease personnel. 

1002.2. The JSCB Designee, may direct removal or replacement of personnel found to be 
unsatisfactory to the JSCB or JSCB Designee upon fifteen (15) days' prior written notice. · 

1002.3. Removal or replacement of personnel for reasonable cause shall not be subject to 
the foregoing time constraint. 

1003. Any proposed change in (1) Program Manager's consultants, or (2) individual 
Program Manager key staffing positions from those approved by the JSCB Designee or 
occurring any time during the life of the overall Program, must first'be submitted in writing, 
along with supporting infonnation, to the JSCB Designee for review and approval. No changes 
shall be made without prior writtel) approval of the JSCB Designee. 
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1004. Program Manager Staff Turnover: The Program Manager's personnel committed 
to the Program may not be reassigned away from the Program except upon consent of the JSCB 
Designee, which consent may be withheld. Program Manager's part-time personnel commitment 
levels may not be reduced except upon consent of the JSCB Designee, which consent may not be 
unreasonably withheld. These constraints shall not apply to personal who are no longer 
employed by or associated with the PM, its successors or assigns, or any of their affiliated 
entities. Levels may be adjusted at the discretion of the JSCB Designee. 

SECTION 11: CONSTRUCTION DOCUMENT MANAGEMENT SYSTEM ("CMS") 

1101. The Cost Constr1,1ction Document Management System must be approved in 
advance by the JSCB. The compensable portion of this system is limited to licensing· fees and 
vender provided technical support for a web portal based file transfer site that will receive and 
store construction documents to a directory structure that corresponds to a properly detailed 
filing system for the Program and each underlying constl'uction project. Such dil'ect01y structure 
shall provide separate folders by category that correspond to all required submittals and all other 
documents commonly employed at the Program and project level. All documents are to be 
received in text searchable PDF format. A webpage shall be accessible by all project participants 
that will allow designable upload and transfer options for all Program and project documents. 
The website will employ drop-down menus to guide Ple transfer and storage of all such 
documents into the directory structure. 

1102. The Construction Document Management System shall provide for ongoing 
milTodng of all stored documents and files on servers controlled by the JSCB _and allow for 
electronic transfer of all stored documents to the JSCB when requested. 

1103. All other computer systems needed to perform Program Manager's services, shall 
be provide9, at Program Manager's own expense. These include, but are not limited to, ~he 
following: cost estimating; scheduling; construction document generation, other construction 
management systems. 

1104. The Construction Document Management System must be approved in advance by 
theJSCB. 

SECTION 12: THIRD-PARTY TRAINING PROGRAM 

1201. The Third-Party Training Program Provider must be approved in advance by the 
JSCB. 

SECTION 13: 'l'ERMS AND CONDITIONS 

1301. This Agreement, its terms and conditions and any claims arising therefrom, shall be 
governed by the Laws of New York State regardless of its conflicts of laws provisions. Program 
Manager shall comply with all applicable laws, ordinances and codes of the United States, the 
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State of New York (including but not limited to Chapter 58 A-4 of the Laws of 2006, as 
amended) and the City applicable to its services under this Agreement. 

1302. The parties agree that each and every provision of law required by law to be 
included'in this Agreement shall be deemed to be included as though set forth at length and that 
this Agreement does ·not waive or dispense with the requirements of any law, including but not 
limited to the Charter of the City. 

1303. Any action brought to enforce the.terms and conditions of this Agreement will be 
brought in the New York State Supreme Court located at Onondaga County, New York. 

1304. The parties agree that they waive a trial by jury as to any and all claims, causes of 
action or disputes arising out of this Agreement or services to be provided under this Agreement. 
Notwithstanding any such claim, dispute, or legal action, Program Manager shall continue to 
perform all services under this Agreement in a timely' manner unless otherwise directed by the 
JSCB, and the JSCB shall continue malcing payments due under this Agreement. 

qos. Program Manager's acceptance of the final payment under this Agreement shall 
constitute and operate as a release from Program Manager to the JSCB of all claims and 
liabilities that Program Manager could assert against the JSCB, the City, the School District or 
the Bonding Agency arising out of the Program and the work hereunder,which are known OJ:'. 
reasonably should have been known when final payment is made unless previously and timely 
transmitted to the JSCB in writing · 

1306. The JSCB and Program Manager each binds itself, its partners, successors, assigns 
and legal representatives to the other Pl:!l'tY to this Agreement and to the partners, successors, 
assigns and legal representatives of such other party with respect to all covenants of this · 
Agreement. 

1307. Program Manager shall at all times remain an independent contractor. Program 
Manager shall riot have the authority to enter into agreements ·on the JSCB's behalf or otherwise 
bind the JSCB by its decisions and shall not hold itself out as the iSCB's agent without prior 
written authorization from the JSCB. 

1308. Program Manager hereby agrees not to discriminate against any employee or 
applicant for employment on the basis of gender, race, age, sexual or affectional preference, or 
sexual orientation. 

1309. Failure of either party to insist upon ·strict performance of any of the covenants or 
conditions of this Agreement shall not be construed as a waiver or relinquishment of any of the 
Agreement covenants or conditions, but the same shall remain in full force and effect. 

1310. This Agreement incorporates the entire and integrated understanding and 
agreement of the parties hereto and supersedes any and all negotiations, representations or 
agreements made prior to the execution of this Agreement, whether oral or written. 
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1311. If any provision of this Agreement is held invalid, the balance of the provisions of 
this Agreement shall not be affected thereby if such remaining provisions continue to conform to 
the requirements of applicable laws. · 

1312. No modification or waiver of any provisions of this Agreement shall be valid 
unless in writing and signed by the party against whom the modification or waiver is sought to 
be enforced. No delay on the part of either party in exercising any of its rights or remedies 
hereunder shall operate as a waiver hereof. No waiver on the part of a party hereunder shall 
preclude any other or further exercise thereof or any right or remedy hereunder. 

. 1313. References herein in the feminine gender shall also be construed to apply to the 
masculine gender, and vice versa. 

1314. Except as otherwise specifical_ly provided in this Agreement, whenever under this 
Agreement approvals, authorizations, determiµations, satisfactions or waivers are required or 
permitted, such items sh1;ill be effectiv:e and valid only when given in writing signed by a duly , 
authorized officer of the party against whom it applies. Any required Notices shall be delivered 
in hand or sent by mail, postage prepaid, to the party to whom it is directed, which until changed 
by written notice, are as follows: 

Program Manager: 

JSCB: 

Turner Construction Company 
6320 Fly Rd. 
Suite 216 .. 
E. Syracuse, NY 13057 

City Engineer 
Room 401 City Hall 
233 East Washington Street 
Syracuse, NY 13202 

With a copy to: 

Corporation Counsel of the City of Syracuse 
Room 300 City Hall 
233 East Washington Street 
Syracuse, NY 13202 

1315. The JSCB may order Program Manager in writing to suspern;l, delay or interrupt all 
or any part of its Program Management Services without cause for such period of time, not to 
exceed One Hundred Twenty (120) days, as the JSCB may determine to be appropriate for its 
convenience. No adjustment in rate schedules of durations shall be made if Program Manager is 
or otherwise would have been responsible for the suspension, delay or interruption. 
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1316. Program Manager shall not assign this Agreement, in whole or in part, without the 
prior written consent of the JSCB which consent will not be unreasonably withheld. A sale.or 
other transfer of a majority of ownership of Program Manager shall be deemed an assignment. 

1317. The services of this Agreement are for the sole benefit of the JSCB, the City, the 
School District, and the Bonding Agency and neither this Agreement nor any service rendered 
hereunder shall give rise to or, shall be deemed to or construed so as to confer any right, claim, 
cause of action of any other party as a third party beneficiary or otherwise, and Program 
Manager·agrees to defend, indemnify, and save hannless·the JSCB, the City, the School District 
and the Bonding Agency and their officers and employees against any claims or causes of action 
by such third parties caused by or adsing out of the acts or omissions of the Program Manager. 

1318. This Agreement is subject to the JSCB's approval (acting through the City's 
MWBE Compliance Office) of Program Manager's Diversity Plan for its services to the 
Program. 

1319. No Claim in Equity: It is agreed that this Agreement adequately addresses the· 
tights and remedies of the patties hereto and provides adequate remedies as a matter of law. 
Accordingly, each party waives all rights to pursue an action in equity including an action for 
Quantum Meruit or unjust enrichment. 

1320. Program Manager acknowledges that'any recoverable costs that it may incm· are 
subject to rea$6nable calculation employing nonnal cost tracldng methodologies. Program 
Manager further acknowledges that it may suffer losses for which the Owner may not be 
responsible including: 1) losses resulting from Prograin Manager's failure to negotlate an 
adequate level of compensation; or, 2) Program Manager's failure to properly manage its own 
business affairs. Program manager further acknowledges that the use of a Total Cost Method for 
calculating damages at law or in equity fails to account for damages that would not be the 
Owner's responsibility and thus would not be recoverable from the Owner. 

1321. No Damages fol' Delay: Notwithstanding anything to the contrary in.this 
Agreement except § 1412 below', and to the fullest extent permitted by law: 1) The Program 
Manager agrees to make no claim against the JSCB -for' costs oi damages resulting from delay, 
acceleration, disruption or interference in the performance of this Agreement; and, 2) the 
Program Manager expressly waives any rights it may now or hereafter have to recover costs or 
damages from the JSCB, for any delay, acceleration, disruption or interference in the 
performance of this Agreement. 

1322. Nothing in the preceding paragraph shall impair the Program Manager's right to 
make a claim to recover for costs or damages resulting from delays, acceleration, disruption or 
interference caused by the malicious, or grossly negligent conduct of the JSCB. 

1323. An extension of the Agreement time shall not be considered as justifying an 
increase in the NoHo-Exceed Limits. 
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1324. Interest: Any amounts due under this Agreement or as a result of a breach of this 
Agreement shall bear interest from the date the payment is due at a rate of four Percent (4%) per 
annum simple interest. 

1325. JSCB will cause the following paragraph to be included in a construction contracts 
entered into by the JSCB with respect to Program construction work: 

The Program Manager acts solely l,¼S the Owner's Representative. The Program Manager 
has no authority to issue extensions of contract time, change orders or other modifications of the 
Trade Contractor's agreement with the Owner. The Program Manager is not responsible for 
coordination, scheduling, budgeting or safe performan9e of the Trade Contractor's Work. 
Accordingly, the Trade Contractor agrees.that it shall make no claims against the Program 
Manager with regard to the aforementioned items. The Trade Contractor shall include Program 
Manager as an additional insured on all its insurance policies and shall cause all such polipies to 
include a waiver of subrogation in favor of the Program Manager. The Trade Contractor shall 
also include these provisions in all subcontracts of any tier. 

SECTION 14. CLAIMS 

1401. Claims for Incl'ease in Time or Amount: Any claim for an increase in the cost or 
time provided for under this Agreement ("Agreement Time or Cost"), must be preceded by . · · 
written notice of each such occurrence giving rise to such claim which notice must be given in 
writing to the JSCB within fifteen (15) calendar days of the occurrence giving rise to the claim. 
Such notice must specify each such occurrence, describe how the occurrence is affecting the 
Agreement Time or Cost, include an estimate of such additional Agreement Time or Cost, and 
set forth the probable effect of the occurrence on the progress of the work. 

1402. Claims for increase in the Agreement Time or Cost shall be timely updated and 
detailed thereafter. Any additional costs shall be detailed and submitted to the-JSCB within 30 
days after they accrue. · 

1403. The Program Manager shall provide such additional supporting documentation as 
the JSCB may require including, where _appropriate, a revised construction schedule indicating 
all the activities affected by the circumstances forming the basis of the claim. 

1404. Failure to strictly comply with these requirements may, at the discretion of the 
JSCB Designee, be deemed sufficient cause to deny such claim. 

1405. In planning all activity within the agreed Agreement time,.it shall be assumed that 
the Program Manager has anticipated the amount of adverse weather conditions which can be 
reasonably anticipated at the project sites for the. season or seasons of the year involved. Only 
those weather delays attributable to other than weather conditions that can be reasonably 
anticipated will be considered as a basis for an increase in the Agreement Time or Cost. 

1406. The Program Manager shall not be entitled to a separate increase in the Agreement 
Time or Cost for each one of the number of events y11hich may have concurrent or interrelated 
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effects on the progress of the work, or for concurrent events or occurrences fo1· which the 
Program Manager bears responsibility. 

1407. In the event any conflict or ambiguity exists between the sections of this 
Agreement or between this Agreement and any documents incorporated herein by reference, the 
conflict shall be resolved in favor of the JSCB whereby the Program Manager will provide the 
services or materials more beneficial to the JSCB as determined by the JSCB Designee. 

1408. The JSCB Designee shall determine the amount, quality, acceptability, fitness and 
extent of progress of all services and work encompassed by or related to this Agreement. In 
addition, the JSCB Designee shall decide all questions of fact which may arise in relation to the 
interpretation of this Agreement. 

1409. Any decision or determination of the JSCB Designee under the provisions of this 
Agreement shall be final, conclusive and binding on the Program Manager unless the Program 
Manager shall, within fifteen (15) business days after each such decision, make and deliver to the 
JSCB a verified statement of its contention that the decision of the JSCB Designee is contrary to 
the_ terms of this Agreement. The JSCB shall thereupon determine the validity of the Program 
Manager's contention. Pending decision of the JSCB, the Program Manager shall proceed in 
accordance with the JSCB besignef s decision. 

1410. Wherever it is provided in th~ Agreement that an application must be made to the 
JSCB and/or determination made by the JSCB, the JSCB's decision on such application and/or its 
determination under the Agreement shall be•final, _conclusive and binding upon the Program 
Manager unless the san1e shall be determined by c1. court of competent jurisdiction to have been 
fraudulent, capricious, arbitrary·or so grossly erroneous as necessarily to imply bad faith and 
unless the Program Manager, within fifteen (15) business days after receiving notice of the 
JSCB's decision or determination, files a written statement with the JSCB that it reserves its 
rights in connection with the matters covered by said decision or determination. 

1410.1. The standard of review to be applied by a court set forth in §1410 shall not be 
applicabl~ to any decisions by or directions of the JSCB or the JSCB Designee pertaining to 
changes in Program Manager staffing levels or changes in the sequencing of the work 

1411. IMPORTANT NOTICE REGARDING CLAIM PROCEDURES: The Program 
Manager's obligation to strictly follow the requirements of Section 1401, 1402 and 1409 in their 
entirety including the giving of timely and complete notice of a claim is a condition precedent to 
recovering under any claim. Failure of the Program Manager to strictly follow these 
requirements shall constitute waiver of the claim. An additional claim made after the initial clainl 
has been made shall not be considered unless also submitted in accordance with this Section 14 
and in a timely manner. 

· 1412. Notwithstanding§ 1321 to the contrary, upon timely notice to the JSCB Designee, 
and timely submission of supporting documentation, Program Manager may request an equitable 
adjustment to the Not-to-Exceed Fee to the extent required by material revisions or modifications 
to Program Manager's Scope of Services directed by the JSCB or the JSCB Designee. 
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SECTION 15. CONFLICTS OF INTEREST 

1501. The Program Manager shall have no interest, nor acquire any interest, direct or 
indirect, that would conflict in any manner or degree with the performance of services to the 
JSCB. The Program Manager agrees that in the rendering of services to the JSCB, no persons 
having any such interest shall be employed by the Program Manager. The Program Manager 
assumes full responsibility for knowing whether its employees, agents, or consultants have any 
such interest.and in certifying the absence of such conflict of interest to the JSCB.. 

1502. During the course of performing services for the JSCB, the Program Manager 
agrees to disclose immediately to the JSCB, by affidavit, every known or apparent conflict of 
interest and every ostensible or potential conflict of interest of the Program Manager, its 
employees, agents, and consultants. The Program Manager agrees that disclosure is a material 
obligation of this Agreement . 

.1503. A conflict of interest includes any circumstances which might influence or appear 
to influence the judgment of the Program Manager, and the Program Manager shall disclose the 
same. The Program Manager shall disclose further the acceptance of compensation, monetaty or 
otherwise; from more than one payor, person or entity for services on the Project or in any way 
related to the Project. The Program Manager shall disclose further the direct or indirect 
solicitation or acceptance of financial or other consideration from parties other than the JSCB for 
work on the Project to which this Agreement pert1:tins. If applicable, the .Program Manager shall 
disclose further the direct or indirect acquisition of any interest in any of the real estate which is· 
the subject of or in any way related to the Project or in the imm~diate vicinity thereof. A conflict 
o,finterest on the part of the Program Manager's employees, agents, or consultants shall be 
deemed a conflict of interest on the part of the Program Manager, giving rise to the same duty to 
disclose. 

1504. The Program Manager agrees not to disclose any data, facts, or information 
concerning services perfo1med by it for the JSCB or obtained while performing such services, 
except as authorized by the JSCB in writing or as may be required by law. 

1505. This agreement has been voluntarily entered into after extensive negotiation· 
between both parties. Both patties acknowledge that they have had full and fair opportunity to 
review, negotiate, and modify this agreement before electing to being bound thereby. 

IN WITNESS WHEREOF, the parties have executed as of the date noted below, 

Attest: 

By:-------------
JSCB Secretary 
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JSCB 

By: -------------
Stephanie A. Miner, 
JSCB Chair 



STATE OF NEW YORK ) 
COUNTY OF ONONDAGA) ss.: 

On this_ day of _________ , 2015, before me personally came Stephanie A. Miner, as 
Chairman of the JSCB, personally known to me or proved to me on the basis of satisfactory 
evidence to be the individual whose name is subscribed to the within instrument and 
aclmowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person on behalf of which the individual acted, executed the 

· instmment. 

Notary Public 
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STATE OF NEW YORK ) 
COUNTY OF ).ss.: 

Program Manager 
Turner Construction Company 

By:~-----------
Carl E. Stewart, III, 
Vice President 

On this_ day of August, 2015, before me personally came Carl E. Stewart, III as Vice 
President, personally known to me or proved to me on the basis of satisfactory evidence to be the 
individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or 
the person on behalf of which the individual acted, executed the instrument. 

Notary Public 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 11 of 2017 

RESOLUTION OF THE BOARD OF DIRECTORS· OF THE JOINT 
SCHOOLS CONSTRUCTION BOARD (JSCB) AUTHORIZING THE 
ISSUANCE OF THE SERIES 2017 BONDS FOR REFUNDING·. 
PURPOSES AS SET FORTH HEREIN 

RESOLUTION 

Whereas: the Joint Schools Construction Board of the City and the City School 
District (the "JSCB"), on behalf of the City of SyJ.:acuse (the "City") and the 
Syracuse City School Distlict (the "School District), previously requested, 
and the Syracuse Industrial Development Agency ("SIDA") did, issue and 
sell its revenue bonds in an aggregate principal amount of $49,230,000 (the 
"Series 2008A Bonds") to fipance all or a portion of the costs of the first 
stage of a project (the "Series 2008 Project") consisting of the design, 
equipping, reconstruction of, and the construction of an approximately 
10,514 square foot addition to, the Central Tech Vocationai School and the 
design, equipping and reconstruction of the Greystone Building and the 
design of rehabilitation and reconstruction of Projects to be unde1iaken in 
the second stage of the Series 2008 Project at Blodgett School, Dr, Weeks 
Elementary School, Clary Middle School, Shea Middle School, H. W. Smith 
'Elementary School and Fowler High School; and ' 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 
City and the School District, requested SIDA issue and sell its revenue bonds 
in an aggregate principal amount not to exceed $75,000,000 (the "Series 2010 
Bonds") to finance all or a portion of the costs of the second phase of the 
Series 2008 Project consisting of the i reconstruction, rehabilitation and 
construction of Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and Fowler High School and 
additions thereto, including the approximate 45 thousand square foot addition · 
to Fowler High School, and the acquisition and installation of certain 
equipment, fixtures and furnishings necessary and attendant to the use of the 
buildings as schools by the Cio/ and the School District; and 

Whereas: interest rates available in the national capital markets are below the rates on 
ce1iain maturities of the Series 2008A Bonds and Series 2010 Bonds and the 
School District would like to realize the savings associated with refunding 
all or a po1iion of the Series 2008A Bonds and Series 2010 Bonds (the 
Series 2008A Bonds and Series 2010 Bonds are collectively refen-ed to 
herein as the "Refunded Bonds"); and · 

Whereas: the JSCB, on behalf of the City and the School District, has requested that 
SIDA issue and sell its revenue refunding bonds in an aggregate principal 
amount not to exceed $53,000,000 (the "Series 2017 Bonds") to refund all or 
a portion of the Refunded Bonds, pay costs of issuing the Series 2017 Bonds 
and funding a debt service reserve for the Series 2017 Bonds; and 



Whereas: Raymond James & Associates, Inc., (the 11 Underwriter") has offered to 
purchase the Series 2017 Bonds and will prepare a preliminary official 
statement and a final official statement with respect to the Series 2017 
Bonds (the "Official Statement") for use in the offering of the Series 2017 
Bonds by the Underwriter; and 

Whereas: the terms and conditions of the proposed purchase of the Series 2017 Bonds 
by the Underw:1}ter will be set forth in a. Bond Purchase Agreement (the 
"Bond Purchase Agreement") to be entered into by SIDA, the City, the 
JSCB, the School District and the Und_erwriter; and 

Whereas: the issuance of the Series 2017 Bonds is subject to approval thereof by 
SIDA, the School District and the JSCB; now, therefore, be it 

Resolved: The JSCB hereby approves the issuance of the Series 2017·Bonds; and, be it 
fruiher 

Resolved: In consequence oftlie foregoing, the JSCB he;·eby_dete1111ines to: 

a) approve the execution and delivery of amendments to the financing 
documents executed by the JSCB in connection with the issuance of the 
Refunded Bonds as required to effect the tefunding of all or a portion. of 
the Refunded . Bonds and the execution and delivery of all new 
documents required in connection with the issuance· of the Series 2017 
Bonds, with such amendments or modifications as the Chair or Vice
Chair of the JSCB (referred to hereinafter individually and collectively as 
an "Authorized Officer 11

) deems· necessary under the circumstances upon 
advice of the Corporation Counsel; 

b) approve the issuance of the Series 2017 Bonds in accordance with an 
indenture or supplemental indenture prepared for the Series 2017 Bonds, 
with such amendments or modifications as an Authorized Officer deems 
necessaiy under the circumstances upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

c) approve all other certificates and documents required in connection with the 
issuance aiid sale of the Series 2017 Bonds and any other documents as may 
be required by Bond Counsel or the Underwriters or otherwise required to 
accomplish the refunding of all' or a po1iion of the Refunded Bonds and 
qualify the interest on the Series 2017 Bonds for tax-exempt status under 
Section 103 of the Internal Revenue Code of 1986, as amended (collectively, 
the "Financing Documents"); · 

d) approve the Bond Purchase Agreement on such terms and in the fonn 
approved by an Authorized Officer upon approval of the Corporation 
Counsel and .the Commissioner of Finance of the City; 
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e) use the proceeds of the Series 2017 Bonds to accomplish the refunding of all 
or a portion of the Refunded Bonds, to pay necessary incidental expenses 
and ,if required, to fund the Debt Service Reserve Fund in accordance with 
the Financing Documents. 

Resolved: The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriter, (B) the 
execution and delivery by the Authorized Officer of the JSCB of the final 
Official Statement, and (C) the use of the Preliminary Official Statement 
and final Official Statement by the Underwriter in the offering of the Series 
2017 Bonds; and, be it further 

Resqlved: In addition,:tp the authority hereinabove granted, the Authorized Officer of 
the JSCB is hereby authorized and directed, for· and in the name and on 
behalf of the JSCB, to do and cause to be done any such other acts and 
things, to .execute and deliver any such additional certificates, instruments, 
documents or affidavit~, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or 
amendments to the Financing Documents, as he or she c;letermines may be 
necessary or desirable to consummate the transactions contemplated by this 
Resolution, the Financing Documents and the other documents referred to 
above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document referred to 
above shall be deemed to be the covenant, stipulation, obligation or 
agreement of any member, officer, agent or employee of the JSCB in his or 
her individual capacity. The officials, directors, members, officers 01· 

employees of the JSCB, nor any person executing or any of the Financing 
Documents or other documents referred to above on behalf of the JSCB, 
shall be liable thereon or be subject to any personal liability or 
accountability by reason of the execution, issuance or delivery thereof; and;. 
be it futiher 

Resolved: This Resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: · 

Hon. Stephanie A. Mi-qer, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Coll'iders 
Sharon Owens 
Edward Cuello· 
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voting 
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The resolution was declared adopted. 

CERTIFICATE 

I, Joseph W. Bru.Ty III, · Secretary of the Board of Directors of the Joint Schools 
Construction Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract 
from the minutes of a regular meeting of the Board of Directors of the JSCB duly called and 
held on Januaiy 26> 2017" has been compared by me. with the original minutes as officially 
recorded in my office in the Minute Book of said JSCB and is a true, complete and correct copy 
thereof and of the whole of said original minutes so far as the same relate to the subject matters 
referred to in said extract. 

IN WITNESS ~REOF, I have hereunto set my hand this d 61[/4ay of January, 2017. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 106 of 2017 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AMENDING THE COMPREHENSIVE 
PLAN FOR PHASE II OF THE SYRACUSE SCHOOLS RECONSTRUCTION 
PROJECT IN ACCORDANCE WITH APPLICABLE LAW TO ADOPT A 
REVISED· FINANCIAL PLAN FOR SUBMITTAL TO THE STATE 
COMPTROLLER 

The following resolution was offered by __ -:S-_rA_:)-'--~~t--_ ___,_t\ ..... ¥_\_Cf:._~-,----' who 
moved its adoption, seconded by kf/1.rty 'vvj\\';am£ . , to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") as 
amended by Chapter 459 .of the laws of2013 and 2014; and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of . . 

the planning, designing, construction, improvement, remo~eling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively; the "Project"), and · 

WHEREAS, §6 (2) of the Act requires that the JSCB adopt a "comprehensive plan" for 
the implementation of Phase II Project, subject to the review and approval of the State 
Comptroller as to the financial plan contained therein; and 

WHEREAS, the JSCB by Resolution #1 of 2015 adopted the Phase II Comprehensive 
Plan in accordance with applicable law; and 

WHEREAS, the JSCB on June 22, 2017 and the Board of Education on June 26, 2017 
adopted a revised Comprehensive Plan to re-allocate funds within Phase II but did not adopt a 
revised financial plan; 

WHEREAS, the JSCB Financial Advisor (Raymond James) has presented a revised 
financial plan to the JSCB Board for its review and consideration; · 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby adopts the comprehensive plan for Phase II of the Project, as adopted . 
by the SCSD Board of Education on December 26. 2014 and as is on file with the JSCB 
Secretary and has been distributed to the JSCB Board both in print and electronically. 



2. The JSCB acknowledges that the funding and implementation of the Project is contingent 
upon written approval of the Phase II financial plan by the NYS Comptroller. 

3. The SCSD has complietl'with §6 (2) of the Act (requiring public hearings) by holding a 
public hearing in each quadrant of the City during 2014 prior to developing this 
comprehensive plan. 

4. The JSCB hereby am~nds the Comprehensive Plan as set forth in Appendix A attached 
hereto; contingent upon Syracuse Board of Education (SCSD) approval, to make the 
following adjustments for the authorization of Tranche I financing: 

a. Ed Smith in Tranche I shall be increased in total funding by $3, 500,000 to 
$22,600,000. 

b. Fowler High School in Tranche I shall be increased in total funding by 
$4,500,000 to $26,000,000 

c. Shea Middle School in Tranche II shall be decreased in total funding by 
$8,000,000 to a new total of $4,100,000. 

5. TheJSCB hereby amends the Phase II Comprehensive Plan as adopted on June 22, 2017 
by the JSCB and.on June 26, 2017 by the SCSD Board of Education to incorporate the 
revised financial plan which has been· distributed to the JSCB. Board and is on file with 
the JSCB Secretary contingent upon approval by the SCSD Board of Education. 

6. Upon approval by the SCSD Board of Education the JSCB authorizes its Financial 
Advisor (Raymond James) to submit the revised financial plan to the NYS Comptroller 
for review and approval in accordance with the Act. 

7. The resolution shall take effect immediately. 

*new material in amended resolution is underlined 



The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon.<Stephanie A. Miner, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Corriders 
Sharon Owens 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

Yes 

Abs 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on July 27, 2017 has 
been compared by 

1
me with the original minutes as officially recorded in my office in the Minute 

Book of said JSCB and is a true, complete and correct copy thereof and of the whole of said 
original minutes so far as the,same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set m hand t . s;).. 



JOINT SCHOOLS CONS'IRUCTION BOARD 

RESOLUTION No. 133 of 2017 

RESOLTJTIQN OF TIIB BOARD OF DIRECTORS OF. THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE ISSUANCE OF· TIIB 
SERIBS 2018A BONDS TO FJNANCE THE TRANCHE lA PROJECT AS SET 
FORTI! HEREIN . . · · 

The foliOwing resolution was offue<l by C It /.,.,,'"' C 4 <Cr: JI/( S , who moved 
its adoption, seconded by C;Jft+-cf~o- ['1Q.rn' ~p;;;J · ? to-wit: · · . 

WHEREAS: The Joint Scb,ools Construction Board 9nhe City and the City Scho'ol 
District (the "JSCB") was established pursuant Chapter 5~ A-4 of the Laws of 2006, as amended (the 
"Act") of th.e State of New York (the "State") and an agreement dated April 1, 2004 by and between 
the City .of Syracuse (~e "City") and the Board ofEducation of the City School District of the.City of 
Syracuse (the "School District11

); and 

WHEREAS, the Joint Schools Co~sf:\uction Board (hereinafter refen-ed to as the "JSCB") was 
authorized byl'!ew York State through Chapter 58 A-4 of the laws of2006 (the "Act") as amended by 
the laws of 2013 and 2014 to conduct Phase II of the Schools Reconstruction Program; and 

~REAS: pursuant to the Act, the JSCB, acting on behalf of the School District and the 
City, submitted a :financial plan in December, 2014 as amended and revised through the date hereof 
(the "Plan") relating to the Joint Schqols Construction Program Phase Il ("Ph~e II") as· set forth in 
JSCB's Comprehensive Syracuse District-Wide Recoristruction·Mastet Pian of the School District's 
Public Schools,.~ amended through the date hereof (the "Program") to the Office of the Comptroller 
of the State ofNewYork (the "OSC"); and 

. . . . ) . 
WHEREAS: by letter dated September......,... 2017, OSC ·notified the JSCB of-its approval of 

the Plan; and· 

WHEREAS: tn.e Program provides for the JSCB, on ·bep.alf of the City and the School 
District, to Uhdertake Projects (as defmec1 iri the Act) fa phases, the first phase of which consisted of 
substanti;tl rehabilitation-and reconstruction of seven existing public-school buildings of the Sch\iol 
District (the "Series 2008 Project") and :financing of the ·costs of the Series 2008 ·project with proceeds 

· of revenue bonds issued by the City of Syracuse Industrial Development ;.\gency ("SIDA") in the 
principal amount ofup to $180,000,000 (the "Phase_I Bonds"); and . 

WHEREAS: ·.· Whereas the Series 2008 Project has been co;mpleted; an4 

WHEREAS: The JSCB and School District now wish to authorize a,nd undertake Projects 
(as defined in the Act) identified in the Program, for Phase .II which consist of substantial 
rehabilitation and reconstruction of the fourteen existing public school ]:ruildings of the School District 
(the ·11Phase II Project") and fmancing of the costs .of the Phase II Project with proc;e~~ of revenue 
bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the principal 
amount ofu1no $300,000,000 (the "Bonds"); and · · · · ·, · 

WHEREAS: pursuant to the Act and as contemplated in tl:ie Plan, the JSCB, oh behalf of 
the City and the School District, has reguested, SIDA issue and sell its revenue bonds in an ·aggregate 
principal amount not to exceed $82,000,000 (the "Series 2018A Bonds") to financ.e all or a portion of 
the costs of the reconstruction, rehabilitation and improvement of Bellevue Elementary, Frazer Pre-K-
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8 School, Ed Smith Pre-K-8 School and _Grant Middle School (the "Buildings"), including the 
construction of an approximately 2,957 square foot addition ctQ. the Ed Smith Pre-K-8 School 
gymnasium, and for all four schools, the acquisition and installation of certain equipment, fixtures and · 
furnishings, related site work, parking improvements and landscaping (the "Equipment" and with the 
Buildings ~d additions thereto, the "Facilities" or the "Trl'lnche IA Project") necessary and attendant 
to the use of the Buildings as schools by the City and·the SCSD; and 

WHEREAS: by letter dated September_ 2017, the State Education Department notified 
the School District of its approval of the Tranche 1A.Project; and 

WHEREAS: pursuant to Article 8 of the Environmental Ggnservation Law of the State, as 
amended, and the regulations ·of th~ Department of Environmental Conservation of the State 
promulgated thereunder (collectively referred to hereinafter as 11SEQRA11

), the City's Engineering 
Department and the JSCB reviewed the Tranche IA Project and the JSCB determined by resolutions 
adopted May 25, 2017 that the work associated with each sqhool in the Tranche IA Project were 
Unlisted Actions that would will not have a significant advers~ environmental impact and a Negative 
Declaration was issued for each; and · 

WHEREAS: pursuant to Section l l of the Act, the JSCB, on behalf of the City and the 
School District, entered into a Program Manager Agreement dated August 28; 2015 with Turner 
Construction Company for Phase II of the Program, as the same may be amended or supplemented 
from time to time (the 1;Program Manager Agreement"); and 

WHEREAS: SIDA, by the te1ms of an indenture or supplemental indenture prepared for 
the Series 2dl8A Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as trustee 
(tlw "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of 
its right, title and interest in an,d to the Amendment No. 5 to the Installment Sale-Agreement (as 
defined herein) (except for the Agency's Reserved Rights (as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Ip.denture as security for the Series 20.18A 
Bonds; and 

WHEREAS: SIDA, the City, the School District and the JSCB will enter into Amendment 
No. 5 to the Installment Sale Agreement (Tranche IA Project) ("Amendment No. 5 to Installment Sale 
Agreement"), pursuant to which SIDA will sell its interest in the Tranche IA Project to the City and 
School District, the JSCB, on behalf of the City and School District, will agree to undertake and 
complete the Tranche IA Project and the City and the School District will, among other things, agree 
to make installment purchase payments in an amount sufficient to pay debt service on the Series 
2018A Bonds and other amounts due under Amendment No. 4 to the Installment Sale Agreement 
solely from and to the· e:xtent of State Aid Revenues (as defined in the Amendment No. 5 to the 
Installment Sale Agreement); and · 

WHEREAS: the City and the School District will enter it,lto a Third Amendment to State 
Aid Trust Agreeme!).t with Manufacturers and Traders Trust Company, acting as Depository Bank 
(the "Depository") and the Trustee, to provide for, among other things, the payment of all State Aid 
Revenues into the State Aid Depository Fund (as defined therein) maintained with the Depository for 
periodic ttansfer to the Bond Fund (as defined irl the Indenture) toward payment of the Series 2018A 
Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund, if any, and the 
balance to the General Fund (as defined therein); and 

WHEREAS: pursuant to _the Act, in the event that the City and the School District shall fail 
to ma1ce a payment due under Amendment No. 5 to the Installment Sale Agreement, SIDA (or the 
Trustee acting on its behalf), shall so certify the amount not paid to the OSC who shall the'ieilpdi'l: 
withhold such amount from any state aid payable to the City for the benefit of the School District and 
immediately pay over same to the Agency ( or the Trustee); and 
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V/HE~AS: · pursuant to the Act, the City and the School District will give an irrevocable 
written direction to the OSC to pay all State Aid Revenues to the Depository for-deposit into the State 
Aid Depository Fund; and · 

V/HEREAS: · ,prior to tlie -issuance and delivery of the Series 2018A Bonds, the 
Underwriters (as defined herein) will tindert~ke efforts to. apply for, and purchase, if and only if cos.t 
effective, a non-cancelable financial guaranty insurance policy (the "Bond Insurance Policy") with a 
reputa:ble nationally recognized bond insurance ·company, which Bond Insurance Policy will provide 
for the prompt payment of the principal of, interest and Sinldn:g Fund Installments on the Series 
2018A Bqnds when due, to' the extent' that the Trustee has not received sufficient -funds for such 
payment; and· · · 

WHEREAS: Raymond ·James & Associates, Inc,; as representative of the Underwriters 
(the "Underwriters"), has offer~d to. purchase the Series 2018A Bonps and _will prepare a prelimin~ 
official statement and -Will prepare a fmal official statement with respect to the Series 2018A Bonds 
(the "Official Statement!!) for use in the offering of the Series 201 ~A Bonds by the Underwriters; and 

' ' 

V/HEREAS: the terms and conditions of the proposed purchase of the Series 2018A Bonds 
by the Underwriters will be .. set .forth in· a-·,Bond Purchase Agreement (the "Bond Purchase 

,, Agreement11
) to be entered into by SIDA, the City; the School District and the Underwriters; and 

V/HEREA,S: based on preliminary information provided by the Underwriters and the fee to 
be charged by SiqA, the JSCB made a preliminary comparison of the financing available fyom SIDA 
with the financing expected to be available :from the New York State Municip.µ Bond Bank Agency 
("MBBA") for the Tranche IA Project and made a preliminaiy detenninatiqn that financing the 
Tranche IA Project through the Series 2018A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City anq. the State; and 

. WHEREAS: the issuance of the Series 2018A Bonds is subject to the School District, the 
City, the JSCB and SIDA determining- based on pricing and· other. inf01mation furnished by the 
Underwriters that financing the Tranche IA Project through the Series 2018A Bonds rather than 
through fmancing from MBBA results in the 'lowest cost to the taxpayers of the City and the State; 

· and 

WHEREAS: the issuance of the Series 2018A Bonds .is subject to the approval by the 
Board: of Ed~ciation of the City, the City, and the Commissioner of Education of the plans and 
specifications relative to the Tranch_e IA Project in accordance with the Act; and 

' ' 

Wf!EREAS: the issuance of the-Series 2018A-Bonds is subject to approval thereof by 
SIDA, the City and the JSCB;·now, therefore, be it 

RESOLVED: the JSCB hereby determines that the Tranche lA Project is essential to the 
proper admin,istration of:thb public schools within the City, meets the essential needs of the students 
and residents, respectively, ofte Schooi District and the City ·and will.coritinueto be. essential to such 
administration ·and to meet such .. needs throughout ,the tenn of Amend:qient No. 5 to -the Installment 
Sale Agi·eenient; and, be it furtiwr.. · 

RESOLVED: In consequence of the foregoing, the JSCB hereby determines to: 

(a) ratify.the Program Manager Agreement, as amt1nded, in accordahce with the tetms hereof; 

(b) grant or continue its license to ~IDA to enter the Buildings for the purpose ofunde,rtaking 
and c.ompleting the Tranche IA Project pursuant to a lic~nse agreement, and sell to SIDA 
all Equipm~nt necessary or attendant to the Tranche· IA ·Project pursuant to· the Bill. of 
Sale, with such amendments or modifications as the Chair or Vice-Chair of the JSCB 
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' Board (referred to hereinafter individually and collectively as an "Authorized Officer") 
deems necessary under the circumstances UP\)ll advice of the Corporation Counsel; 

(c) sell its interest in the Facilities to ~IDA pursuant to Amendment No. 5 to the Installment 
Sale Agreement, with such amendments or modifications as an Authorized .Officer deems 
necessary under the circumstances upon approval of the Corporation Coqnsel; 

(d) approve the issuance of the Series 2018A Bonds in accordance with the Indenture, with 
such amendments or modifications as an Authorized Officer deems necessary under the 
circumstances up<?n approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

(e) approve the Third Amendment to the State Aid Trust Agreement and direct the OSC to 
pay all State Aid Revenues to the Deposi~ory for deposit into th(;) State Aid Depository 
Fund, with such amendtnenj:s oi modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Corporation Counsel and the Commissioner 
of Finance of the City; 

' (±) 
' ' 

approve the Bond Purchase Agreement on such terms and in ·the form approved by an 
Authorized Officer upon approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

(g) use the proceeds of the Series 2018A Bonds to accomplish th~ Tranche IA Project, to pay 
necessary incidental expenses and to fund the Debt Service Reserve Fund in accordance 
with the Indenture: . · 

(h) approve a Tax Compliance Certificate, or aii. amendment thereto, among SIDA, the City, 
the JSCB and the School District (the "Tax Compliance Certificate"), in connection with 
the issuance of the Series 2018A Bonds, on such terms and in the fonn as the Authorized 
Officer shall approve based on information from Bond Counsel that such terms and 
conditions are necessary for the tax~exempt status of interest on the Series 2018A Bonds 
and. upon approval thereof by the Corporation Counsel and the Commissioner of Finance 
of the City; 

(i) approve a Continuing Disclosure Agreerµent among the City, the JSCB, the School 
Distlict and the Trustee (the "Continuing Disclosure Agreement11

) in connection with the 
issuance of the Series 2018A Bonds, on such ·terms and in ·the fonn as the Authorized 
Officei· shall approve based on a reconimendation from counsel to ''the JSCB that such 
terms and conditions are customary for similar financings and required under applicable. 
law and the appro:val thereof by the Corporation Counsel and the Commissioner of 
Finance of the City; ·' 

G) approve an Environmental Compliance and Indemnification Agreement in favor of SIDA 
(the "Environmental Compliance Agreement"), on such tenns and in the form as the 
Authorized Officer shall approve based on a recommendation from counsel to the JSCB 
that such terms and conditions are customary for similar financings through SIDA and the 
approval thereof by the Corporation Counsel and the Commissioner of Finance of the 
City; · 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and 
conditions as the Authorized Officer and the Commissioner of Finance of the City; 

(1) approve al) other certificates and documents required in connection with the issuance and 
sale of the Series 2018A Bonds and any other dopuments as may be required by Bond 
Counsel or the Underwriters or.otherwise required to accomplish the Tranche IA Project 
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and qualify the interest on the Series 2018A Bonds for 'tax-exempt status under Section 
103 of the Interr..al Revenue Code of 1986, as amended (coll~ctively, and with the 
Program Manager Agreement, the License, the Bill of Sale, the Amendment No. 5 to the 
Installment Sale Agreement, the Bond Purchase Agreement, the Indenture, the Third 
Amenc4nent to State Aid . Trust • Agre·emenf, the Tax Compliande Agreement, the 
Continuing Disclosure Agreement and the Environmental Compliance Agreement, the 
''Financing r:>ocumen!-5~'); · 

RESOLVED: Pursuant to Section 16 of the Act, it is the duty of the.School District, the 
City, the JSCB and SIDA to compare the financing available from SIDA with the finatJ.cing available 
from the MBBA for the :rrancp.e IA Project arid employ the financing mechanism that will result in 
the lowest cost to the taxpayers of the'City and the State and to share with the lv.ID~A information that 
is required for MBBA to determine that the cost Q:f fin~cing therefore and calcuJate th,e interest rate 
there9n. Prior to the Closing Date, the Authorized Officer is hereby directe;:1 to .compare the costs of 
financing available from MBBA with the costs of the Series 2018A Bonds based on the.final terms of 
the Indenture and Bond Purchase Contract and to share the requireq. info:rlnati_on with lY.IBBA; a:t).d, be 
it further · · · __ . 

RES.01 VED: Upon a detennination by ?J1 Authorized Officer and by SIDA, the JSCB and 
the City that financing the Tranche IA Project by'the Series 2018A Bonds will result in the lowest 
cost to the taxpayt,1rs of the Cijy and the State, an Authorized Officer is authorized to execute and 
deliver the· Financing D,otmmeiits; and, be it further . · -

. -

RESOJ;., VED: The· JSCB hereby ~uthorizes (A) the distribution of the Prellininary .Official 
Statement and the final Official Statenie~t by the tJnderwriters, (B) the execution and delivery by the 
Authorized Qffiter of the.'JSCB of the final Official Statement, and (C) th'e ·use of the Preliminary 
Official Statement and final Official Statement by the Underwriters· in the offering of the Series 
2018A Bonds; and, be it ~er· ,_. 

RESOLVED: In addition to the authority hereinabove granted, the Authorized Officer is 
hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and cause to be 
done any such other acts and things, to execute and deliver f:P.1.Y such additional certificates, 
instruments;.docujnents or affidavits, to pay ,any ·such other fees, charges and experu;es, and to make. 
such other changes;· 0µ1issions, insertions, revisions, or amendments to the documents referred to in 
Sections 2 " 5 of thi.s Resolution, as he or she determines may be necessary or desira~le to 
consummate the transactions contemplated by. this Resolution, the Financing Documents and the ot4er 
documents referred to above; and, be it futther 

· RESOLVED: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents of any other documert referred to above shall be deemed to 
be the covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 
JSCB in his or her individual capacity. The officials, directors, members, officers or employees of the 
JSCB, nor any person executing or any of the Financing Documents or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or b<? subject to any personal liability or 
accountability by reason of the execution, issuance or delivery thereof; and, be it further 

RESOLVED: This Resolution shall tal<e •effect immediately. 
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The question of the adoption of the foregoing resolution w~ put to a vote on roll call, which resulted as 
follows: 

Hon. Stephanie A. Miner, Chdir 
Jaime Alicea 

· Charles P, Merrihew 
Larry .Williams . 
Calvin Corriders 
Sharon Owens 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 

voting 
voting 

CERTIFICATE 

I, Joseph W. B~ III, Secretary of the Board ·of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of a 
regular meeting of the Board of Directors of the JSCB duly called and held on September 28, 2017 has 
been comparecl, by me with the original minutes as officially recorded in my office in the Minute Book 
of said JSCB and is a tiue, copiplete and correct copy thereof and of the whole of said originai mip.utes \ 
so fin· as the same relate to the subject matters referred to in said extract. · 

1N' WITNESS WHEREOF, I have hereunto set my hand this ~~~ ·of September, 201 ~. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 10 of 2018 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE ISSUANCE OF THE 
SERIES 2018B BONDS TO FINANCE THE TRANCHE 1B PROJECT AS SET 
FORTH HEREIN 

The following resolution was offered by Patricia Body, who moved its adoption, seconded by 
Jaime Alicea, to-wit: 

WHEREAS: The Joint Schools Construction Board of the City and the City School 
District (the "JSCB") was established pursuant Chapter 58 A-4 of the Laws of 2006, as amended (the 
"Act") of the State of New York (the "State") and an agreement dated April 1, 2004 by and between the 
City of Syracuse (the "City") and the Board of Education of the City School District of the City of 
Syracuse (the "School District"); and 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") was 
authorized by New York State through Chapter 58 A-4 of the laws of2006 (the "Act") as amended by 
the laws of 2013 and 2014 to conduct Phase II of the Schools Reconstruction Program; and 

WHEREAS: pursuant to the Act, the JSCB, acting on behalf of the School District and the 
City, submitted a financial plan in December, 2014 as amended and revised through the date hereof (the 
"Plan") relating to the Joint Schools Construction Program Phase II ("Phase II") as set forth in JSCB's 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's Public 
Schools, as amended through the date hereof (the "Program") to the Office of the Comptroller of the 
State of New York (the "OSC"); and 

WHEREAS: by letter dated September_ 2017, OSC notified the JSCB of its approval of 
the Plan; and 

WHEREAS: the Program provides for the JSCB, on behalf of the City and the School 
District, to undertake Projects (as defined in the Act) in phases, the first phase of which consisted of 
substantial rehabilitation and reconstruction of seven existing public school buildings of the School 
District (the "Series 2008 Project") and financing of the costs of the Series 2008 Project with proceeds 
of revenue bonds issued by the City of Syracuse Industrial Development Agency ("SIDA") in the 
principal amount ofup to $180,000,000 (the "Phase I Bonds"); and 

WHEREAS: Whereas the Series 2008 Project has been completed; and 

WHEREAS: The JSCB and School District now wish to authorize and undertake Projects 
(as defined in the Act) identified in the Program for Phase II which consist of substantial rehabilitation 
and reconstruction of the fourteen existing public school buildings of the School District (the "Phase II 
Project") and financing of the costs of the Phase II Project with proceeds of revenue bonds issued by 
the City of Syracuse Industrial Development Agency ("SIDA") in the principal amount of up to 
$300,000,000 (the "Bonds"); and 

WHEREAS: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 
City and the School District, has requested, SIDA issue and sell its revenue bonds in an aggregate 
principal amount not to exceed $70,000,000 (the "Series 2018B Bonds") to finance all or a portion of 
the costs of the reconstruction, rehabilitation and improvement of Huntington Pre-K-8 School, Public 



Service Leadership Academy (PLSA) @Fowler School and West Side Academy (WSA) at Blodgett 
School (the "Buildings"), and for all three schools, the acquisition and installation of certain equipment, 
fixtures and furnishings, related site work, parking improvements and landscaping (the "Equipment" 
and with the Buildings and additions thereto, the "Facilities" or the "Tranche 1B Project") necessary 
and attendant to the use of the Buildings as schools by the City and the SCSD; and 

WHEREAS: by letter dated September_ 2017, the State Education Department notified 
the School District of its approval of the Tranche IB Project; and 

WHEREAS: pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental Conservation of the State 
promulgated thereunder (collectively referred to hereinafter as "SEQRA"), the City's Engineering 
Department and the JSCB reviewed the Tranche 1B Project and the JSCB determined by resolutions 
adopted May 25, 2017 that the work associated with each school in the Tranche 1B Project, except West 
Side Academy (WSA) at Blodgett School for which the JSCB adopted a resolution declaring it an 
Unlisted Action on January 25, 2018, were Unlisted Actions that would will not have a significant 
adverse environmental impact and a Negative Declaration was issued for each; and 

WHEREAS: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, entered into a Program Manager Agreement dated August 28, 2015 with Turner 
Construction Company for Phase II of the Program, as the same may be amended or supplemented from 
time to time (the "Program Manager Agreement"); and 

WHEREAS: SIDA, by the terms of an indenture or supplemental indenture prepared for the 
Series 201 SB Bonds (the "Indenture") with Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of its 
right, title and interest in and to the Amendment No. 5 to the Installment Sale Agreement (as defined 
herein) (except for the Agency's Reserved Rights (as defined in the Indenture), State Aid Revenues and 
other moneys and property described in the Indenture as security for the Series 2018B Bonds; and 

WHEREAS: SIDA, the City, the School District and the JSCB will enter into Amendment 
No. 6 to the Installment Sale Agreement (Tranche IB Project) ("Amendment No. 6 to Installment Sale 
Agreement"), pursuant to which SIDA will sell its interest in the Tranche IB Project to the City and 
School District, the JSCB, on behalf of the City and School District, will agree to undertake and 
complete the Tranche IB Project and the City and the School District will, among other things, agree to 
make installment purchase payments in an amount sufficient to pay debt service on the Series 2018B 
Bonds and other amounts due under Amendment No. 6 to the Installment Sale Agreement solely from 
and to the extent of State Aid Revenues (as defined in the Amendment No. 6 to the Installment Sale 
Agreement); and 

WHEREAS: the City and the School District will enter into a Third Amendment to State 
Aid Trust Agreement with Manufacturers and Traders Trust Company, acting as Depository Bank (the 
"Depository") and the Trustee, to provide for, among other things, the payment of all State Aid 
Revenues into the State Aid Depository Fund (as defined therein) maintained with the Depository for 
periodic transfer to the Bond Fund (as defined in the Indenture) toward payment of the Series 2018B 
Bonds, and, to the extent of any deficiency therein, to the Debt Service Reserve Fund, if any, and the 
balance to the General Fund (as defined therein); and 

WHEREAS: pursuant to the Act, in the event that the City and the School District shall fail 
to make a payment due under Amendment No. 6 to the Installment Sale Agreement, SIDA (or the 
Trustee acting on its behalf), shall so certify the amount not paid to the OSC who shall thereupon 
withhold such amount from any state aid payable to the City for the benefit of the School District and 
immediately pay over same to the Agency ( or the Trustee); and 

WHEREAS: pursuant to the Act, the City and the School District will give an irrevocable 
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written direction to the OSC to pay all State Aid Revenues to the Depository for deposit into the State 
Aid Depository Fund; and 

WHEREAS: prior to the issuance and delivery of the Series 2018B Bonds, the Underwriters 
(as defined herein) will undertake efforts to apply for, and purchase, if and only if cost effective, a non
cancelable financial guaranty insurance policy (the "Bond Insurance Policy11

) with a reputable 
nationally recognized bond insurance company, which Bond Insurance Policy will provide for the 
prompt payment of the principal of, interest and Sinking Fund Installments on the Series 2018B Bonds 
when due, to the extent that the Trustee has not received sufficient funds for such payment; and 

WHEREAS: Raymond James & Associates, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2018B Bonds and will prepare a preliminary official 
statement and will prepare a final official statement with respect to the Series 2018B Bonds (the 
"Official Statement") for use in the offering of the Series 2018B Bonds by the Underwriters; and 

WHEREAS: the terms and conditions of the proposed purchase of the Series 2018B Bonds 
by the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond Purchase Agreement") 
to be entered into by SIDA, the City, the School District and the Underwriters; and 

WHEREAS: based on preliminary infonnation provided by the Underwriters and the fee to 
be charged by SIDA, the JSCB made a preliminary comparison of the financing available from SIDA 
with the financing expected to be available from the New York State Municipal Bond Bank Agency 
("MBBA") for the Tranche IB Project and made a preliminary determination that financing the Tranche 
IB Project through the Series 2018B Bonds may reasonably be expected to result in the lowest cost to 
the taxpayers of the City and the State; and 

WHEREAS: the issuance of the Series 2018B Bonds is subject to the School District, the 
City, the JSCB and SIDA determining based on pricing and other information furnished by the 
Underwriters that financing the Tranche IB Project through the Series 2018B Bonds rather than through 
financing from MBBA results in the lowest cost to the taxpayers of the City and the State; and 

WHEREAS: the issuance of the Series 2018B Bonds is subject to the approval by the Board 
of Education of the City, the City, and the Commissioner of Education of the plans and specifications 
relative to the Tranche 1B Project in accordance with the Act; and 

WHEREAS: the issuance of the Series 2018B Bonds is subject to approval thereof by SIDA, 
the City and the JSCB; now, therefore, be it 

RESOLVED: the JSCB hereby determines that the Tranche IB Project is essential to the 
proper administration of the public schools within the City, meets the essential needs of the students 
and residents, respectively, of the School District and the City and will continue to be essential to such 
administration and to meet such needs throughout the term of Amendment No. 6 to the Installment Sale 
Agreement; and, be it further 

RESOLVED: In consequence of the foregoing, the JSCB hereby determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the terms hereof; 

(b) grant or continue its license to ~IDA to enter the Buildings for the purpose of undertaking 
and completing the Tranche IB Project pursuant to a license agreement, and sell to SIDA 
all Equipment necessary or attendant to the Tranche IB Project pursuant to the Bill of Sale, 
with such amendments or modifications as the Chair or Vice-Chair of the JSCB Board 
(referred to hereinafter individually and collectively as an "Authorized Officer") deems 
necessary under the circumstances upon advice of the Corporation Counsel; 



(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 6 to the Installment 
Sale Agreement, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Corporation Counsel; 

( d) approve the issuance of the Series 2018B Bonds in accordance with the Indenture, with 
such amendments or modifications as an Authorized Officer deems necessary under the 
circumstances upon approval of the Corporation Counsel and the Commissioner of Finance 
of the City; 

(e) approve the Third Amendment to the State Aid Trust Agreement and direct the OSC to pay 
all State Aid Revenues to the Depository for deposit into the State Aid Depository Fund, 
with such amendments or modifications as an Authorized Officer deems necessary under 
the circumstances upon approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the fonn approved by an 
Authorized Officer upon approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

(g) use the proceeds of the Series 2018B Bonds to accomplish the Tranche 1B Project, to pay 
necessary incidental expenses and to fund the Debt Service Reserve Fund in accordance 

. with the Indenture: 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, the City, 
the JSCB and the School District (the "Tax Compliance Certificate"), in connection with 
the issuance of the Series 2018B Bonds, on such terms and in the form as the Authorized 
Officer shall approve based on information from Bond Counsel that such tenns and 
conditions are necessary for the tax-exempt status of interest on the Series 2018B Bonds 
and upon approval thereof by the Corporation Counsel and the Commissioner of Finance 
of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the School District 
and the Trustee (the "Continuing Disclosure Agreement") in connection with the issuance 
of the Series 2018B Bonds, on such terms and in the form as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and 
conditions are customary for similar financings and required under applicable law and the 
approval thereof by the Corporation Counsel and the Commissioner of Finance of the City; 

G) approve an Environmental Compliance and Indemnification Agreement in favor of SIDA 
(the "Environmental Compliance Agreement"), on such terms and in the form as the 
Authorized Officer shall approve based on a recommendation from counsel to the JSCB 
that such terms and conditions are customary for similar financings through SIDA and the 
approval thereof by the Corporation Counsel and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and conditions 
as the Authorized Officer and the Commissioner of Finance of the City; 

(I) approve all other certificates and documents required in connection with the issuance and 
sale of the Series 2018B Bonds and any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the Tranche IB Project 
and qualify the interest on the Series 2018B Bonds for tax-exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended (collectively, and with the Program 
Manager Agreement, the License, the Bill of Sale, the Amendment No. 6 to the Installment 
Sale Agreement, the Bond Purchase Agreement, the Indenture, the Third Amendment to 
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State Aid Trust Agreement, the Tax Compliance Agreement, the Continuing Disclosure 
Agreement and the Environmental Compliance Agreement, the "Financing Documents"); 

' RESOLVED: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, 
the JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Tranche IB Project and employ the financing mechanism that will result in the lowest 
cost to the taxpayers of the City and the State and to share with the MBBA information that is required 
for MBBA to determine that the cost of financing therefore and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of financing 
available from MBBA with the costs of the Series 2018B Bonds based on the final terms of the Indenture 
and Bond Purchase Contract and to share the required information with MBBA; and, be it further 

RESOLVED: Upon a detennination by an Authorized Officer and by SIDA, the JSCB and 
the City that financing the Tranche IB Project by the Series 2018B Bonds will result in the lowest cost 
to the taxpayers of the City and the State, an Authorized Officer is authorized to execute and deliver the 
Financing Documents; and, be it further 

RESOLVED: The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution and delivery by the 
Authorized Officer of the JSCB of the final Official Statement, and (C) the use of the Preliminary 
Official Statement and final Official Statement by the Underwriters in the offering of the Series 2018B 
Bonds;and,beitfurther 

RESOLVED: In addition to the authority hereinabove granted, the Authorized Officer is 
hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and cause to be 
done any such other acts and things, to execute and deliver any such additional certificates, instruments, 
documents or affidavits, to pay any such other fees, charges and expenses, and to make such other 
changes, omissions, insertions, revisions, or amendments to the documents referred to in Sections 2 - 5 
of this Resolution, as he or she determines may be necessary or desirable to consummate the transactions 
contemplated by this Resolution, the Financing Documents and the other documents referred to above; 
and, be it further 

I 

RESOLVED: No covenant, stipulation, obligation or agreement contained in this Resolution 
or the Financing Documents or any other document referred to above shall be deemed to be the 
covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the JSCB 
in his or her individual capacity. The officials, directors, members, officers or employees of the JSCB, 
nor any person executing or any of the Financing Documents or other documents referred to above on 
behalf of the JSCB, shall be liable thereon or be subject to any personal liability or accountability by 
reason of the execution, issuance or delivery thereof; and, be it further 

RESOLVED: This Resolution shall take effect immediately. 
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The question of the adoption of the foregoing resolution was put to a vote on roll call, which resulted as 
follows: 

Hon. Ben Walsh, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Corriders 
Hon. Helen Hudson 
Hon. Patricia Body 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 

voting 
voling 
voting 

CERTIFICATE 

I, Joseph W. Barry Ill, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of a 
re1:,'1.llar meeting of the Board of Directors of the JSCB duly called and held on February 22, 2018 has 
been compared by me with the original minutes as officially recorded in my office in the Minute Book 
of said JSCB and is a true, complete and correct copy thereof and of the whole of said original minutes 
so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand thisdd--aay of February 2018. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 84 of 2018 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AMENDING AND RESTATING RESOLUTION 
NO 72-2018 AUTHORIZING THE ISSUANCE OF THE SERIES 2019A BONDS TO 

FINANCE THE PHASE II TRANCHE IIA PROJECT AS SET FORTH HEREIN 

.,,..,-;-,J' Pr\1G~ 
~J.... .Th.e {following. resolution was offered by A-1 t'\ll- , who moved its adoption, seconded 

byf 41 'IJ0 «j , to-wit: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

the Syracuse Joint School Construction Board (the "JSCB") was established 
pursuant Chapter 58 A-4 of the Laws of 2006, as amended (the "Act") of the State 
of New York (the "State"); and 

pursuant to the Act, the JSCB, acting on behalf of the School District and the 
City, submitted a financial plan in December, 2014 as amended and revised 
through the date hereof (the "Plan'') relating to the Joint Schools Construction 
Program Phase II ("Phase II") as set forth in JSCB's Comprehensive Syracuse 
District-Wide Reconstrnction Master Plan of the School District's Public Schools, 
as amended through the date hereof (the "Program") to the Office of the 
Comptroller of the State of New York (the "OSC"); and 

the Office of the State Comptroller (OSC) approved the JSCB Phase II Financial 
Plan on June 18, 2015; and 

a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January 12, 2018; and 

the Program provides for the JSCB, on behalf of the City and the School District, 
to undertake Projects (as defined in the Act) in phases, the first phase of which 
consisted of substantial rehabilitation and reconstruction of seven existing public 
school buildings of the School District (the "Series 2008 Project") and financing 
of the costs of the Series 2008 Project with proceeds of revenue bonds issued by 
the City of Syracuse Industrial Development Agency ("SIDA") in the principal 
amount of up to $180,000,000 (the "Phase I Bonds"); and 

the Series 2008 Project has been completed; and 

the JSCB and School District now wish to authorize and undertake Projects (as 
defined in the Act) identified in the Program for Phase II which consists of 
substantial rehabilitation and reconstruction of the fourteen existing public school 
buildings of the School District (the "Phase II Project") and financing of the costs 
of the Phase II Project with proceeds of revenue bonds issued by the City of 
Syracuse Industrial Development Agency ("SIDA") in the principal amount of up 



... 

to $300,000,000 (the "Bonds"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 
City and the School District, has requested, SIDA issue and sell its revenue bonds 
in an aggregate principal amount not to exceed $80,000,000 (the "Series 2019A 
Bonds") to finance all or a portion of the costs of the reconstruction, rehabilitation 
and improvement of Corcoran High School, Nottingham High School, Bellevue 
Elementary, Ed Smith PreK-8 and West Side Academy at Blodgett School (the 
"Buildings"), and for all of the foregoing schools, the acquisition and installation 
of certain equipment, fixtures and filrnishings, related site work, parking 
improvements and landscaping (the "Equipment" and with the Buildings, the 
"Facilities" or the "Tranche IIA Project") necessary and attendant to the use of the 
Buildings as schools by the City and the SCSD; and 

Whereas: the State Education Department notified the School District of its approval of the 
Corcoran HS project on September 28, 2018, the Nottingham HS project on 
December 7, 2018, the Bellevue project was approved on September 21, 2017, the 
Ed Smith project was approved on September 21, 2017 and the WSA at Blodgett 
project on February 13, 2018; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental Conservation 
of the State promulgated thereunder (collectively referred to hereinafter as 
"SEQRA"), the City's Engineering Department and the JSCB reviewed the 
Tranche IIA Project and the JSCB determined by resolutions adopted May 25, 
2017 and September 27, 2018 that the work associated with each school in the 
Tranche IIA Project were Unlisted Actions that will not have a significant adverse 
environmental impact and a Negative Declaration was issued for each; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School 
District, entered into a Program Manager Agreement dated August 28, 2015 with 
Turner Construction Company for Phase II of the Program, as the same may be 
amended or supplemented from time to time (the "Program Manager 
Agreement"); and 

Whereas: SIDA, by the terms of an indenture or supplemental indenture prepared for the 
Series 2019A Bonds (the "Indenture") with Manufacturers and Traders Trust 
Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, and 
grant the Trustee a security interest in, all of its right, title and interest in and to 
the Amendment No. 7 to the Installment Sale Agreement (as defined herein) 
(except for the Agency1s Reserved Rights (as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Indenture as security 
for the Series -2019A Bonds; and 

Whereas: SIDA, the City, the School District and the JSCB will enter into Amendment No. 
7 to the Installment Sale Agreement (Tranche IIA Project) ("Amendment No. 7 to 
Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the 
Tranche IIA Project to the City and School District, the JSCB, on behalf of the 
City and School District, will agree to undertake and complete the Tranche HA 
Project and the City and the School District will, among other things, agree to 
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Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2019A Bonds and other amounts due under Amendment No. 7 to the 
Installment Sale Agreement solely from and to the extent of State Aid Revenues 
(as defined in the Amendment No. 7 to the Instalhnent Sale Agreement); and 

to the extent necessary, the City and the School District will enter into an 
amendment to the State Aid Depository Agreement with Manufacturers and 
Traders Trust Company, acting as Depository Bank (the "Depository") and the 
Trustee, to provide for, among other things, the payment of all State Aid 
Revenues into the State Aid Depository Fund (as defined therein) maintained with 
the Depository for periodic transfer to the Bond Fund (as defined in the Indenture) 
toward payment of the Series 2019A Bonds, and, to the extent of any deficiency 
therein, to the Debt Service Reserve Fund, if any, and the balance to the General 
Fund (as defined therein); and 

pursuant to the Act, in the event that the City and the School District shall fail to 
make a payment due under Amendment No. 7 to the Installment Sale Agreement, 
SIDA (or the Trustee acting on its behalf), shall so certify the amount not paid to 
the OSC who shall thereupon withhold such amount from any state aid payable to 
the City for the benefit of the School District and immediately pay over same to 
the Agency (or the Trustee); and 

pursuant to the Act, the City and the School District will give an in-evocable 
written direction to the OSC to pay all State Aid Revenues to the Depository for 
deposit into the State Aid Depository Fund; and 

prior to the issuance and delivery of the Series 2019A Bonds, the Underwriters (as 
defined herein) will undertake efforts to apply for, and purchase, if and only if 
cost effective, a non-cancelable financial guaranty insurance policy (the "Bond 
Insurance Policy") with a reputable nationally recognized bond insurance 
company, which Bond Insurance Policy will provide for the prompt payment of 
the principal of, interest and Sinking Fund Installments on the Series 2019A 
Bonds when due, to the extent that the Trustee has not received sufficient funds 
for such payment; and 

Raymond James & Associates, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2019A Bonds and will prepare 
a preliminary official statement and will prepare a final official statement with 
respect to the Series 2019A Bonds (the "Official Statement") for use in the 
offering of the Series 2019A Bonds by the Underwriters; and 

the terms and conditions of the proposed purchase of the Series 2019A Bonds by 
the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond 
Purchase Agreement") to be entered into by SIDA, the City, the School District 
and the Underwriters; and 

based on preliminary infonnation provided by the Underwriters and the fee to be 
charged by SIDA, the JSCB made a preliminary comparison of the financing 
available from SIDA with the financing expected to be available from the New 
York State Municipal Bond Bank Agency ("MBBA") for the Tranche IIA Project 

3 



and made a preliminary determination that financing the Tranche IIA Project 
through the Series 2019A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2019A Bonds is subject to the School District, the City, 
the JSCB and SIDA determining based on pricing and other information furnished 
by the Underwriters that financing the Tranche IIA Project through the Series 
2019A Bonds rather than through financing from MBBA results in the lowest cost 
to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2019A Bonds is subject to the approval by the Board of 
Education, the City Engineer, and the Commissioner of Education of the plans 
and specifications relative to the Tranche IIA Project in accordance with the Act; 
and 

Whereas: the issuance of the Series 2019A Bonds is subject to approval thereof by SIDA, 
the City and the JSCB; now, therefore, be it 

Resolved: The JSCB hereby determines that the Tranche IIA Project is essential to the 
proper administration of the public schools within the City, meets the essential 
needs of the students and residents, respectively, of the School District and the 
City and will continue to be essential to such administration and to meet such 
needs throughout the term of Amendment No. 7 to the Installment Sale 
Agreement; and, be it further 

Resolved: In consequence of the foregoing, the JSCB hereby determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the 
terms hereof; 

(b) ratify all actions taken by the JSCB, the Chair of the JSCB and JSCB staff in 
connection with the execution and delivery of documents relating to the Series 
2008 Project and Phase I Bonds; 

(c) grant or continue its license to SIDA to enter the Building for the purpose of 
undertaking and completing the Tranche IIA Project pursuant to a license 
agreement, and sell to SIDA all Equipment necessary or attendant to the Tranche 
IIA Project pursuant to the Bill of Sale, with such amendments or modifications 
as the Chair of the Board of the JSCB, his or her designee or the Commissioner of 
Finance of the City (referred to hereinafter individually and collectively as an 
"Authorized Officer") deems necessary under the circumstances upon advice of 
the Corporation Counsel; 

(d) sell its interest in the Facilities to SIDA pursuant to Amendment No. 7 to the 
Installment Sale Agreement, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances upon approval of 
the Corporation Counsel; 

( e) approve the issuance of the Series 2019 A Bonds in accordance with the Indenture, 
with such amendments or modifications as an Authorized Officer deems 
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necessary under the circumstances upon approval of the Corporation Counsel and 
the Commissioner of Finance of the City; 

(t) approve the amendment to the State Aid Depository Agreement and direct the 
OSC to pay all State Aid Revenues to the Depository for deposit into the State 
Aid Depository Fund, with such amendments or modifications as an Authorized 
Officer deems necessary under the circumstances upon approval of the 
Corporation Counsel and the Commissioner of Finance of the City; 

(g) approve the Bond Purchase Agreement on such terms and in the form approved 
by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 

(h) use the proceeds of the Series 2019A Bonds to accomplish the Tranche IIA 
Project, to pay necessary incidental expenses and to fund the Debt Service 
Reserve Fund in accordance with the Indenture: 

(i) approve a Tax Compliance Certificate, 01· an amendment thereto, among SIDA, 
the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 
connection with the issuance of the Series 2019A Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on information from Bond 
Counsel that such terms and conditions are necessary for the tax-exempt status of 
interest on the Series 2019 A Bonds and upon approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 

G) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in 
connection with the issuance of the Series 2019A Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from 
counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

(k) approve an Environmental Compliance and Indemnification Agreement in favor 
of SIDA (the "Environmental Compliance Agreement"), on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from 
counsel to the JSCB that such terms and conditions are customary for similar 
financings through SIDA and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(I) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and 
conditions as the Authorized Officer and the Commissioner of Finance of the 
City; 

(m) approve all other ce1tificates and documents required in connection with the 
issuance and sale of the Series 2019 A Bonds and any other documents as may be 
required by Bond Counsel or the Underwriters or otherwise required to 
accomplish the first stage of the Tranche IIA Project and qualify the interest on 
the Series 2019 A Bonds for tax-exempt status under Section l 03 of the Internal 
Revenue Code of 1986, as amended ( collectively, and with the Program Manager 
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Agreement, the License, the Bill of Sale, the Amendment No. 7 to the Installment 
Sale Agreement, the Bond Purchase Agreement, the Indenture, the Third 
Amendment to State Aid Trust Agreement, the Tax Compliance Agreement, the 
Continuing Disclosure Agreement and the Environmental Compliance 
Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing 
available from the MBBA for the Tranche IIA Project and employ the financing 
mechanism that will result in the lowest cost to the taxpayers of the City and the 
State and to share with the MBBA information that is required for MBBA to 
determine that the cost of financing therefore and calculate the interest rate 
thereon. Prior to the Closing Date, the Authorized Officer is hereby directed to 
compare the costs of financing available from MBBA with the costs of the Series 
2019 A Bonds based on the final te1ms of the Indenture and Bond Purchase 
Contract and to share the required infonnation with MBBA; and, be it further 

Resolved: Upon a determination by an Authorized Officer and by SIDA, the SCSD and the 
City that financing the Tranche IIA Project by the Series 2019A Bonds will result 
in the lowest cost to the taxpayers of the City and the State, an Authorized Officer 
is authorized to execute and deliver the Financing Documents; and, be it further 

Resolved: The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution 
and delivery by the Authorized Officer of the JSCB of the final Official 
Statement, and (C) the use of the Preliminary Official Statement and final Official 
Statement by the Underwriters in the offering of the Series 2019 A Bonds; and, be 
it fmther 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the 
JSCB, to do and cause to be done any such other acts and things, to execute and 
deliver any such additional certificates, instruments, documents or affidavits, to 
pay any such other fees, charges and expenses, and to make such other changes, 
omissions, insertions, revisions, or amendments to the documents referred to in 
this Resolution, as he detennines may be necessary or desirable to consummate 
the transactions contemplated by this Resolution, the Financing Documents and 
the other documents referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or any other document referred to above shall be 
deemed to be the covenant, stipulation, obligation or agreement of any member, 
officer, agent or employee of the JSCB in his or her individual capacity. The 
officials, directors, members, officers or employees of the JSCB, nor any person 
executing or any of the Financing Documents or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof; 
and, be it further 

Resolved: This Resolution shall take effect immediately. 
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Dated: December~2018 

Hon. Ben Walsh, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Corriders 
Hon. Helen Hudson 
Hon. Patricia Body 

1_0 The resolution was declared adopted. > 

CERTIFICATE 

I, Joseph W. Barry Ill, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on December 13, 
2018 has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters refe1Ted to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand thislJ~y of December 2018. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 51 of 2019 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AMENDING THE COMPREHENSIVE 
PLAN FOR PHASE II OF THE SYRACUSE SCHOOLS RECONSTRUCTION 
PROJECT IN ACCORDANCE WITH APPLICABLE LAW TO REALLOCATE 
FUNDING AMONG THE PHASE 11 PROJECTS AND TO APPROVE THE 
MOST RECENT REVISION TO THE JSCB FINANCIAL PLAN 

WHEREAS, the Joint Schools Construction Board (hereinafter refen-ed to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") as 
amehded by Chapter 459 of the laws of 2013 and 2014; and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively, the "Project"), and 

WHEREAS, pursuant to the Act, the JSCB is authorized to implement Phase 2 of the 
Project and the SCSD Board of Education has approved a Phase 2 Comprehensive Plan on 
December 26, 2014 and had submitted it to the JSCB Board for its consideration in accordance 
with the Act; 

WHEREAS, §6 (2) of the Act requires that the JSCB adopt a "comprehensive plan" for 
the implementation of Phase 11 Project, subject to the review and approval of the State 
Comptroller as to the financial plan contained therein; and 

WHEREAS, the JSCB by Resolution #1 of 2015 adopted the Phase n Comprehensive 
Plan in accordance with applicable law; and 

WHEREAS, the JSCB by Resolution #91-2017 amended the Phase II Comprehensive 
Plan to make financial adjustments between the Phase II school renovation projects; and 

WHEREAS, the JSCB by Resolution #47-2018 amended the Phase II Comprehensive 
Plan to increase the Phase II program budget from $291.5 million to $300 million; 

WHERAS, the JSCB by Resolution #48-2018 amended the Phase II Comprehensive Plan 
to reallocate funding from Phase II Tranche II (Shea Middle school) to Phase II Tranche I 



projects (Bellevue, Ed Smith and Westside Academy at Blodgett) in order to maintain fiscal 
balance and proceed with the Tranche II bond issuances; and 

WHEREAS, the JSCB by Resolution #1-2019 amended the Phase II Comprehensive Plan 
to reallocate funding from Unallocated funds to JSCB Phase II as follows: 

a. The $8,500,000 in unallocated JSCB Phase II funds was reduced by 
$5,000,000 in order to transfer this amount to the Public Leadership Academy 
at Fowler; 

b. As a result, the Public Leadership Academy at Fowler project total budget was 
increased by $5,000.000 from $26,000,000 to $31,000,000; 

WHEREAS, the SCSD Board of Education, by a Resolution adopted on September 11, 
2019, approved an amendment to the Comprehensive Plan to reallocate funding from the Shea 
Middle School project in the amount of $1,100,000 thereby increasing the Unallocated fund 
budget by $1,100,000 to $4,600,000; and 

WHEREAS, the SCSD Board of Education then resolved to use the remammg 
unallocated funds as follows: (a) $1,000,000 for Danforth Middle School; (b) $1,000,000 for 
Clary Middle School; (c) $2,600,000 for Henninger High School; and 

WHEREAS, the SCSD Board of Education then resolved to approve a revised JSCB 
Phase II Financial Plan, copy of which is on file with the JSCB Secretary and which has been 
distributed to JSCB Board Members for their review and consideration; and 

WHEREAS, in accordance with Chapter 58 A-4 of the laws of 2006, as amended, the 
JSCB Board is required to adopt a "comprehensive plan" for the implementation of the Phase II 
Project, subject to the review and approval of the State Comptroller as to the financial plan 
contained therein; 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby adopts the comprehensive plan for Phase 2 of the Project, as adopted 
by the SCSD Board of Education on December 26, 2014 and as is on file with the JSCB 
Secretary and has been distributed to the JSCB Board both in print and electronically. 

2. The JSCB acknowledges that the funding and implementation of the Project is contingent 
upon written approval of the Phase II financial plan by the NYS Comptroller. 

3. The SCSD has complied with §6 (2) of the Act (requiring public hearings) by holding a 
public hearing in each quadrant of the City during 2014 prior to developing this 
comprehensive plan. 



4. The JSCB hereby amends the Comprehensive Plan to reallocate funding between certain 
Phase II projects as follows: 

c. The $1,100.000 previously allocated to Shea Middle School is hereby 
transferred to the Unallocated fund thereby increasing that fund to a new total 
of $4,600,00: 

d. The Unallocated Fund is hereby appropriated as follows (a) $ L000,000 for 
Danforth Middle School; (b) $1,000,000 for Clary Middle School: (c) 
$2,600,000 for Henninger High School 

5. Provided, however, that the JSCB Board recognizes that any additional :financing needed 
to effectuate the aforementioned change is contingent upon the approval of the revised 
financial plan by the NYS Comptroller. 

6. In addition. the JSCB Board hereby approves the revised JSCB Phase II Finm1cial Plan, 
as transmitted to it by the SCSD Board of Education in accordance with applicable law 
and as is on file with the JSCB Secretary. 

7. The JSCB herebv amends the JSCB Phase II Comprehensive Plan to incorporate the 
aforementioned allocation of funds and to approve the JSCB revised Financial Plan 
which has been distributed to the JSCB Board and is on file with the JSCB Secretary. 

8. Furthermore, the JSCB authorizes its Financial Advisor (Ravmond James) to submit the 
revised JSCB Phase II Finm1cial Plan to the NYS Comptroller for review and approval in 
accordance with the Act. 

9. The resolution shall take effect immediately. 

*new material in amended resolution is underlined 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Ben Walsh, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Corriders 
Hon. Helen Hudson 
Hon. Patricia Body 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 

voting 
voting 
voting 



CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on October 10, 2019 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters refened to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this JlJJJ.4ay of October, 2019. 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTlON No. 57 of 2019 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE ISSUANCE OF THE 

SERIES 2020A BONDS TO FINANCE THE PHASE II TRANCHE JIB PROJECT AS 
SET FORTH HEREIN 

C~r-l,,,lu h~-"rf~tv 
The following resolution was offered by ____ , who moved its adoption, seconded 

by LA('1 t,J, // ; ~:J 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

\Vbereas: 

Whereas: 

Whereas: 

the Syracuse Joint School Construction Board (the "JSCB") was established 
pursuant Chapter 58 A-4 of the Laws of 2006, as amended (the "Act") of the State 
of New York (the "State"); and 

pursuant to the Act, the JSCB, acting on behalf of the School District and the 
City, submitted a financial plan in December, 2014 as amended and revised 
through the date hereof (the "Plan") relating to the Joint Schools Construction 
Program Phase II ("Phase II") as set fotih in JSCB's Comprehensive Syracuse 
District-Wide Reconstruction Master Plan of the School District's Public Schools, 
as amended through the date hereof (the "Program") to the Office of the 
Comptroller of the State of New York (the "OSC"); and 

the Office of the State Comptroller (OSC) approved the JSCB Phase Il Financial 
Plan on June 18, 2015; and 

a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January 12, 2018; and 

a revised financial plan was approved by the School District's Board of Education 
on September 11, 2019, approved by the .ISCB on October 10, 2019, and 
submitted to OSC on October 18, 2019 and approval by OSC is expected in 
January of 2020; and 

the Program provides for the J SCB, on behalf of the City and the School District, 
to undertake Projects (as defined in the Act) in phases, the first phase of which 
consisted of substantial rehabilitation and reconstruction of seven existing public 
school buildings of the School District (the "Series 2008 Project") and financing 
of the costs of the Series 2008 Project with proceeds of revenue bonds issued by 
the City of Syracuse Industrial Development Agency ("SIDA") in the principal 
amount of up to $180,000,000 (the "Phase l Bonds"); and 

the Series 2008 Project has been completed:. and 

the JSCB and School District now ,vish to authorize and undertake Projects (as 



Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

defined in the Act) identified in the Program for Phase II which consists of 
substantial rehabilitation and reconstruction of the thirteen existing public school 
buildings of the School District (the "Phase II Project") and financing of the costs 
of the Phase II Project with proceeds of revenue bonds issued by the City of 
Syracuse Industrial Development Agency ("SIDA") in the principal amount of up 
to $300,000,000 (the "Bonds"); and 

pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 
City and the School District, has requested, SIDA issue and sell its revenue bonds 
in an aggregate principal amount not to exceed $108,000,000 (the "Series 2020A 
Bonds") to finance all or a portion of the costs of the reconstruction, rehabilitation 
and improvement of Clary Middle School, Brighton Academy at Danforth, 
Expeditionary Leaming Middle School, Public Service Leadership Academy at 
Fowler and Henninger High School (the "Buildings"), and for all five schools, 
the acquisition and installation of certain equipment, fixtures and furnishings, 
related site work, parking improvements and landscaping (the "Equipment" and 
with the Buildings thereto, the "Facilities" or the "Tranche IIB Project") necessary 
and attendant to the use of the Buildings as schools by the City and the SCSD; 
and 

the State Education Department notified the School District of its approval of the 
Clary Middle School project on December 21, 2018, the Brighton Academy at 
Danforth project on December 31, 2018, the Expeditionary Leaming Middle 
School project on December 21, 2018, the Public Service Leadership Academy at 
Fowler on.January 24, 2018 and the Henninger High School project on July 23, 
2019;and 

pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental Conservation 
of the State promulgated thereunder ( collectively referred to hereinafter as 
"SEQRA"), the City's Engineering Department and the JSCB reviewed the 
Tranche IIB Project and the JSCB determined by resolutions adopted May 25, 
2017, June 28, 2018 and September 27, 2018 that the work associated with each 
school in the Tranche IIB Project were Unlisted Actions that will not have a 
significant adverse environmental impact and a Negative Declaration was issued 
for each; and 

pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School 
District, entered into a Program Manager Agreement dated August 28, 2015 with 
Turner Construction Company for Phase II of the Program, as the same may be 
amended or supplemented from time to time (the "Program Manager 
Agreement"); and 

SIDA, by the terms of an indenture or supplemental indenture prepared for the 
Series 2020A Bonds (the "Indenture") with Manufacturers and Traders Trust 
Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, and 
grant the Trustee a security interest in, all of its right, title and interest in and to 
the Amendment No. 8 to the Installment Sale Agreement (as defined herein) 
(except for the Agency's Reserved Rights (as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Indenture as security 
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Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

for the Series 2020A Bonds; and 

SIDA, the City, the School District and the JSCB will enter into Amendment No. 
8 to the Installment Sale Agreement (Tranche IIB Project) ("Amendment No. 8 to 
Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the 
Tranche IIB Project to the City and School District, the JSCB, on behalf of the 
City and School District, will agree to undertake and complete the Tranche IIB 
Project and the City and the School District will, among other things, agree to 
make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2020A Bonds and other amounts due under Amendment No. 8 to the 
Installment Sale Agreement solely from and to the extent of State Aid Revenues 
(as defined in the Amendment No. 8 to the Installment Sale Agreement); and 

pursuant to the Act, in the event that the City and the School District shall fail to 
make a payment due under Amendment No. 8 to the Installment Sale Agreement, 
SIDA (or the Trustee acting on its behalf), shall so certify the amount not paid to 
the OSC who shall thereupon withhold such amount from any state aid payable to 
the City for the benefit of the School District and immediately pay over same to 
the Agency (or the Trustee); and 

prior to the issuance and delivery of the Series 2020A Bonds, the Underwriters (as 
defined herein) will undertake efforts to apply for, and purchase, if and only if 
cost effective, a non-cancelable financial guaranty insurance policy (the "Bond 
Insurance Policy") with a reputable nationally recognized bond insurance 
company, which Bond Insurance Policy will provide for the prompt payment of 
the principal of, interest and Sinking Fund Installments on the Series 2020A 
Bonds when due, to the extent that the Trustee has not received sufficient funds 
for such payment; and 

Raymond James & Associates, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2020A Bonds and will prepare 
a preliminary official statement and will prepare a final official statement with 
respect to the Series 2020A Bonds (the "Official Statement") for use in the 
offering of the Series 2020A Bonds by the Underwriters; and 

the terms and conditions of the proposed purchase of the Series 2020A Bonds by 
the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond 
Purchase Agreement") to be entered into by SIDA, the City, the School District 
and the Underwriters; and 

based on preliminary information provided by the Underwriters and the fee to be 
charged by SIDA, the JSCB made a preliminary comparison of the financing 
available from SIDA with the financing expected to be available from the New 
York State Municipal Bond Bank Agency ("MBBA") for the Tranche IIB Project 
and made a preliminary determination that financing the Tranche IIB Project 
through the Series 2020A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

the issuance of the Series 2020A Bonds is subject to the School District, the City, 
the JSCB and SIDA determining based on pricing and other information furnished 
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by the Underwriters that financing the Tranche IIB Project through the Series 
2020A Bonds rather than through financing from MBBA results in the lowest cost 
to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2020A Bonds is subject to the approval by the Board 
of Education, the City Engineer, and the Commissioner of Education of the 
plans and specifications relative to the Tranche IIB Project in accordance with 
the Act; and 

Whereas: the issuance of the Series 2020A Bonds is subject to approval thereof by SIDA, 
the City and the JSCB; now, therefore, be it 

Resolved: The JSCB hereby determines that the Tranche IIB Project is essential to the 
proper administration of the public schools within the City, meets the essential 
needs of the students and residents, respectively, of the School District and the 
City and will continue to be essential to such administration and to meet such 
needs throughout the term of Amendment No. 8 to the Installment Sale 
Agreement; and, be it further 

Resolved: In consequence of the foregoing, the JSCB hereby determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the 
terms hereof; 

(b) ratify all actions taken by the JSCB, the Chair of the JSCB and JSCB staff in 
connection with the execution and delivery of documents relating to the Tranche 
IIB Project and the Series 2020A Bonds; 

(c) grant or continue its license to SIDA to enter the Building for the purpose of 
undertaking and completing the Tranche JIB Project pursuant to a license 
agreement, and sell to SIDA all Equipment necessary or attendant to the Tranche 
IIB Project pursuant to the Bill of Sale, with such amendments or modifications as 
the Chair of the Board of the JSCB, his or her designee or the Commissioner of 
Finance of the City (referred to hereinafter individually and collectively as an 
"Authorized Officer") deems necessary under the circumstances upon advice of 
the Corporation Counsel; 

(d) sell its interest in the Facilities to SIDA pursuant to Amendment No. 8 to the 
Installment Sale Agreement, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances upon approval of 
the Corporation Counsel; 

( e) subject to approval by OSC of the revised financial plan, approve the issuance of 
the Series 2020A Bonds in accordance with the Indenture, with such amendments 
or modifications as an Authorized Officer deems necessary under the 
circumstances upon approval of the Corporation Counsel and the Commissioner 
of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form approved 
by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 
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(g) use the proceeds of the Series 2020A Bonds to accomplish the Tranche lIB 
Project, to pay necessary incidental expenses and to fund the Debt Service 
Reserve Fund in accordance with the Indenture; 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, 
the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 
connection with the issuance of the Series 2020A Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on information from Bond 
Counsel that such terms and conditions are necessary for the tax-exempt status of 
interest on the Series 2020A Bonds and upon approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in 
connection with the issuance of the Series 2020A Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from 
counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

G) approve an Environmental Compliance and Indemnification Agreement in favor 
of SIDA (the "Environmental Compliance Agreement"), on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from 
counsel to the JSCB that such terms and conditions are customary for similar 
financings through SIDA and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and 
conditions as the Authorized Officer and the Commissioner of Finance of the 
City; 

(I) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2020A Bonds and any other documents as may be 
required by Bond Counsel or the Underwriters or otherwise required to 
accomplish the Tranche IIB Project and qualify the interest on the Series 2020A 
Bonds for tax-exempt status under Section 103 of the Internal Revenue Code of 
1986, as amended (collectively, and with the Program Manager Agreement, the 
License, the Bill of Sale, the Amendment No. 8 to the Installment Sale 
Agreement, the Bond Purchase Agreement, the Indenture, the Tax Compliance 
Agreement, the Continuing Disclosure Agreement and the Environmental 
Compliance Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section I 6 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing 
available from the MBBA for the Tranche IIB Project and employ the financing 
mechanism that will result in the lowest cost to the taxpayers of the City and the 
State and to share with the MBBA information that is required for MBBA to 
determine that the cost of financing therefore and calculate the interest rate 
thereon. Prior to the Closing Date, the Authorized Officer is hereby directed to 
compare the costs of financing available from MBBA with the costs of the Series 
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Resolved: 

Resolved: 

Resolved: 

Resolved: 

Resolved: 

2020A Bonds based on the final terms of the Indenture and Bond Purchase 
Contract and to share the required infonnation with MBBA; and, be it farther 

Upon a determination by an Authorized Officer and by SIDA, the SCSD and the 
City that financing the Tranche IIB Project by the Series 2020A Bonds will result 
in the lowest cost to the taxpayers of the City and the State, an Authorized Officer 
is authorized to execute and deliver the Financing Documents; and, be it further 

The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution 
and delivery by the Authorized Officer of the JSCB of the final Official 
Statement, and (C) the use of the Preliminary Official Statement and final Official 
Statement by the Underwriters in the offering of the Series 2020A Bonds; and, be 
it further 

In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the 
JSCB, to do and cause to be done any such other acts and things, to execute and 
deliver any such additional certificates, instruments, documents or affidavits, to 
pay any such other foes, charges and expenses, and to make such other changes, 
omissions, insertions, revisions, or amendments to the documents refe1Ted to in 
this Resolution, as he determines may be necessary or desirable to consummate 
the transactions contemplated by this Resolution, the Financing Documents and 
the other documents referred to above; and, be it further 

No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or any other document referred to above shall be 
deemed to be the covenant, stipulation, obligation or agreement of any member, 
officer, agent or employee of the JSCB in his or her individual capacity. The 
officials, directors, members, officers or employees of the JSCB, nor any person 
executing or any of the Financing Documents or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof; 
and, be it further 

This Resolution shall take effect immediately. 

Dated: October 24, 20 l 9 

Hon. Ben Walsh, Chair I Voting~~-
Jaime Aliceabys~"V'r'""t. s It\&!( Voting 
Charles P. Merrihew Voting~ 
Larry Williams Voting J),_f .+--
Calvin Corriders Voting~<Vl')J, 
lion. Helen Hudson Voting~~--/t_ 
Hon. Patricia Body Voting~~ 

The resolution was declared adopted. 
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CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools 
Construction Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from 
the minutes of a regular meeting of the Board of Directors of the JSCB duly called and held on 
October 24, 2019 has been compared by me with the original minutes as officially recorded in 
my office in the Minute Book of said JSCB and is a true, complete and correct copy thereof and 
of the whole of said original minutes so far as the same relate to the subject matters referre.d to in 
said extract. 

IN WITNESS WHEREOF, 1 have hereunto set my hand this cl.,,/fi.ay of October, 201 9. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 6 of 2020 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AMENDING AND RESTATING RESOLUTION 
NO 84-2018 AUTHORIZING THE ISSUANCE OF THE SERIES 2019A BONDS TO 

FINANCE THE PHASE II TRANCHE IIA PROJECT AS SET FORTH HEREIN 

The following resolution was offered by Larry Williams, who moved its adoption, 
seconded by Calvin Corriders, to-wit: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

the Syracuse Joint School Construction Board (the "JSCB") was established 
pursuant Chapter 58 A-4 of the Laws of 2006, as amended (the "Act") of the State 
ofNew York (the "State"); and 

pursuant to the Act, the JSCB, acting on behalf of the School District and the 
City, submitted a financial plan in December, 2014 as amended and revised 
through the date hereof (the "Plan") relating to the Joint Schools Construction 
Program Phase II ("Phase II") as set forth in JSCB's Comprehensive Syracuse 
District-Wide Reconstruction Master Plan of the School District's Public Schools, 
as amended through the date hereof (the "Program") to the Office of the 
Comptroller of the State of New York (the "OSC"); and 

the Office of the State Comptroller (OSC) approved the JSCB Phase II Financial 
Plan on June 18, 2015; and 

a revised financial plan was submitted to OSC August 14, 2017 and was approved 
January 12, 2018; and 

the Program provides for the JSCB, on behalf of the City and the School District, 
to undertake Projects (as defined in the Act) in phases, the first phase of which 
consisted of substantial rehabilitation and reconstruction of seven existing public 
school buildings of the School District (the "Series 2008 Project") and financing 
of the costs of the Series 2008 Project with proceeds of revenue bonds issued by 
the City of Syracuse Industrial Development Agency ("SIDA") in the principal 
amount ofup to $180,000,000 (the "Phase I Bonds"); and 

the Series 2008 Project has been completed; and 

the JSCB and School District now wish to authorize and undertake Projects (as 
defined in the Act) identified in the Program for Phase II which consists of 
substantial rehabilitation and reconstruction of the fourteen existing public school 
buildings of the School District (the "Phase II Project") and financing of the costs 
of the Phase II Project with proceeds of revenue bonds issued, by the City of 
Syracuse Industrial Development Agency ("SIDA") in the principal amount of up 



to $300,000,000 (the "Bonds"); and 

Whereas: pursuant to the Act and as contemplated in the Plan, the JSCB, on behalf of the 
City and the School District, has requested, SIDA issue and sell its revenue bonds 
in an aggregate principal amount not to exceed $80,000,000 (the "Series 2019A 
Bonds") to finance all or a portion of the costs of the reconstruction, rehabilitation 
and improvement of Clary Middle School, Brighton Academy at Danforth, 
Expeditionary Leaming Middle School,· Henninger High School, Corcoran High 
School, Nottingham High School, Bellevue Elementary, Ed Smith PreK-8 and 
West Side Academy at Blodgett School (the "Buildings"), and for all of the 
foregoing schools, the acquisition and installation of certain equipment, fixtures 
and furnishings, related site work, parking improvements and landscaping (the 
"Equipment" and with the Buildings, the "Facilities" or the "Tranche HA 
Project") necessary and attendant to the use of the Buildings as schools by the 
City and the SCSD; and 

Whereas: the State Education Department has notified the School District of its approval of 
all of the projects comprising the Trance IIA Project; and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental Conservation 
of the State promulgated thereunder (collectively referred to hereinafter as 
"SEQRA"), the City's Engineering Department and the JSCB reviewed the 
Tranche IIA Project and the JSCB determined by resolutions adopted May 25, 
2017, June 28, 2018 and September 27, 2018 that the work associated with each 
school in the Tranche IIA Project were Unlisted Actions that will not have a 
significant adverse environmental impact and a Negative Declaration was issued 
for each; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the School 
District, entered into a Program Manager Agreement dated August 28, 2015 with 
Turner Construction Company for Phase II of the Program, as the same may be 
amended or supplemented from time to time (the "Program Manager 
Agreement"); and 

Whereas: SIDA, by the terms of an indenture or supplemental indenture prepared for the 
Series 2019A Bonds (the "Indenture") with Manufacturers and Traders Trust 
Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, and 
grant the Trustee a security interest in, all of its right, title and interest in and to 
the Amendment No. 7 to the Installment Sale Agreement (as defined herein) 
( except for the Agency's Reserved Rights ( as defined in the Indenture), State Aid 
Revenues and other moneys and property described in the Indenture as security 
for the Series -2019A Bonds; and 

Whereas: SIDA, the City, the School District and the JSCB will enter into Amendment No. 
7 to-the Installment Sale Agreement (Tranche IIA Project) ("Amendment No. 7 to 
Installment Sale Agreement"), pursuant to which SIDA will sell its interest in the 
Tranche IIA Project to the City and School District, the JSCB, on behalf of the 
City and School District, will agree to undertake and complete the Tranche IIA 
Project and the City and the School District will, among other things, agree to 
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Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

make installment purchase payments in an amount sufficient to pay debt service 
on the Series 2019 A Bonds and other amounts due under Amendment No. 7 to the 
Installment Sale Agreement solely from and to the extent of State Aid Revenues 
(as defined in the Amendment No. 7 to the Installment Sale Agreement); and 

to the extent necessary, the City and the School District will enter into an 
amendment to the State Aid Depository Agreement with Manufacturers and 
Traders Trust Company, acting as Depository Bank (the "Depository") and the 
Trustee, to provide for, among other things, the payment of all State Aid 
Revenues into the State Aid Depository Fund (as defined therein) maintained with 
the Depository for periodic transfer to the Bond Fund (as defined in the Indenture) 
toward payment of the Series 2019A Bonds, and, to the extent of any deficiency 
therein, to the Debt Service Reserve Fund, if any, and the balance to the General 
Fund (as defined therein); and 

pursuant to the Act, in the event that the City and the School District shall fail to 
make a payment due under Amendment No. 7 to the Installment Sale Agreement, 
SIDA (or the Trustee acting on its behalf), shall so certify the amount not paid to 
the OSC who shall thereupon withhold such amount from any state aid payable to 
the City for the benefit of the School District and immediately pay over same to 
the Agency (or the Trustee); and 

pursuant to the Act, the City and the School District will give an irrevocable 
written direction to the OSC to pay all State Aid Revenues to the Depository for 
deposit into the State Aid Depository Fund; and 

prior to the issuance and delivery of the Series 2019A Bonds, the Underwriters (as 
defined herein) will undertake efforts to apply for, and purchase, if and only if 
cost effective, a non-cancelable financial guaranty insurance policy (the "Bond 
Insurance Policy") with a reputable nationally recognized bond insurance 
company, which Bond Insurance Policy will provide for the prompt payment of 
the principal of, interest and Sinking Fund Installments on the Series 2019 A 
Bonds when due, to the extent that the Trustee has not received sufficient funds 
for such payment; and 

Raymond James & Associates, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2019A Bonds and will prepare 
a preliminary official statement and will prepare a final official statement with 
respect to the Series 2019A Bonds (the "Official Statement") for use in the 
offering of the Series 2019A Bonds by the Underwriters; and 

the tenns and conditions of the proposed purchase of the Series 2019 A Bonds by 
the Underwriters will be set forth in a Bond Purchase Agreement (the "Bond 
Purchase Agreement") to be entered into by SIDA, the City, the School District 
and the Underwriters; and 

based on preliminary infonnation provided by the Underwriters and the fee to be 
charged by SIDA, the JSCB made a preliminary comparison of the financing 
available from SIDA with the financing expected to be available from the New 
York State Municipal Bond Bank Agency ("MBBA") for the Tranche IIA Project 
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and made a preliminary determination that financing the Tranche IIA Project 
through the Series 2019A Bonds may reasonably be expected to result in the 
lowest cost to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2019A Bonds is subject to the School District, the City, 
the JSCB and SIDA determining based on pricing and other information furnished 
by the Underwriters that financing the Tranche IIA Project through the Series 
2019A Bonds rather than through financing from MBBA results in the lowest cost 
to the taxpayers of the City and the State; and 

Whereas: the issuance of the Series 2019A Bonds is subject to the approval by the Board of 
Education, the City Engineer, and the Commissioner of Education of the plans 
and specifications relative to the Tranche IIA Project in accordance with the Act; 
and 

Whereas: the issuance of the Series 2019A Bonds is subject to approval thereof by SIDA, 
the City and the JSCB; now, therefore, be it 

Resolved: The JSCB hereby determines that the Tranche IIA Project is essential to the 
proper administration of the public schools within the City, meets the essential 
needs of the students and residents, respectively, of the School District and the 
City and will continue to be essential to such administration and to meet such 
needs throughout the term of Amendment No. 7 · to the Installment Sale 
Agreement; and, be it further 

Resolved: In consequence of the foregoing, the JSCB hereby determines to: 

(a) ratify the Program Manager Agreement, as amended, in accordance with the 
terms hereof; 

(b) ratify all actions taken by the JSCB, the Chair of the JSCB and JSCB staff in 
connection with the execution and delivery of documents relating to the Series 
2008 Project and Phase I Bonds; 

(c) grant or continue its license to SIDA to enter the Buildings for the purpose of 
undertaking and completing the Tranche IIA Project pursuant to a license 
agreement, and sell to SIDA all Equipment necessary or attendant to the Tranche 
IIA Project pursuant to the Bill of Sale, with such amendments or modifications 
as the Chair of the Board of the JSCB, his or her designee or the Commissioner of 
Finance of the City (referred to hereinafter individually and collectively as an 
"Authorized Officer") deems necessary under the circumstances upon advice of 
the Corporation Counsel; 

(d) sell its interest in the Facilities to SIDA pursuant to Amendment No. 7 to the 
Installment Sale Agreement, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances upon approval of 
the Corporation Counsel; 

(e) approve the issuance of the Series 2019A Bonds in accordance with the Indenture, 
with such amendments or modifications as an Authorized Officer deems 
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necessary under the circumstances upon approval of the Corporation Counsel and 
the Commissioner of Finance of the City; 

(f) approve the amendment to the State Aid Depository Agreement and direct the 
OSC to pay all State Aid Revenues to the Depository for deposit into the State 
Aid Depository Fund, with such amendments or modifications as an Authorized 
Officer deems necessary under the circumstances upon approval of the 
Corporation Counsel and the Commissioner of Finance of the City; 

(g) approve the Bond Purchase Agreement on such terms and in the form approved 
by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 

(h) use the proceeds of the Series 2019A Bonds to accomplish the Tranche IIA 
Project, to pay necessary incidental expenses and to fund the Debt Service 
Reserve Fund in accordance with the Indenture: 

(i) approve a Tax Compliance Certificate, or an amendment thereto, among SIDA, 
the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 
connection with the issuance of the Series 2019A Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on information from Bond 
Counsel that such terms and conditions are necessary for the tax-exempt status of 
interest on the Series 2019A Bonds and upon approval thereof by the Corporation 
Counsel and the Commissioner of Finance of the City; 

G) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in 
connection with the issuance of the Series 2019A Bonds, on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from 
counsel to the JSCB that such terms and conditions are customary for similar 
financings and required under applicable law and the approval thereof by the 
Corporation Counsel and the Commissioner of Finance of the City; 

(k) approve an Environmental Compliance and Indemnification Agreement in favor 
of SIDA (the "Environmental Compliance Agreement"), on such terms and in the 
form as the Authorized Officer shall approve based on a recommendation from 
counsel to the JSCB that such terms and conditions are customary for similar 
financings through SIDA and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 

(1) obtain, if cost effective as set forth herein, a Bond Insurance Policy on terms and 
conditions as the Authorized Officer and the Commissioner of Finance of the 
City; 

(m) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2019A Bonds and any other documents as may be 
required by Bond Counsel or the Underwriters or otherwise required to 
accomplish the first stage of the Tranche IIA Project and qualify the interest on 
the Series 2019 A Bonds for tax-exempt status under Section 103 of the Internal 
Revenue Code of 1986, as amended (collectively, and with the Program Manager 
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Agreement, the License, the Bill of Sale, the Amendment No. 7 to the Installment 
Sale Agreement, the Bond Purchase Agreement, the Indenture, the Third 
Amendment to State Aid Trust Agreement, the Tax Compliance Agreement, the 
Continuing Disclosure Agreement and the Environmental Compliance 
Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing 
available from the MBBA for the Tranche IIA Project and employ the financing 
mechanism that will result in the lowest cost to the taxpayers of the City and the 
State and to share with the MBBA information that is required for MBBA to 
determine that the cost of financing therefore and calculate the interest rate 
thereon. Prior to the Closing Date, the Authorized Officer is hereby directed to 
compare the costs of financing available from MBBA with the costs of the Series 
2019A Bonds based on the final terms of the Indenture and Bond Purchase 
Contract and to share the required information with MBBA; and, be it further 

Resolved: Upon a determination by an Authorized Officer and by SIDA, the SCSD and the 
City that financing the Tranche IIA Project by the Series 2019A Bonds will result 
in the lowest cost to the taxpayers of the City and the State, an Authorized Officer 
is authorized to execute and deliver the Financing Documents; and, be it further 

Resolved: The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution 
and delivery by the Authorized Officer of the JSCB of the final Official 
Statement, and (C) the use of the Preliminary Official Statement and final Official 
Statement by the Underwriters in the offering of the Series 2019A Bonds; and, be 
it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the 
JSCB, to do and cause to be done any such other acts and things, to execute and 
deliver any such additional certificates, instruments, documents or affidavits, to 
pay any such other fees, charges and expenses, and to make such other changes, 
omissions, insertions, revisions, or amendments to the documents referred to in 
this Resolution, as he determines may be necessary or desirable to consummate 
the transactions contemplated by this Resolution, the Financing Documents and 
the other documents referred to above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or any other document referred to above shall be 
deemed to be the covenant, stipulation, obligation or agreement of any member, 
officer, agent or employee of the JSCB in his or her individual capacity. The 
officials, directors, members, officers or employees of the JSCB, nor any person 
executing or any of the Financing Documents or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof; 
and, be it further 

Resolved: This Resolution shall take effect immediately. 
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Dated: January 30, 2020 

Hon. Ben Walsh, Chair 
Jaime Alicea 
Charles P. Me1Tihew 
LaITy Williams 
Calvin Co1Tiders 
Hon. Helen Hudson 
Hon. Patricia Body 

The resolution was declared adopted. 

CERTIFICATE 

Voting Yes 
Voting Yes 
Voting Yes 
Voting Yes 
Voting Yes 
Voting Yes 
Voting Yes 

I, Joseph W. BalTy HI, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on January 30, 2020 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and cotTect copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters refeITed to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this.J:>f4ay of January, 2020. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 69 of 2020 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT 
SCHOOLS CONSTRUCTION BOARD (JSCB) AUTHORIZING THE 
ISSUANCE OF THE SERIES 2021 BONDS FOR REFUNDING 
PURPOSES AS SET FORTH HEREIN 

RESOLUTION 

Whereas: the Joint Schools Construction Board of the City (the "JSCB"), on behalf of 
the City of Syracuse (the "City") and the Syracuse City School District (the 
"School District" or "SCSD") previously requested, and the Syracuse 
Industrial Development Agency ("SIDA") did, issue and sell its revenue 
bonds in an aggregate principal amount of $31,470,000 (the "Series 2010 
Bonds") to finance all or a portion of the costs of the reconstruction, 
rehabilitation and construction of Dr. Weeks Elementary School, Clary Middle 
School, Shea Middle School, H. W. Smith Elementary School and Fowler High 
School and additions thereto, including an approximately 45 thousand square 
foot addition to Fowler High School, and the acquisition and installation of 
certain equipment, fixtures and furnishings necessary and attendant to the use of 
the buildings as schools by the City and the SCSD; and 

Whereas: the JSCB, on behalf of the City and the SCSD previously requested, and 
SIDA did, issue and sell its revenue bonds in an aggregate principal amount 
of 31,860,000 (the "Series 2011A Bonds") to finance all or a portion of the 
costs of the reconstruction, rehabilitation and construction of Dr. Weeks 
Elementary School, H. W. Smith Elementary School and Fowler High 
School and additions thereto, including the construction of an 
approximately 7,800 square foot, two-story, five classroom addition to, 
and the renovation and improvement of, H. W. Smith and the renovation 
and improvement of Dr. Weeks and Fowler, and the acquisition and 
installation of certain equipment, fixtures and furnishings necessary and 
attendant to the use of the buildings as schools by the City and the SCSD; 
and 

Whereas: interest rates available in the national capital markets are below the rates on 
certain maturities of the Series 2010 Bonds and Series 2011A Bonds and the 
District would like to realize the savings associated with refunding all or a 
portion of the outstanding Series 2010 Bonds and Series 2011A Bonds (the 
Series 2010 Bonds and Series 2011A Bonds are collectively referred to 
herein as the "Refunded Bonds"); and 

Whereas: the JSCB, on behalf of the City and the School District, has requested that 
SIDA issue and sell its revenue refunding bonds in an aggregate principal 
amount not to exceed $30,600,000 (the "Series 2021A Bonds") to refund all 
or a portion of the Refunded Bonds, pay costs of issuing the Series 2021A 
Bonds and funding a debt service reserve for the Series 2021A Bonds; and 



Whereas: Raymond James & Associates, Inc., (the "Underwriter") has offered to 
purchase the Series 2021A Bonds and will prepare a preliminary official 
statement and a final official statement with respect to the Series 2021A 
Bonds (the "Official Statement") for use in the offering of the Series 2021A 
Bonds by the Underwriter; and 

Whereas: the terms and conditions of the proposed purchase of the Series 2021A 
Bonds by the Underwriter will be set forth in a Bond Purchase Agreement 
(the "Bond Purchase Agreement") to be entered into by SIDA, the City, the 
JSCB, the School District and the Underwriter; and 

Whereas: the issuance of the Series 2021A Bonds is subject to approval thereof by 
SIDA, the School District and the JSCB; now, therefore, be it 

Resolved: The JSCB hereby approves the issuance of the Series 2021A Bonds; and, be 
it further 

Resolved: In consequence of the foregoing, the JSCB hereby determines to: 

a) approve the execution and delivery of amendments to the financing 
documents executed by the JSCB in connection with the issuance of the 
Refunded Bonds as required to effect the refunding of all or a portion of 
the Refunded Bonds and the execution and delivery of all new 
documents required in connection with the issuance of the Series 2021A 
Bonds, with such amendments or modifications as the Chair or Vice-
Chair of the JSCB (referred to hereinafter individually and collectively as 
an "Authorized Officer") deems necessary under the circumstances upon 
advice of the Corporation Counsel; 

b) approve the issuance of the Series 2021A Bonds in accordance with an 
indenture or supplemental indenture prepared for the Series 2021A 
Bonds, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the 
Corporation Counsel and the Commissioner of Finance of the City; 

c) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2021A Bonds and any other documents as 
may be required by Bond Counsel or the Underwriters or otherwise required 
to accomplish the refunding of all or a portion of the Refunded Bonds and 
qualify the interest on the Series 2021A Bonds for tax-exempt status under 
Section 103 of the Internal Revenue Code of 1986, as amended (collectively, 
the "Financing Documents"); 

d) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

e) use the proceeds of the Series 2021A Bonds to accomplish the refunding of 
all or a portion of the Refunded Bonds, to pay necessary incidental expenses 
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and ,if required, to fund the Debt Service Reserve Fund in accordance with 
the Financing Documents. 

Resolved: The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriter, (B) the 
execution and delivery by the Authorized Officer of the JSCB of the final 
Official Statement, and (C) the use of the Preliminary Official Statement 
and final Official Statement by the Underwriter in the offering of the Series 
2021A Bonds; and, be it further 

Resolved: In addition to the authority hereinabove granted, the Authorized Officer of 
the JSCB is hereby authorized and directed, for and in the name and on 
behalf of the JSCB, to do and cause to be done any such other acts and 
things, to execute and deliver any such additional certificates, instruments, 
documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or 
amendments to the Financing Documents, as he or she determines may be 
necessary or desirable to consummate the transactions contemplated by this 
Resolution, the Financing Documents and the other documents referred to 
above; and, be it further 

Resolved: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document referred to 
above shall be deemed to be the covenant, stipulation, obligation or 
agreement of any member, officer, agent or employee of the JSCB in his or 
her individual capacity. The officials, directors, members, officers or 
employees of the JSCB, nor any person executing or any of the Financing' 
Documents or other documents referred to above on behalf of the JSCB, 
shall be liable thereon or be subject to any personal liability or 
accountability by reason of the execution, issuance or delivery thereof; and, 
be it further 

Resolved: This Resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Ben Walsh, Chair Voting Ar 
Jaime Alicea Voting Ye r 
Hon. Helen Hudson Voting  
Hon. Patricia Body Voting -er 
Calvin Corriders Voting
Charles P. P. MetTihew Voting  
Larry Williams Voting Ye. r 

The resolution was declared adopted. 
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CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools 
Construction Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract 
from the minutes of a regular meeting of the Board of Directors of the JSCB duly called and held 
on October 29, 2020 has been compared by me with the original minutes as officially recorded in 
my office in the Minute Book of said JSCB and is a true, complete and correct copy thereof and 
of the whole of said original minutes so far as the same relate to the subject matters referred to in 
said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this 29th day of October, 2020. 

Jos ph . Barry, III 
JSCB Secretary 
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Dated: January 30, 2014 

BY-LAWS OF 
THE JOINT SCHOOLS CONSTRUCTION BOARD 

Article I 

THE JSCB 

Section 1. Name 

The name of the Joint Schools Construction Board 

shall be the "Joint Schools Construction Board", and it shall be 

referred to in these by-laws as the "JSCB". The JSCB shall 

operate as the agent of the City of Syracuse (the "City") and the 

Syracuse City School District (the "SCSD") as authorized by New 

York State pursuant to legislation entitled "the City of Syracuse 

and the Board of Education of the City School District of the 

City of Syracuse cooperative school reconstruction act". 

Section 2. Seal 

The seal of the JSCB shall be in such form as may be 

determined by the Members of the JSCB. 

Section 3. Office 

The principal office of the JSCB shall be located in 

Room 300, City Hall, 233 East Washington Street, City of 

Syracuse, New York, County of Onondaga, and State of New York. 

The JSCB may have such other offices at such other places as the 

Members of the JSCB may, from time to time, designate by 

resolution. 
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Section 1. Members 

Article II 

MEMBERS 

(a) There shall be seven (7) Members of the JSCB. 

All references in these by-laws to Members shall be references to 

Members of the JSCB. The persons designated in the April 1, 2004 

City /School District joint schools construction board agreement 

(hereinafter referred to as the "JSCB Agreement"), as filed in 

the office of the City Clerk, as Members of the JSCB and their 

successors in office and such other persons as may, from time to 

time, be appointed as Members of the JSCB in accordance with the 

JSCB Agreement, or by special act of the Legislature, shall 

constitute all the Members. 

(b) Members shall hold office in accordance with 

the terms of the JSCB Agreement. 

(c) Members may resign at any time by giving 

written notice to the Chairman of the JSCB. Unless otherwise 

specified in the notice the resignation shall take effect upon 

receipt of the notice by the Chairman. Acceptance of the 

resignation shall not be necessary to make it effective. 
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Section 2. Meeting of the Members 

(a) Meetings of the JSCB shall be held on such date 

or dates as shall be fixed, from time to time, by the Chairman of 

the JSCB. 

(b) Regular meetings of the JSCB may be held at 

such time and place as, from time to time, may be determined by 

the Chairman. 

(c) Upon the written request of the Chairman, the 

Chairman of the JSCB shall call a special meeting of the Members. 

Special meetings may be held on such date or dates as may be 

fixed in the call for such special meetings. The call for a 

special meeting may be personally delivered to each Member of the 

JSCB, may be sent electronically if a Member has a designated 

email address, or may be mailed to the business or home address 

of such Member. A waiver of notice may be signed by any Member 

failing to receive a proper notice. 

Section 3. Procedure at Meetings of Members 

(a) The Chairman shall preside over the meetings of 

the JSCB. In the absence of the Chairman, any Member directed by 

the Chairman to be temporary Chairman may preside or if the 

Chairman is unable to appoint said temporary Chairman, the 

temporary Chairman shall be appointed by a majority of the 

Members. 
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(b) At all meetings of Members, a majority of the 

Members of the JSCB shall constitute a quorum for the purpose of 

transacting business. If less than a quorum is present for any 

meeting, the Members then present may adjourn the meeting to such 

other time or until a quorum is present. Except to the extent 

provided for by law, all actions shall be by a majority of the 

votes cast, provided that the majority of the votes cast shall be 

at least equal to a quorum. 

(c) When determined by the JSCB that a matter 

pending before it is confidential in nature, it may, upon motion, 

establish an executive session and exclude any non-member from 

such session. 

(d) Order of business 

At all meetings of the JSCB, the following shall 

be the order of business: 

previous meeting; 

(1) Roll Call; 

(2) Proof of Notice of Meeting; 

( 3) Reading and approval of the minutes of the 

(4) Bills and communications; 

(5) Report of the Treasurer; 

(6) Reports of Committees; 

(7) Unfinished business; 

(8) New business; 

(9) Adjournment. 
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The order of business may be altered or suspended at any meeting 

by the Members of the JSCB. 

(e) Resolutions shall made by motion and shall be in 

writing if requested by the Chairman or a majority of the Members 

and shall be recorded in the Meeting Minutes of the proceedings 

of the JSCB, as kept by the JSCB's Secretary. 

Section 1. Officers 

Article III 

OFFICERS AND PERSONNEL 

The officers of the JSCB shall be the Chairman, 

Secretary, Treasurer, and such other off ices as may be 

prescribed, from time to time, by the JSCB. The JSCB Secretary, 

who does not need to be a Member to serve, shall be appointed by 

the JSCB to serve at the JSCB's pleasure. 

Section 2. Chairman 

The Chairman shall be chief executive officer of the 

JSCB, and shall serve as an ex officio member of all duly 

constituted committees, shall supervise the general management 

and the affairs of the JSCB, and shall carry out the orders and 

resolutions of the JSCB. Except as otherwise authorized by 

resolution of the JSCB, the Chairman shall execute (manually and 

by facsimile signature) all agreements, contracts, deeds, bonds, 

notes or other evidence of indebtedness and any other instruments 

of the JSCB on behalf of the JSCB. 
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Section 3. Secretary 

The Secretary shall keep the minutes of the JSCB, 

shall have the custody of the seal of the JSCB and shall affix 

and attest the same to documents when duly authorized by the 

JSCB, shall attest to the giving or serving of all notices of the 

JSCB, shall have charge of such books and papers as the Members 

of the JSCB may order, shall attest to such correspondence as may 

be assigned, and shall perform all the duties incidental to the 

office. 

Section 4. Treasurer (revised and abolished) In accordance with 

JSCB Resolution No. 78-2009 this position has been revised and 

abolished as it is no longer applicable to the operations of the 

JSCB since by Resolution No.26-07 the JSCB has appointed a 

Trustee to hold its funds in accordance with the JSCB NYS 

enabling legislation and applicable law. 
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Section 5. Additional Personnel 

The JSCB may appoint an Administrative or Executive 

Director to supervise the administration of the business and 

affairs of the JSCB, subject to the direction of the JSCB. The 

JSCB may, from time to time, employ such other personnel as it 

deems necessary to execute its powers, duties and functions as 

prescribed by its enabling legislation ~the City of Syracuse and 

Board of Education of the City School District of the City of 

Syracuse cooperative school reconstruction act", as amended, and 

all other laws of the State of New York applicable thereto. 

Section 6. Compensation of Chairman or Co-Chairmen, Members, 

Officers, and Other Personnel 

The Chairman, Members, Officers, and support staff of 

the JSCB shall receive no compensation for their services but 

shall be entitled to the necessary expenses, including traveling 

expenses, incurred in the discharge of their duties. The 

compensation of other personnel, including the Administrative 

Director, shall be determined by the Members of the JSCB. 
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Article IV 

AMENO:MENTS 

Section 1. Amendments to By-Laws 

These by-laws may be amended or revised, from time to 

time, by a two-third (2/3) vote of the JSCB, but no such 

amendment or revision shall be adopted unless written notice of 

the proposed action shall have been given by regular or 

electronic mail to each Member and the Chairman at least five (5) 

days prior to the date of the meeting at which it is proposed 

that such action be taken. 

Article V 

MISCELLANEOUS 

Section 1. Sureties and Bonds 

In case the JSCB shall so require, any officer, 

employee or agent of the JSCB shall execute to the JSCB a bond in 

such sum and with such surety or sureties as the JSCB may direct, 

conditioned upon the faithful performance of his or her duties to 

the JSCB and including responsibility for negligence and for the 

accounting for all property, funds or securities of the JSCB 

which may come into the hands of the officer, employee or agent. 
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Section 2. Indemnification 

(a) To the extent permitted by law, the JSCB shall 

indemnify and defend any Member, officer or employee of the JSCB, 

the City or the SCSD, made a party to a claim, suit, action, or 

any other litigation or proceeding arising from the conduct of 

their official duties as a Member or conducting JSCB official 

business as support staff as authorized by the aforementioned 

JSCB agreement. 

(b) The foregoing rights of indemnification shall not 

be exclusive of other rights to which any Member, officer, 

employee of the JSCB, City or SCSD may be entitled. 

(c) The JSCB may procure or cause to be procured any 

insurance as it deems necessary for Members, officers and 

employees as authorized by law. 

Section 3. Fiscal Year 

The fiscal year of the JSCB shall be the same as the 

City and SCSD's fiscal year (July 1 through June 30). 

Section 4. Powers of the JSCB 

The JSCB shall have all the powers set forth in its 

New York State enabling act cited as "the City of Syracuse and 

the Board of Education of the City School District of the City of 

Syracuse cooperative school reconstruction act" as amended, the 

JSCB Agreement, and to the extent permitted by law, shall have 

the power to do all things necessary or convenient to carry out 

its purposes and exercise the powers authorized herein. 
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EXHIBIT A 

 

CERTIFICATE 

BY PUBLIC RESOURCES ADVISORY GROUP 

AS TO INTEREST RATE, TRUE INTEREST COST AND FISCAL ANALYSIS 

 

Attached Next Page. 

  



 

January 21, 2021 

CERTIFICATE BY PUBLIC RESOURCES ADVISORY GROUP  

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance with 
Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation and 
analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools  
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the City of Syracuse Industrial Development Agency 
("SIDA") with financing available through the MBBA, based on financial information in Exhibit 
A, based on my knowledge and experience and assuming the same bond structure and method of 
sale as for the proposed SIDA's $26,440,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A (the "Bonds"), I am of the opinion that, on January 21, 
2021 the true interest cost for a bond issue of like purpose, structure, method of sale, security, and 
amount if issued by the MBBA would be approximately 0.482% for the Bonds. 

3. Based on my examination, my knowledge and experience, I am of the opinion that the identity of 
the issuer of the proposed Bonds would have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

 
__________________________ 

Name: Steven Peyser 
Title:   President 
Public Resources Advisory Group 



 

Exhibit A 

$26,440,000 
City of Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Maturity Date Amount Coupon Yield(1) MMD Rate(2) Spread (bps) 

5/1/2021 $2,795,000 5.00% 0.12%     --       -- 

5/1/2022 5,655,000 5.00% 0.14%     0.13% 1 

5/1/2023 4,945,000 5.00% 0.20%     0.15% 5 

5/1/2024 2,595,000 5.00% 0.25%     0.18% 7 

5/1/2025 2,720,000 5.00% 0.29%     0.22% 7 

5/1/2026 2,855,000 5.00% 0.36%     0.29% 7 

5/1/2027 3,005,000 5.00% 0.47%    0.39% 8 

5/1/2028 1,870,000 5.00% 0.62%    0.51% 11  
 
(1) Yield as of the pricing date of  January 21,  2021 
(2) May MMD Interpolated scale for January 21, 2021 
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FORM OF CERTIFICATE OF THE DIRECTOR OF CAPITAL MARKETS OF THE 

STATE OF NEW YORK 

MUNICIPAL BOND BANK AGENCY 
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Error! Unknown document property name. 

CERTIFICATE OF DETERMINATION OF THE CHIEF OPERATING OFFICER OF 

THE STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY 

 

I, James McIntyre, Director of Capital Markets of the State of New York Municipal Bond 

Bank Agency (hereinafter called the "MBBA"), HEREBY DETERMINE, pursuant to the powers 

and duties delegated to me and in accordance with the applicable provisions set forth in Chapter 

58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 

Act"), and subject to the limitations prescribed therein, as follows: 

 

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act,  as of 

January 21, 2020, I have received all the information required by the MBBA under the Syracuse 

Schools Act from the City of Syracuse (the "City"), the City School District of the City of Syracuse 

(the "School District"), the Syracuse Industrial Development Agency (the "SIDA") and the Joint 

Schools Construction Board of the City of Syracuse (the "JSCB"); and have accordingly 

determined that the interest rate on January 21, 2021 that would have been applicable to a bond 

issue sold by the MBBA of similar purpose, structure, method of sale, security and amount to the 

SIDA's School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 

2021A would be 0.482% on a true interest cost basis, and am so certifying to the Commissioner 

of the New York State Department of Education. 

 

2. In making these financial determinations, I am relying upon the Certificate made 

by an authorized officer of Public Resources Advisory Group, financial advisor to the MBBA, 

appended hereto as Exhibit A. 

 

3. A copy of the information received from the School District, the City, the SIDA 

and the JSCB in compliance with the Syracuse Schools Act is collectively annexed hereto as 

Exhibit B. 

  



 

Error! Unknown document property name. 

 

IN WITNESS WHEREOF, I have hereunto set my signature this 21st day of January, 

2021. 

 

 

 
     ______________________________ 

     Janes McIntyre 

     Director of Capital Markets 

     State of New York Municipal Bond Bank Agency 

            

 

 

  



EXHIBIT "A" 
 

To Certificate of Determination of MBBA 
  



 

January 21, 2021 

CERTIFICATE BY PUBLIC RESOURCES ADVISORY GROUP  

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance with 
Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation and 
analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools  
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the City of Syracuse Industrial Development Agency 
("SIDA") with financing available through the MBBA, based on financial information in Exhibit 
A, based on my knowledge and experience and assuming the same bond structure and method of 
sale as for the proposed SIDA's $26,440,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A (the "Bonds"), I am of the opinion that, on January 21, 
2021 the true interest cost for a bond issue of like purpose, structure, method of sale, security, and 
amount if issued by the MBBA would be approximately 0.482% for the Bonds. 

3. Based on my examination, my knowledge and experience, I am of the opinion that the identity of 
the issuer of the proposed Bonds would have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

 
__________________________ 

Name: Steven Peyser 
Title:   President 
Public Resources Advisory Group 



 

Exhibit A 

$26,440,000 
City of Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Maturity Date Amount Coupon Yield(1) MMD Rate(2) Spread (bps) 

5/1/2021 $2,795,000 5.00% 0.12%     --       -- 

5/1/2022 5,655,000 5.00% 0.14%     0.13% 1 

5/1/2023 4,945,000 5.00% 0.20%     0.15% 5 

5/1/2024 2,595,000 5.00% 0.25%     0.18% 7 

5/1/2025 2,720,000 5.00% 0.29%     0.22% 7 

5/1/2026 2,855,000 5.00% 0.36%     0.29% 7 

5/1/2027 3,005,000 5.00% 0.47%    0.39% 8 

5/1/2028 1,870,000 5.00% 0.62%    0.51% 11  
 
(1) Yield as of the pricing date of  January 21,  2021 
(2) May MMD Interpolated scale for January 21, 2021 

 



EXHIBIT "B" 
 

To Certificate of Determination of MBBA 
 



DEPARTMENT OF FINANCE 
OFFICE OF THE COMMISSIONER 
CITY OF SYRACUSE, MAYOR BEN WALSH 

 
 

GROWTH. DIVERSITY. OPPORTUNITY FOR ALL. 
 

Bradley O’Connor CPA 
Commissioner of Finance 
 
Martha A. Maywalt 
First Deputy Commissioner 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Department of Finance 
233 E. Washington St 
City Hall, Room 128 
Syracuse, N.Y. 13202 
 
Office 315 448 8279 
Fax     315 448 8424 
 

www.syrgov.net 
 

VIA E-MAIL 
 
January 5, 2021 
 
Mr. James McIntyre 
Director of Capital Markets 
New York State Homes & Community Renewal 
415 Madison Avenue 
New York, New York 10017 
 
Re: Information in connection with the issuance of City of Syracuse Industrial 
Development Agency School Facility Revenue Refunding Bonds (Syracuse City 
School District Project), Series 2021A (the “Bonds”) 
 
 
Dear Mr. McIntyre: 
 
The City of Syracuse Industrial Development Agency (“SIDA”) expects to issue 
the above-referenced bonds according to the following preliminary schedule 
(subject to change): 
 
Mail Preliminary Official Statement:  Thursday, January 14, 2021 
Pre-Pricing Conference Calls:   Wednesday, January 20, 2021 
Pricing:     Thursday, January 21, 2021 
Receive Signed Pricing Certificates 
     from MBBA and its Financial Advisor(1): Thursday, January 21, 2021 
Sign Bond Purchase Agreement (“BPA”): Thursday, January 21, 2021 
Pre-Closing:     Friday, January 29, 2021 
Closing:     Monday, February 1, 2021 
 
(1) Certificates from MBBA and its Financial Advisor are required to be delivered prior to signing the BPA 
for the Bonds and would be required by 4:00 p.m. on the date of pricing (currently anticipated to be 
Thursday, January 21, 2021) 

 
The proceeds of the Series 2021A Bonds will be applied for the purpose 

of (i) refunding all of the outstanding Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 
(the "Series 2010 Bonds"); (ii) refunding all of the outstanding Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City 
School District Project) Series 2011A (the "Series 2011A Bonds"); and (ii) 
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financing certain costs of issuance of the Series 2021A Bonds.    
 
In accordance with the provisions in Chapter 58 Part A-4 of the Laws of 2006, as 

amended (the Syracuse Schools Act), I am requesting that MBBA determine the interest rate as 
of the day of pricing (currently anticipated to be Thursday, January 21, 2021*) that would have 
been applicable to an MBBA bond issuance with a like purpose, bond structure, security and 
amount on a net interest cost basis, without determining whether the MBBA would by itself 
possess the requisite statutory authority to issue the Bonds. To assist the MBBA in making its 
determination, the following information is attached: 
 
1. A draft Preliminary Official Statement. The Preliminary Official Statement is expected 

to be finalized and mailed on or about Thursday, January 14, 2021 (subject to change). 
The Official Statement will be available following the pricing of the Bonds. 

 
2. Information regarding the Syracuse IDA. This is included in the draft Preliminary 

Official Statement under the heading “The Issuer”. 
 
3. Proposed bond structure. A preliminary bond sizing analysis is enclosed, which 

includes preliminary sources and uses, bond summary statistics, bond pricing and bond 
debt service. 

 
4. Ratings releases and analysis. We will request ratings from Moody’s and Standard & 

Poor’s on the Bonds and expect Moody’s and Standard & Poor’s to assign “Aa3” and 
“AA” ratings, respectively. The final bond rating reports will be submitted to the MBBA 
when they are received. Bond insurance is not expected to be used for the Bonds.   

 
5. Underwriters’ discount. The detail of the underwriters’ discount is included in the 

analysis of the proposed bond structure described in (3), above. 
 
6. Costs of issuance. The preliminary costs of issuance are included on the sources and 

uses page of the analysis of the proposed bond structure described in (3), above. 
 
Historically, the MBBA and/or its financial advisor have determined the net interest cost that 
would have been applicable to a bond issuance by MBBA based on the maturity dates, 
principal amounts, coupons, yields and dollar prices actually applicable to bonds issued by 
SIDA for the Syracuse City School District Project (collectively, the “SIDA Bond Pricing 
Information”). For the upcoming issue of Bonds, the SIDA Bond Pricing Information will be 
determined on various pricing conference calls that will include representatives of MBBA and 
its financial advisor, representatives of the City of Syracuse and the Syracuse City School 
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District and our financial advisor, as well as representatives of Raymond James & Associates, 
Inc., the senior book-running underwriter for the Series 2021A Bonds.  
 
Please review this information and respond to this letter if there is any additional information 
that the MBBA requires to make its determination pursuant to the Syracuse Schools Act. Thank 
you for your attention to this matter. Please do not hesitate to call me at (315) 448-8323 with 
any questions. 
 
Sincerely, 
 
 
 
Brad O’Connor 
Commissioner of Finance 
 
 
 
 
 
 
cc: Hon. Ben Walsh, Chair, Joint Schools Construction Board 
 Ms. Suzanne Slack, Chief Financial Officer, Syracuse City School District 
 Ms. Judy DeLaney, Executive Director, Syracuse Industrial Development Agency 
 Mr. Rick Ganci, Executive Vice President and Principal, Capital Markets Advisors, LLC 
 Ms. Stephanie Lom, Director, Raymond James & Associates, Inc. 
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Refunding of Refunding of
Sources: Series 2010 Series 2011A Total

Bond Proceeds:
Par Amount 15,500,000.00 11,220,000.00 26,720,000.00
Premium 2,565,358.25 1,109,314.10 3,674,672.35

18,065,358.25 12,329,314.10 30,394,672.35

Refunding of Refunding of
Uses: Series 2010 Series 2011A Total

Refunding Escrow Deposits:
Cash Deposit 0.81 0.81 1.62
SLGS Purchases 17,795,381.00 12,137,719.00 29,933,100.00

17,795,381.81 12,137,719.81 29,933,101.62

Delivery Date Expenses:
Cost of Issuance 203,031.44 146,968.56 350,000.00
Underwriter's Discount 62,745.52 45,419.68 108,165.20

265,776.96 192,388.24 458,165.20

Other Uses of Funds:
Rounding Amount 4,199.48 (793.95) 3,405.53

18,065,358.25 12,329,314.10 30,394,672.35
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 3,040,000 3.000% 0.310% 100.671 20,398.40 2.750
05/01/2022 5,690,000 4.000% 0.340% 104.560 259,464.00 2.750
05/01/2023 4,945,000 5.000% 0.410% 110.268 507,752.60 2.750
05/01/2024 2,595,000 5.000% 0.440% 114.697 381,387.15 2.750
05/01/2025 2,720,000 5.000% 0.500% 118.899 514,052.80 2.750
05/01/2026 2,855,000 5.000% 0.570% 122.879 653,195.45 2.750
05/01/2027 3,005,000 5.000% 0.690% 126.319 790,885.95 2.750
05/01/2028 1,870,000 5.000% 0.830% 129.280 547,536.00 2.750

26,720,000 3,674,672.35

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 26,720,000.00
Premium 3,674,672.35

Production 30,394,672.35 113.752516%
Underwriter's Discount (108,165.20) (0.404810%)

Purchase Price 30,286,507.15 113.347706%
Accrued Interest

Net Proceeds 30,286,507.15
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BOND SUMMARY STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021
Last Maturity 05/01/2028

Arbitrage Yield 0.578115%
True Interest Cost (TIC) 0.692782%
Net Interest Cost (NIC) 0.768267%
All-In TIC 1.068432%
Average Coupon 4.899994%

Average Life (years) 3.231
Weighted Average Maturity (years) 3.407
Duration of Issue (years) 3.116

Par Amount 26,720,000.00
Bond Proceeds 30,394,672.35
Total Interest 4,229,675.00
Net Interest 663,167.85
Total Debt Service 30,949,675.00
Maximum Annual Debt Service 6,703,300.00
Average Annual Debt Service 4,268,920.69

Underwriter's Fees (per $1000)
  Average Takedown 2.750000
  Other Fee 1.298099

Total Underwriter's Discount 4.048099

Bid Price 113.347706

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bonds 26,720,000.00 113.753 4.900% 3.231 9,372.10

26,720,000.00 3.231 9,372.10

All-In Arbitrage
TIC TIC Yield

Par Value 26,720,000.00 26,720,000.00 26,720,000.00
  + Accrued Interest
  + Premium (Discount) 3,674,672.35 3,674,672.35 3,674,672.35
  - Underwriter's Discount (108,165.20) (108,165.20)
  - Cost of Issuance Expense (350,000.00)
  - Other Amounts

Target Value 30,286,507.15 29,936,507.15 30,394,672.35

Target Date 02/01/2021 02/01/2021 02/01/2021
Yield 0.692782% 1.068432% 0.578115%
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 6,697,256.26 3,908,125.00 2,789,131.26 2,785,095.17
11/01/2022 6,704,040.63 6,703,300.00 740.63 775.44
11/01/2023 5,727,975.00 5,720,875.00 7,100.00 7,033.63
11/01/2024 3,184,900.00 3,182,375.00 2,525.00 2,502.40
11/01/2025 3,180,825.00 3,174,500.00 6,325.00 6,185.98
11/01/2026 3,176,809.38 3,170,125.00 6,684.38 6,507.88
11/01/2027 3,177,409.38 3,173,625.00 3,784.38 3,672.44
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00

33,767,990.65 30,949,675.00 2,818,315.65 2,813,714.92

Savings Summary

PV of savings from cash flow 2,813,714.92
Plus: Refunding funds on hand 3,405.53

Net PV Savings 2,817,120.45
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 6,128,940.63 3,344,575.00 2,784,365.63 2,780,350.13
11/01/2021 568,315.63 563,550.00 4,765.63 2,789,131.26 4,745.04
05/01/2022 6,268,315.63 6,253,550.00 14,765.63 14,659.46
11/01/2022 435,725.00 449,750.00 (14,025.00) 740.63 (13,884.03)
05/01/2023 5,410,725.00 5,394,750.00 15,975.00 15,768.85
11/01/2023 317,250.00 326,125.00 (8,875.00) 7,100.00 (8,735.22)
05/01/2024 2,932,250.00 2,921,125.00 11,125.00 10,918.22
11/01/2024 252,650.00 261,250.00 (8,600.00) 2,525.00 (8,415.83)
05/01/2025 2,992,650.00 2,981,250.00 11,400.00 11,123.71
11/01/2025 188,175.00 193,250.00 (5,075.00) 6,325.00 (4,937.73)
05/01/2026 3,063,175.00 3,048,250.00 14,925.00 14,479.45
11/01/2026 113,634.38 121,875.00 (8,240.62) 6,684.38 (7,971.57)
05/01/2027 3,138,634.38 3,126,875.00 11,759.38 11,342.66
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,670.22)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00
11/01/2028 2,025.00

33,767,990.65 30,949,675.00 2,818,315.65 2,818,315.65 2,813,714.92

Savings Summary

PV of savings from cash flow 2,813,714.92
Plus: Refunding funds on hand 3,405.53

Net PV Savings 2,817,120.45
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SUMMARY OF BONDS REFUNDED

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2010, SERIALS:
05/01/2021 5.000% 2,155,000.00
05/01/2022 4.125% 2,265,000.00 05/01/2021 100.000
05/01/2023 4.500% 2,360,000.00 05/01/2021 100.000
05/01/2024 5.000% 2,460,000.00 05/01/2021 100.000
05/01/2025 4.750% 2,580,000.00 05/01/2021 100.000
05/01/2026 5.250% 2,710,000.00 05/01/2021 100.000
05/01/2027 5.000% 2,850,000.00 05/01/2021 100.000

17,380,000.00

Series 2011A, SERIALS:
05/01/2021 5.000% 3,270,000.00
05/01/2022 5.000% 3,435,000.00 05/01/2021 100.000
05/01/2023 5.000% 2,615,000.00 05/01/2021 100.000
05/01/2024 4.000% 155,000.00 05/01/2021 100.000
05/01/2025 4.000% 160,000.00 05/01/2021 100.000
05/01/2026 4.125% 165,000.00 05/01/2021 100.000
05/01/2027 4.125% 175,000.00 05/01/2021 100.000
05/01/2028 4.125% 1,880,000.00 05/01/2021 100.000

11,855,000.00

29,235,000.00
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Refunding of Refunding of
Series 2010 Series 2011A Total

Dated Date 02/01/2021 02/01/2021 02/01/2021
Delivery Date 02/01/2021 02/01/2021 02/01/2021
Arbitrage Yield 0.578115% 0.578115% 0.578115%
Escrow Yield 0.078035% 0.078035% 0.078035%
Value of Negative Arbitrage 22,197.49 15,140.27 37,337.76

Bond Par Amount 15,500,000.00 11,220,000.00 26,720,000.00
True Interest Cost 0.650001% 0.786255% 0.692782%
Net Interest Cost 0.721062% 0.871198% 0.768267%
All-In TIC 0.966817% 1.291699% 1.068432%
Average Coupon 4.949877% 4.791221% 4.899994%
Average Life 3.818 2.419 3.231
Weighted Average Maturity 3.933 2.637 3.407

Par amount of refunded bonds 17,380,000.00 11,855,000.00 29,235,000.00
Average coupon of refunded bonds 4.927669% 4.466126% 4.781109%
Average life of refunded bonds 3.434 2.342 2.991
Remaining weighted average maturity of refunded bonds 3.434 2.342 2.991

PV of prior debt 20,146,796.47 13,061,590.81 33,208,387.27
Net PV Savings 2,101,867.90 715,252.56 2,817,120.46
Percentage savings of refunded bonds 12.093601% 6.033341% 9.636123%
Percentage savings of refunding bonds 13.560438% 6.374800% 10.543115%
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Period Debt Bond Total
Ending Principal Coupon Interest Service Balance Bond Value

11/01/2021 3,040,000 3.000% 868,125 3,908,125 23,680,000 23,680,000
11/01/2022 5,690,000 4.000% 1,013,300 6,703,300 17,990,000 17,990,000
11/01/2023 4,945,000 5.000% 775,875 5,720,875 13,045,000 13,045,000
11/01/2024 2,595,000 5.000% 587,375 3,182,375 10,450,000 10,450,000
11/01/2025 2,720,000 5.000% 454,500 3,174,500 7,730,000 7,730,000
11/01/2026 2,855,000 5.000% 315,125 3,170,125 4,875,000 4,875,000
11/01/2027 3,005,000 5.000% 168,625 3,173,625 1,870,000 1,870,000
11/01/2028 1,870,000 5.000% 46,750 1,916,750

26,720,000 4,229,675 30,949,675
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BOND DEBT SERVICE

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

02/01/2021 26,720,000 26,720,000
05/01/2021 3,040,000 3.000% 304,575 3,344,575 23,680,000 23,680,000
11/01/2021 563,550 563,550 3,908,125 23,680,000 23,680,000
05/01/2022 5,690,000 4.000% 563,550 6,253,550 17,990,000 17,990,000
11/01/2022 449,750 449,750 6,703,300 17,990,000 17,990,000
05/01/2023 4,945,000 5.000% 449,750 5,394,750 13,045,000 13,045,000
11/01/2023 326,125 326,125 5,720,875 13,045,000 13,045,000
05/01/2024 2,595,000 5.000% 326,125 2,921,125 10,450,000 10,450,000
11/01/2024 261,250 261,250 3,182,375 10,450,000 10,450,000
05/01/2025 2,720,000 5.000% 261,250 2,981,250 7,730,000 7,730,000
11/01/2025 193,250 193,250 3,174,500 7,730,000 7,730,000
05/01/2026 2,855,000 5.000% 193,250 3,048,250 4,875,000 4,875,000
11/01/2026 121,875 121,875 3,170,125 4,875,000 4,875,000
05/01/2027 3,005,000 5.000% 121,875 3,126,875 1,870,000 1,870,000
11/01/2027 46,750 46,750 3,173,625 1,870,000 1,870,000
05/01/2028 1,870,000 5.000% 46,750 1,916,750
11/01/2028 1,916,750

26,720,000 4,229,675 30,949,675 30,949,675
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UNDERWRITER'S DISCOUNT

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Underwriter's Discount $/1000 Amount

Average Takedown 2.75000 73,480.00
Underwriters' Counsel 1.12275 30,000.00
Ipreo Book Running 0.06729 1,797.93
Ipreo Gameday 0.03266 872.78
Ipreo Wire Charges 0.00550 146.99
DTC Charges 0.02994 800.00
Express Cusip 0.02027 541.50
CUSIP Disclosure Fee 0.00097 26.00
Miscellaneous 0.01871 500.00

4.04810 108,165.20
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bonds:
05/01/2021 3,040,000.00 3.000% 100.671 3,060,398.40 3,040,000.00
05/01/2022 5,690,000.00 4.000% 104.560 5,949,464.00 5,690,000.00
05/01/2023 4,945,000.00 5.000% 110.268 5,452,752.60 4,945,000.00
05/01/2024 2,595,000.00 5.000% 114.697 2,976,387.15 2,595,000.00
05/01/2025 2,720,000.00 5.000% 118.899 3,234,052.80 2,720,000.00
05/01/2026 2,855,000.00 5.000% 122.879 3,508,195.45 2,855,000.00
05/01/2027 3,005,000.00 5.000% 126.319 3,795,885.95 3,005,000.00
05/01/2028 1,870,000.00 5.000% 129.280 2,417,536.00 1,870,000.00

26,720,000.00 30,394,672.35 26,720,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 05/01/2028 5.000% 2,417,536.00 1,870,000.00
Entire Issue 30,394,672.35 26,720,000.00 3.4071 0.5781%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 458,165.20
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to refund prior tax-exempt bonds 29,933,101.62
Proceeds used to refund prior taxable bonds 0.00
Remaining WAM of prior tax-exempt bonds (years) 2.9912
Remaining WAM of prior taxable bonds (years) 0.0000
Last call date of refunded tax-exempt bonds 05/01/2021

2011 Form 8038 Statistics

Proceeds used to currently refund prior issues 29,933,101.62
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 2.9912
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Series 2010:
SERIALS 05/01/2021 2,155,000.00 5.000% 100.000 2,155,000.00
SERIALS 05/01/2022 2,265,000.00 4.125% 100.000 2,265,000.00
SERIALS 05/01/2023 2,360,000.00 4.500% 100.000 2,360,000.00
SERIALS 05/01/2024 2,460,000.00 5.000% 100.000 2,460,000.00
SERIALS 05/01/2025 2,580,000.00 4.750% 100.000 2,580,000.00
SERIALS 05/01/2026 2,710,000.00 5.250% 100.000 2,710,000.00
SERIALS 05/01/2027 2,850,000.00 5.000% 100.000 2,850,000.00

17,380,000.00 17,380,000.00

Series 2011A:
SERIALS 05/01/2021 3,270,000.00 5.000% 100.000 3,270,000.00
SERIALS 05/01/2022 3,435,000.00 5.000% 100.000 3,435,000.00
SERIALS 05/01/2023 2,615,000.00 5.000% 100.000 2,615,000.00
SERIALS 05/01/2024 155,000.00 4.000% 100.000 155,000.00
SERIALS 05/01/2025 160,000.00 4.000% 100.000 160,000.00
SERIALS 05/01/2026 165,000.00 4.125% 100.000 165,000.00
SERIALS 05/01/2027 175,000.00 4.125% 100.000 175,000.00
SERIALS 05/01/2028 1,880,000.00 4.125% 100.000 1,880,000.00

11,855,000.00 11,855,000.00

29,235,000.00 29,235,000.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Series 2010 05/01/2021 12/23/2010 3.4338
Series 2011A 05/01/2021 07/12/2011 2.3424
All Refunded Issues 05/01/2021 2.9912
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ESCROW REQUIREMENTS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Period Principal
Ending Principal Interest Redeemed Total

05/01/2021 5,425,000.00 703,940.63 23,810,000.00 29,938,940.63

5,425,000.00 703,940.63 23,810,000.00 29,938,940.63
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,100 0.080% 0.080%

29,933,100

SLGS Summary

SLGS Rates File 06JAN21
Total Certificates of Indebtedness 29,933,100.00
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ESCROW COST

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 05/01/2021 29,933,100 0.080% 29,933,100.00

29,933,100 29,933,100.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

02/01/2021 29,933,100 1.62 29,933,101.62

29,933,100 1.62 29,933,101.62
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ESCROW CASH FLOW

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Net Escrow
Date Principal Interest Receipts

05/01/2021 29,933,100.00 5,839.01 29,938,939.01

29,933,100.00 5,839.01 29,938,939.01

Escrow Cost Summary

Purchase date 02/01/2021
Purchase cost of securities 29,933,100.00
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ESCROW SUFFICIENCY

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

02/01/2021 1.62 1.62 1.62
05/01/2021 29,938,940.63 29,938,939.01 (1.62)

29,938,940.63 29,938,940.63 0.00
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ESCROW STATISTICS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Refunding of Series 2010:
BP 17,795,381.81 0.250 444.69 0.078035% 0.078035% 17,773,184.32 22,197.49

Refunding of Series 2011A:
BP 12,137,719.81 0.250 303.31 0.078035% 0.078035% 12,122,579.54 15,140.27

29,933,101.62 748.01 29,895,763.86 37,337.76 0.00

Delivery date 02/01/2021
Arbitrage yield 0.578115%
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ESCROW DESCRIPTIONS

Syracuse Joint School Construction Board
Refunding of Series 2010 and Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Feb  1, 2021:
SLGS Certificate 05/01/2021 05/01/2021 29,933,100 0.080% 0.080%

29,933,100

SLGS Summary

SLGS Rates File 06JAN21
Total Certificates of Indebtedness 29,933,100.00
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SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 15,500,000.00
Premium 2,565,358.25

18,065,358.25

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.81
SLGS Purchases 17,795,381.00

17,795,381.81

Delivery Date Expenses:
Cost of Issuance 203,031.44
Underwriter's Discount 62,745.52

265,776.96

Other Uses of Funds:
Rounding Amount 4,199.48

18,065,358.25
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 295,000 3.000% 0.310% 100.671 1,979.45 2.750
05/01/2022 2,255,000 4.000% 0.340% 104.560 102,828.00 2.750
05/01/2023 2,350,000 5.000% 0.410% 110.268 241,298.00 2.750
05/01/2024 2,460,000 5.000% 0.440% 114.697 361,546.20 2.750
05/01/2025 2,580,000 5.000% 0.500% 118.899 487,594.20 2.750
05/01/2026 2,710,000 5.000% 0.570% 122.879 620,020.90 2.750
05/01/2027 2,850,000 5.000% 0.690% 126.319 750,091.50 2.750

15,500,000 2,565,358.25

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 15,500,000.00
Premium 2,565,358.25

Production 18,065,358.25 116.550698%
Underwriter's Discount (62,745.52) (0.404810%)

Purchase Price 18,002,612.73 116.145889%
Accrued Interest

Net Proceeds 18,002,612.73
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 2,938,831.26 850,487.50 2,088,343.76 2,085,343.18
11/01/2022 2,948,240.63 2,947,600.00 640.63 651.73
11/01/2023 2,943,425.00 2,938,750.00 4,675.00 4,614.21
11/01/2024 2,928,825.00 2,928,500.00 325.00 318.50
11/01/2025 2,926,050.00 2,922,500.00 3,550.00 3,454.44
11/01/2026 2,923,637.50 2,920,250.00 3,387.50 3,286.37
11/01/2027 2,921,250.00 2,921,250.00

20,530,259.39 18,429,337.50 2,100,921.89 2,097,668.42

Savings Summary

PV of savings from cash flow 2,097,668.42
Plus: Refunding funds on hand 4,199.48

Net PV Savings 2,101,867.90
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 2,573,853.13 481,637.50 2,092,215.63 2,089,198.32
11/01/2021 364,978.13 368,850.00 (3,871.87) 2,088,343.76 (3,855.14)
05/01/2022 2,629,978.13 2,623,850.00 6,128.13 6,084.07
11/01/2022 318,262.50 323,750.00 (5,487.50) 640.63 (5,432.34)
05/01/2023 2,678,262.50 2,673,750.00 4,512.50 4,454.27
11/01/2023 265,162.50 265,000.00 162.50 4,675.00 159.94
05/01/2024 2,725,162.50 2,725,000.00 162.50 159.48
11/01/2024 203,662.50 203,500.00 162.50 325.00 159.02
05/01/2025 2,783,662.50 2,783,500.00 162.50 158.56
11/01/2025 142,387.50 139,000.00 3,387.50 3,550.00 3,295.87
05/01/2026 2,852,387.50 2,849,000.00 3,387.50 3,286.37
11/01/2026 71,250.00 71,250.00 3,387.50
05/01/2027 2,921,250.00 2,921,250.00
11/01/2027

20,530,259.39 18,429,337.50 2,100,921.89 2,100,921.89 2,097,668.42

Savings Summary

PV of savings from cash flow 2,097,668.42
Plus: Refunding funds on hand 4,199.48

Net PV Savings 2,101,867.90
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2010

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.578115%
Escrow yield 0.078035%
Value of Negative Arbitrage 22,197.49

Bond Par Amount 15,500,000.00
True Interest Cost 0.650001%
Net Interest Cost 0.721062%
All-In TIC 0.966817%
Average Coupon 4.949877%
Average Life 3.818
Weighted Average Maturity 3.933

Par amount of refunded bonds 17,380,000.00
Average coupon of refunded bonds 4.927669%
Average life of refunded bonds 3.434
Remaining weighted average maturity of refunded bonds 3.434

PV of prior debt to 02/01/2021 @ 0.578115% 20,146,796.47
Net PV Savings 2,101,867.90
Percentage savings of refunded bonds 12.093601%
Percentage savings of refunding bonds 13.560438%



Jan 6, 2021   3:35 pm  (Syracuse JSCB:REF)   Page 25

SOURCES AND USES OF FUNDS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021

Sources:

Bond Proceeds:
Par Amount 11,220,000.00
Premium 1,109,314.10

12,329,314.10

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.81
SLGS Purchases 12,137,719.00

12,137,719.81

Delivery Date Expenses:
Cost of Issuance 146,968.56
Underwriter's Discount 45,419.68

192,388.24

Other Uses of Funds:
Rounding Amount (793.95)

12,329,314.10
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BOND PRICING

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Takedown

Serial Bonds:
05/01/2021 2,745,000 3.000% 0.310% 100.671 18,418.95 2.750
05/01/2022 3,435,000 4.000% 0.340% 104.560 156,636.00 2.750
05/01/2023 2,595,000 5.000% 0.410% 110.268 266,454.60 2.750
05/01/2024 135,000 5.000% 0.440% 114.697 19,840.95 2.750
05/01/2025 140,000 5.000% 0.500% 118.899 26,458.60 2.750
05/01/2026 145,000 5.000% 0.570% 122.879 33,174.55 2.750
05/01/2027 155,000 5.000% 0.690% 126.319 40,794.45 2.750
05/01/2028 1,870,000 5.000% 0.830% 129.280 547,536.00 2.750

11,220,000 1,109,314.10

Dated Date 02/01/2021
Delivery Date 02/01/2021
First Coupon 05/01/2021

Par Amount 11,220,000.00
Premium 1,109,314.10

Production 12,329,314.10 109.886935%
Underwriter's Discount (45,419.68) (0.404810%)

Purchase Price 12,283,894.42 109.482125%
Accrued Interest

Net Proceeds 12,283,894.42
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding to 02/01/2021

Date Debt Service Debt Service Savings @  0.5781147%

11/01/2021 3,758,425.00 3,057,637.50 700,787.50 699,751.99
11/01/2022 3,755,800.00 3,755,700.00 100.00 123.71
11/01/2023 2,784,550.00 2,782,125.00 2,425.00 2,419.42
11/01/2024 256,075.00 253,875.00 2,200.00 2,183.90
11/01/2025 254,775.00 252,000.00 2,775.00 2,731.55
11/01/2026 253,171.88 249,875.00 3,296.88 3,221.50
11/01/2027 256,159.38 252,375.00 3,784.38 3,672.44
11/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00

13,237,731.26 12,520,337.50 717,393.76 716,046.51

Savings Summary

PV of savings from cash flow 716,046.51
Plus: Refunding funds on hand (793.95)

Net PV Savings 715,252.56
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SAVINGS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Present Value
Prior Refunding Annual to 02/01/2021

Date Debt Service Debt Service Savings Savings @  0.5781147%

05/01/2021 3,555,087.50 2,862,937.50 692,150.00 691,151.81
11/01/2021 203,337.50 194,700.00 8,637.50 700,787.50 8,600.18
05/01/2022 3,638,337.50 3,629,700.00 8,637.50 8,575.40
11/01/2022 117,462.50 126,000.00 (8,537.50) 100.00 (8,451.68)
05/01/2023 2,732,462.50 2,721,000.00 11,462.50 11,314.58
11/01/2023 52,087.50 61,125.00 (9,037.50) 2,425.00 (8,895.16)
05/01/2024 207,087.50 196,125.00 10,962.50 10,758.74
11/01/2024 48,987.50 57,750.00 (8,762.50) 2,200.00 (8,574.85)
05/01/2025 208,987.50 197,750.00 11,237.50 10,965.15
11/01/2025 45,787.50 54,250.00 (8,462.50) 2,775.00 (8,233.60)
05/01/2026 210,787.50 199,250.00 11,537.50 11,193.08
11/01/2026 42,384.38 50,625.00 (8,240.62) 3,296.88 (7,971.57)
05/01/2027 217,384.38 205,625.00 11,759.38 11,342.66
11/01/2027 38,775.00 46,750.00 (7,975.00) 3,784.38 (7,670.22)
05/01/2028 1,918,775.00 1,916,750.00 2,025.00 1,942.00
11/01/2028 2,025.00

13,237,731.26 12,520,337.50 717,393.76 717,393.76 716,046.51

Savings Summary

PV of savings from cash flow 716,046.51
Plus: Refunding funds on hand (793.95)

Net PV Savings 715,252.56
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SUMMARY OF REFUNDING RESULTS

Syracuse Joint School Construction Board
Refunding of Series 2011A

Market Conditions as of January 6, 2021
Preliminary & Subject to Change
Tax-Exempt Current Refunding

Dated Date 02/01/2021
Delivery Date 02/01/2021
Arbitrage yield 0.578115%
Escrow yield 0.078035%
Value of Negative Arbitrage 15,140.27

Bond Par Amount 11,220,000.00
True Interest Cost 0.786255%
Net Interest Cost 0.871198%
All-In TIC 1.291699%
Average Coupon 4.791221%
Average Life 2.419
Weighted Average Maturity 2.637

Par amount of refunded bonds 11,855,000.00
Average coupon of refunded bonds 4.466126%
Average life of refunded bonds 2.342
Remaining weighted average maturity of refunded bonds 2.342

PV of prior debt to 02/01/2021 @ 0.578115% 13,061,590.81
Net PV Savings 715,252.56
Percentage savings of refunded bonds 6.033341%
Percentage savings of refunding bonds 6.374800%
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Rating Action: Moody's assigns Aa3 enhanced to Syracuse IDA, NY's revenue
bonds

11 Jan 2021

New York, January 11, 2021 -- Moody's Investors Service has assigned a Aa3 enhanced rating to the
Syracuse Industrial Development Agency (SIDA), NY's $27.1 million School Facility Revenue Refunding
Bonds (Syracuse City School District Project), Series 2021A.

RATINGS RATIONALE

The Aa3 enhanced rating reflects the rating on the state's school district enhanced ratings supported by the
New York Municipal School Aid Intercept Program, which is notched from the state's Aa2 general obligation
rating. The school district will satisfy its obligation to make installment payments to the SIDA with funds derived
from the intercept of its state aid to education revenues. These funds are expected to provide 100% of monies
for debt service. The structure of the program provides sound state aid intercept mechanics that includes
timely payments to bondholders and a flow of funds that provides full segregation of debt service 30 days
before annual principal and interest payment.

The enhanced rating also reflects New York State's Aa2 general obligation rating and mechanics that require
payment to the trustee directly from the state. Additional consideration is given to an anticipated healthy
coverage of maximum debt service from pledged revenues, given the district's high reliance on state operating
aid. Full year state aid in 2021 is projected at $356 million, providing strong coverage (10 times) of projected
maximum annual debt service (MADS). Coverage during the interceptable period (December through March) is
projected to be a still strong six times MADS.

RATING OUTLOOK

Outlooks are not assigned to enhanced ratings.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

- Upgrade of New York State's general obligation rating

- Upgrade of the rating on the state's Aa3 school district enhanced ratings supported by the New York
Municipal School Aid Intercept Program

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

- Downgrade of New York State's general obligation rating

- Downgrade of the rating on the state's Aa3 school district enhanced ratings supported by the New York
Municipal School Aid Intercept Program

- Significant decline in coverage

LEGAL SECURITY

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from
the City of Syracuse CSD. The bonds are further secured by state aid intercept mechanics, which requires
payments to flow from the state directly to the trustee.

USE OF PROCEEDS

The proceeds of the Series 2021A bonds will be used to refund all of the outstanding Syracuse Industrial
Development Agency School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 and
Series 2011A.

PROFILE



The Syracuse City School District serves a k-12 student population of 19,668 in the City of Syracuse (A1
stable). The Syracuse IDA is a governmental agency created by the state legislature authorized to issue the
School Facility Revenue Bonds.

METHODOLOGY

The principal methodology used in this rating was State Aid Intercept Programs and Financings published in
December 2017 and available at https://www.moodys.com/researchdocumentcontentpage.aspx?
docid=PBM_1067422. Alternatively, please see the Rating Methodologies page on www.moodys.com for a
copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and
Definitions can be found at: https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

The rating has been disclosed to the rated entity or its designated agent(s) and issued with no amendment
resulting from that disclosure.

This rating is solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit Ratings
available on its website www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Moody's general principles for assessing environmental, social and governance (ESG) risks in our credit
analysis can be found at https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406 .

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the EU and is endorsed by Moody's Deutschland GmbH, An der Welle 5, Frankfurt am Main 60322,
Germany, in accordance with Art.4 paragraph 3 of the Regulation (EC) No 1060/2009 on Credit Rating
Agencies. Further information on the EU endorsement status and on the Moody's office that issued the credit
rating is available on www.moodys.com.

The Global Scale Credit Rating on this Credit Rating Announcement was issued by one of Moody's affiliates
outside the UK and is endorsed by Moody's Investors Service Limited, One Canada Square, Canary Wharf,
London E14 5FA under the law applicable to credit rating agencies in the UK. Further information on the UK
endorsement status and on the Moody's office that issued the credit rating is available on www.moodys.com.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Michael Wertz
Lead Analyst
Regional PFG Northeast
Moody's Investors Service, Inc.

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243406
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1067422
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CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR
DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE
SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE
MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE
TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS,
NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN
MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF
CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S
ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR
FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL,
OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT
FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS
AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE. 

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR
RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY’S PRIOR WRITTEN CONSENT. 

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM
BEING CONSIDERED A BENCHMARK. 

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary
measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing its Publications. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein or
the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, employees,
agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit rating assigned by
MOODY’S. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the
use of or inability to use any such information. 

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR
MANNER WHATSOEVER. 

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation
(“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have,
prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit ratings
opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors
Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s
Investors Service and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is
posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance —
Director and Shareholder Affiliation Policy.” 

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian
Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent
to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that

http://www.moodys.com/


neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors. 

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively. 

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for
credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately
JPY550,000,000. 

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements. 
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The ACORD name and logo are registered marks of ACORD

CERTIFICATE HOLDER

© 1988-2014 ACORD CORPORATION.  All rights reserved.
ACORD 25 (2014/01)

AUTHORIZED REPRESENTATIVE

CANCELLATION

DATE (MM/DD/YYYY)CERTIFICATE OF LIABILITY INSURANCE

LOCJECT
PRO-POLICY

GEN'L AGGREGATE LIMIT APPLIES PER:

OCCURCLAIMS-MADE

COMMERCIAL GENERAL LIABILITY

PREMISES (Ea occurrence) $
DAMAGE TO RENTED
EACH OCCURRENCE $

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GENERAL AGGREGATE $

PRODUCTS - COMP/OP AGG $

$RETENTIONDED

CLAIMS-MADE

OCCUR

$

AGGREGATE $

EACH OCCURRENCE $UMBRELLA LIAB

EXCESS LIAB

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

INSR
LTR TYPE OF INSURANCE POLICY NUMBER

POLICY EFF
(MM/DD/YYYY)

POLICY EXP
(MM/DD/YYYY) LIMITS

PER
STATUTE

OTH-
ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE

E.L. DISEASE - POLICY LIMIT

$

$

$

ANY PROPRIETOR/PARTNER/EXECUTIVE

If yes, describe under
DESCRIPTION OF OPERATIONS below

(Mandatory in NH)
OFFICER/MEMBER EXCLUDED?

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY Y / N

AUTOMOBILE LIABILITY

ANY AUTO
ALL OWNED SCHEDULED

HIRED AUTOS
NON-OWNED

AUTOS AUTOS

AUTOS

COMBINED SINGLE LIMIT

BODILY INJURY (Per person)

BODILY INJURY (Per accident)
PROPERTY DAMAGE $

$

$

$

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSD
ADDL

WVD
SUBR

N / A

$

$

(Ea accident)

(Per accident)

OTHER:

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.
IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must be endorsed.  If SUBROGATION IS WAIVED, subject to
the terms and conditions of the policy, certain policies may require an endorsement.  A statement on this certificate does not confer rights to the
certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

INSURED

PHONE
(A/C, No, Ext):

PRODUCER

ADDRESS:
E-MAIL

FAX
(A/C, No):

CONTACT
NAME:

NAIC #

INSURER A :

INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

INSURER(S) AFFORDING COVERAGE

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

1/25/2021

Haylor, Freyer & Coon, Inc.
P.O. Box 4743
Syracuse NY 13221

Patti Bagozzi
315-453-2194 315-362-5759

pbagozzi@haylor.com

Safety National Casualty Corp. 15105
SYRACUSECI Affiliated FM Insurance Company

Syracuse City School District
725 Harrison St
Syracuse NY 13210

1825020120

A X 2,000,000
X 500,000

X 250,000 Ded.

2,000,000

4,000,000

Y Y GL4058762 7/1/2020 7/1/2021

4,000,000

A 2,000,000
X

XX
X HIRED PD

Y Y CA6675718 7/1/2020 7/1/2021

Physical Damage 50,000

B Contractors Equipment N CH981 7/1/2020 7/1/2021 Limit $600,000

General Liability Additional Insured per written contract per form SNGL02231 (11/11)
General Liability Waiver of Subrogation per form GL2404 (05/09)
Hired Physical Damage Limit $150,000 comp ded $5000, coll ded $5000
Additional Insured applies per written contract to auto per form SNCA0263 (10/13)
Waiver of Subrogation applies to auto per form SNCA027 (10/13)

Covered Locations:
See Attached...

The City of Syracuse Industrial
Development Agency
201 East Washington St., 6th Floor
Syracuse NY 13202



ACORD 101 (2008/01)
The ACORD name and logo are registered marks of ACORD

© 2008 ACORD CORPORATION.  All rights reserved.

THIS ADDITIONAL REMARKS FORM IS A SCHEDULE TO ACORD FORM,
FORM NUMBER: FORM TITLE:

ADDITIONAL REMARKS

ADDITIONAL REMARKS SCHEDULE Page           of

AGENCY CUSTOMER ID:
LOC #:

AGENCY

CARRIER NAIC CODE

POLICY NUMBER

NAMED INSURED

EFFECTIVE DATE:

SYRACUSECI

1 1

Haylor, Freyer & Coon, Inc. Syracuse City School District
725 Harrison St
Syracuse NY 13210

25 CERTIFICATE OF LIABILITY INSURANCE

  Clary Middle School, 100 Amidon Dr,
Shea Middle School, 1607 S. Geddes St, Syracuse, NY
HW Smith PreK-8, 1130 Salt Springs Rd, Syracuse, NY
Dr. Weeks Elementary, 710 Hawley Ave, Syracuse, NY
PSLA @ Fowler High School, 227 Magnolia St, Syracuse, NY
Institute of Technology (ITC), 250 E. Adams St, Syracuse, NY
Frazer PreK-8, 741 Park Ave, Syracuse, NY

Additional Insured Status Applies On A Primary And Non-Contributing Basis





THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

SNCA 026 31 1013 Safety National Casualty Corporation Page 1 of 1 

NEW YORK - DESIGNATED ADDITIONAL INSURED 
 

This endorsement modifies insurance provided under the following: 
 
 COMMERCIAL AUTOMOBILE COVERAGE PART 
  

SCHEDULE 
 

Name of Additional Insured Person(s) or Organization(s): 
Person(s) or Organization(s) as required by written contract.   
 
Any individually scheduled Designated Additional Insured shall not be 
construed to override nor negate this blanket Designated Additional Insured. 

 
CHANGE 

 
 The  person(s) or organization(s) shown in the Schedule above with whom you have agreed in a written 

contract to provide insurance such as is afforded under this Coverage Form, is included as an Additional 
Insured subject to the below: 

 
(1) Insurance for such Additional Insured(s) scheduled above shall be afforded only to the extent that such 

Additional Insured is liable for “bodily injury” or “property damage” arising out of your operations and 
resulting from the ownership, maintenance or use of covered “autos” by you while the covered “autos” are 
on premises owned or leased by the above scheduled Additional Insured(s).  

 
(2) The insurance afforded under this Coverage Form to such Additional Insured(s) applies only: 

(a) If the “accident” takes place subsequent to the execution and effective date of such written contract: 
and,  

(b) While such written contract is in force, or until the end of the policy period, which ever occurs first. 
 

(3) Exclusions 
(a) This endorsement does not apply to liability of the Additional Insured which arises out of the 

ownership of transportation operating rights granted to the Additional Insured by public authority. 
(b) This endorsement does not apply to the liability of the owner or anyone else from whom you hire or 

borrow a covered auto. 
 

(4) Obligations at the Additional Insured’s Own Cost 
No Additional Insured will, except at their own cost, voluntarily make a payment, assume any obligation, 
or incur any expense, other than for first aid, without our consent. 
 

The Additional Insured(s) scheduled above shall be subject to all other conditions set forth in the Coverage Form.  
This endorsement does not alter coverage provided in the Coverage Form. 
 
Exclusions 3(a) and 3 (b) above are not applicable to an additional insured that also qualifies as an “insured in 
accordance with New York Regulation 35-A-60-1.1. 
 
 

This endorsement changes the policy to which it is attached and is effective on the date issued unless otherwise stated. 
(The information below is required only when this endorsement is issued subsequent to preparation of the policy.) 

 
Endorsement Effective 07/01/2020  Policy No. CAS4061021 Endorsement No.  

 
Named Insured SYRACUSE CITY SCHOOL DISTRICT Premium $  Included 
 
Insurance Company  Safety National Casualty Corporation 

 
Countersigned By ________________________________ 
 (Countersignature by the Broker or Agent shall only occur 

   in the mailing states that require countersignature) 
 



THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

SNCA 027 10 13 Safety National Casualty Corporation Page 1 of 1 
 

WAIVER OF TRANSFER OF RIGHTS OF RECOVERY 

AGAINST OTHERS TO US 
 
This endorsement modifies insurance provided under the following: 
 

COMMERCIAL AUTOMOBILE COVERAGE PART 
 

SCHEDULE 
 

Name Of Person Or Organization:  
Person(s) or Organization(s) as required by written contract when such written 
contract is executed prior to an accident to which this endorsement applies. 
 
Any individually scheduled Waivers shall not be construed to override nor negate 
this blanket Waiver. 

Information required to complete this Schedule, if not shown above, will be shown in the Declarations. 
 

CHANGE 
 
We waive any right of recovery we may have against the person or organization shown in the Schedule above 
because of payments we make for “bodily injury” or “property damage” to which this insurance applies, caused by 
an “accident” and resulting from the ownership, maintenance or use of a covered “auto”. This waiver applies only 
to the person or organization shown in the Schedule above. 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This endorsement changes the policy to which it is attached and is effective on the date issued unless otherwise stated. 
(The information below is required only when this endorsement is issued subsequent to preparation of the policy.) 

 
Endorsement Effective  07/01/2020 Policy No.  CAS4061021 Endorsement No.   
 
Named Insured  SYRACUSE CITY SCHOOL DISTRICT Premium $  Included 
 
Insurance Company  Safety National Casualty Corporation 
 

Countersigned By ________________________________ 

CA6675718





07/01/2020



COMMON POLICY CHANGE ENDORSEMENT
SAFETY NATIONAL CASUALTY CORP
ST. LOUIS, MO 63146
(888) 995-5300

Policy Number Effective Date
GL 4058762 01/21/2021

12:01 A.M. Standard Time at the described loc-
ation

Endorsement Number
001

Named Insured and Address Agent
SYRACUSE CITY SCHOOL DISTRICT
725 HARRISON ST
SYRACUSE, NY 13210

HAYLOR, FREYER & COON, INC
231 SALINA MEADOWS PARKWAY
P.O. BOX 4743
SYRACUSE,NY 13221

Telephone:

CHANGE DESCRIPTION

IL 10 05 12 08 Page 1 of 1

The following endorsement has been Added:

SNGL 023 31 0510 – New York - Additional Insured By Contract Or Agreement – Primary Basis
      Added:  City of Syracuse Industrial Development Agency

Premium Changes
This Premium does not include surcharges

Additional Return
$0 $0

Surcharge Changes
Additional Return
$0 $0

AUTHORIZED REPRESENTATIVE



THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY

SNGL 023 31 0510 Safety National Casualty Corporation Page 1 of 2

NEW YORK - ADDITIONAL INSURED BY CONTRACT OR
AGREEMENT – PRIMARY BASIS

This endorsement modifies insurance provided under the following Coverage Form:

COMMERCIAL GENERAL LIABILITY
PRODUCTS/COMPLETED OPERATIONS LIABILITY
LIQUOR LIABILITY

This  endorsement  changes  the  policy  effective  on  the  inception  date  of  the  policy  unless  another  endorsement
effective date is indicated below.

SCHEDULE

Name of Additional Insured Person(s) or Organization(s):
City of Syracuse Industrial Development Agency
201 East Washington Street, 6th Floor
Syracuse, New York 13202

Designated Project, Location, or Work of Covered Operations:
As per written contract or agreement with the above described person(s) or
organization(s).

CHANGES

SECTION II - WHO IS AN INSURED is amended to include:

4. The   person(s)  or  organization(s)  shown  in  the  Schedule  above  with  whom  you  have  agreed  in  a  written
contract  to  provide  insurance  such  as  is  afforded  under  this  Coverage  Form,  is  included  as  an  Additional
Insured subject to the below:

a. Insurance for  such Additional  Insured(s) scheduled above shall  be afforded only to the extent  that  such
Additional  Insured  is  liable  for  “bodily  injury”,  “property  damage”  or  “personal  and  advertising  injury”
caused by your acts or omissions while actively engaged in the performance of your ongoing operations
involving the project(s), locations(s), or work designated in the Schedule and as specified in the contract
between you and the above scheduled Additional Insured(s).

b. The insurance afforded under this Coverage Form to such Additional Insured(s) applies only:
(1) If  the  “occurrence”  or  offense  takes  place  subsequent  to  the  execution  and  effective  date  of  such

written contract: and,
(2) While such written contract is in force, or until the end of the policy period, which ever occurs first.

How Limits Apply to Additional Insured(s)c.
The most we will pay on behalf of the Additional Insured(s) scheduled above is the lesser of:
(1) The limits of insurance specified in the written contract or written agreement; or,
(2) The Limits of Insurance provided by the Coverage Form.

The amount we will pay on behalf of such Additional Insured(s) shall be a part of, and not in addition to,
the  Limits  of  Insurance shown in  the  Coverage Form Declarations  and described in  this  section.   Such
amount will thus not increase the Limits of Insurance shown for the Coverage Form.
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GENERAL CERTIFICATE OF THE 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

 
 
 This certificate is made in connection with the issuance by the City of Syracuse Industrial 
Development Agency (the “Agency”) of its $26,440,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2021A (the "Series 2021A Bonds") at the 
request of the Syracuse Joint Schools Construction Board (the “JSCB”) on behalf of the City of 
Syracuse, New York (the “City”) and the City School District of the City of Syracuse (the 
“SCSD”) for the purpose of refunding all of the outstanding principal balance of the Agency's 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (the "Series 
2010 Bonds") and the Agency's School Facility Revenue Bonds (Syracuse City School District 
Project), Series 2011A (the "Series 2011A Bonds" and together with the Series 2010 Bonds, the 
"Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, 
capitalized interest, if any, and fund a debt service reserve fund, if any, all with respect to the 
Series 2021A Bonds and pay the redemption costs of the Refunded Bonds (collectively, the 
"Project'" or the "Series 2021A Project"). 
 
 The City of Syracuse, New York (the “City”) and the City School District of the City of 
Syracuse, a school district of the State of New York (the “SCSD”) have granted a license to the 
Agency in and to the Facilities pursuant to a Seventh Amendatory License Agreement dated as 
of February 1, 2021 (the "Eighth Amendatory License Agreement"), amendatory of a License 
Agreement, dated as of March 1, 2008, between the City and the City School District of the 
City of Syracuse (the “SCSD”), as licensor, and the Agency, as licensee (the "Original License 
Agreement"), which was previously amended by the City, the Agency and the SCSD pursuant 
to an Amendatory License Agreement, dated as of December 1, 2010 (the "Amendatory 
License Agreement"); a Second Amendatory License Agreement dated as of July 1, 2011 (the 
“Second Amendatory License Agreement”); a Third Amendatory License Agreement dated 
April 1, 2017 (the “Third Amendatory License Agreement”); a Fourth Amendatory License 
Agreement dated March 1, 2018 (the “Fourth Amendatory License Agreement”); a Fifth 
Amendatory License Agreement dated as of June 1, 2018 (the “Fifth Amendatory License 
Agreement”); a Sixth Amendatory License Agreement dated as of April 1, 2019 (the "Sixth 
Amendatory License Agreement"); and a Seventh Amendatory License Agreement dated as of 
March 1, 2020 (the "Seventh Amendatory License Agreement" and together with the Original 
License Agreement, the Amendatory License Agreement, the Second Amendatory License 
Agreement, the Third Amendatory License Agreement, the Fourth Amendatory License 
Agreement, the Fifth Amendatory License Agreement, the Sixth Amendatory License 
Agreement and the Eighth Amendatory License Agreement, collectively, the "License"). 
 
 The Agency has sold its interest in the Facilities to the City and the SCSD  pursuant to 
Amendment No. 9 to Installment Sale Agreement dated as of February 1, 2021 (the “Ninth 
Amended Agreement”), amendatory of that certain Installment Sale Agreement, (Series 2008 
Project), dated as of March 1, 2008 (“Original Agreement”) which was previously amended by 
the Agency, the City, the SCSD and the Joint School Construction Board (the “JSCB”) 
pursuant to Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009 (“First 
Amended Agreement”); Amendment No. 2 to Installment Sale Agreement dated as of December 
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Obligations at the Additional Insured’s Own Costd.
No Additional Insured will,  except at their own cost, voluntarily make a payment, assume any obligation,
or incur any expense, other than for first aid, without our consent.

SECTION IV – CONDITIONS is amended by deleting item a. Primary Insurance under 4. Other Insurance and
replacing such item by the following, only with respect to insurance provided to the Additional Insured(s) shown
in the above Schedule:

a. Primary Insurance and/or Primary and Non-Contributory Insurance
This insurance is primary if you have agreed in a written contract that this insurance is to be primary.  If
you  have  agreed  in  a  written  contract  that  this  insurance  is  primary  and  non-contributory  with  the
Additional Insured(s) own insurance, this insurance is primary and we will not seek contribution from that
other insurance.

The Additional Insured(s) scheduled above shall be subject to all other conditions set forth in the Coverage Form.
 This endorsement does not alter coverage provided in the Coverage Form.

This endorsement changes the policy to which it is attached and is effective on the date issued unless otherwise stated.
(The information below is required only when this endorsement is issued subsequent to preparation of the policy.)

Endorsement Effective  01/21/2021 Policy No.   GL 4058762 Endorsement No.   001

Insured  SYRACUSE CITY SCHOOL DISTRICT Premium $ Included

Insurance Company  Safety National Casualty Corporation

Countersigned By ________________________________
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1, 2010 (the “Second Amended Agreement”); Amendment No. 3 to Installment Sale Agreement 
dated as of July 1, 2011 (the “Third Amended Agreement”); Amendment No. 4 to Installment 
Sale Agreement dated as of April 1, 2017 (the “Fourth Amended Agreement”); Amendment No. 
5 to Installment Sale Agreement dated as of March 1, 2018 (the "Fifth Amended Agreement"); 
Amendment No. 6 to Installment Sale Agreement dated as of June 1, 2018 (the "Sixth Amended 
Agreement"); Amendment No. 7 to Installment Sale Agreement dated as of April 1, 2019 (the 
"Seventh Amended Agreement"); and Amendment No. 8 to Installment Sale Agreement dated as 
of March 1, 2020 (the "Eighth Amended Agreement" and together with the Original Agreement, 
the First Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, Sixth Amended 
Agreement, Seventh Amended Agreement and the Ninth Amended Agreement, collectively, the 
“Installment Sale Agreement”). 
 
 The Installment Sale Agreement requires, among other things, the payment by the City 
and the SCSD of Installment Purchase Payments as scheduled payments equal to the principal of 
and interest on the Series 2021A Bonds and any Additional Bonds that were or may be issued 
under a Series  Indenture (collectively, the “Bonds”) as the same become due, (the “Installment 
Purchase Payments”); the execution by the Agency of the Purchase Contract, dated January 21, 
2021 (the “Purchase Contract”), by and among the Agency, the JSCB on behalf of itself, the 
City and the SCSD, and Raymond James & Associates, Inc., as representative for the 
underwriters (the “Underwriter”), the Preliminary Official Statement, dated January 14, 2021 
(the “Preliminary Official Statement”), the Official Statement, dated January 21, 2021 (the 
“Official Statement”), executed by the Agency, the City and the SCSD (the Preliminary Official 
Statement and the Official Statement together referred to herein as the “Offering Documents”), 
the Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (the “Indenture”) 
between the Agency and Manufacturers and Traders Trust Company, as trustee (the “Trustee”), 
and the Tax Certificate, dated the date of delivery of the Series 2021A Bonds (the “Tax 
Certificate”) executed by the Agency (the Series 2021A Bonds, the Purchase Contract, the 
Official Statement, the Indenture, the License, the Installment Sale Agreement, the Tax 
Certificate and any other document or instrument executed and delivered by the Agency in 
connection with the issuance of the Series 2021A Bonds referred to collectively as the “Agency 
Documents”). 
 
 Capitalized terms used herein which are not otherwise defined herein shall have the 
meanings ascribed to such terms in the Indenture, except that, for purposes of this certificate (A) all 
definitions with respect to any document shall be deemed to refer to such document only as it 
exists as of the date of this certificate and not as of any future date; and (B) all definitions with 
respect to any Person shall be deemed to refer to such Person only as it exists as of the date of this 
certificate and not as of any future date or to any successor or assign. 

 I, the undersigned Authorized Representative of the City of Syracuse Industrial 
Development Agency, Do Hereby Certify: 

1. I am the Executive Director and a duly Authorized Representative of the Agency 
and am duly authorized to execute and deliver this certificate in the name and on behalf of the 
Agency. 
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2. The Agency is a corporate governmental agency constituting a public benefit 
corporation duly established under Title 1 of Article 18-A of the General Municipal Law of the 
State of New York (the “State”), as amended (the “Enabling Act”) and Chapter 641 of the Laws 
of 1979 of the State (said Chapter with the Enabling Act, the “Act”).  A copy of Chapter 641 of 
the Laws of 1979 of the State, certified by the New York State Secretary of State, is attached 
hereto as Exhibit “A”. 

3. The Act empowers the Agency, among other things, to acquire, construct, 
reconstruct, lease, improve, maintain, equip, sell and dispose of land and any building or other 
improvement, and all real and personal property, including, but not limited to, machinery and 
equipment deemed necessary in connection therewith, whether or not now in existence or under 
construction, which shall be suitable for manufacturing, warehousing, research, commercial, 
recreation or industrial facilities, including industrial pollution control facilities, in order to 
advance job opportunities, health, general prosperity and the economic welfare of the people of 
the City and the State and to improve their standard of living.  The Act further authorizes the 
Agency to lease to lease or sell any or all of its facilities at such rentals or sale prices and on such 
other terms and conditions as it deems advisable, to issue its bonds for the purpose of carrying 
out any of its corporate purposes and, as security for the payment of the principal and premium, 
if any, of and interest on, any such bonds so issued and any agreements made in connection 
therewith, to mortgage any or all of its facilities or to create security interests therein, and to 
assign and pledge its revenues and receipts, including revenues and receipts from the lease or 
sale of its facilities and any or all other sources; and to do all things necessary or convenient to 
carry out its purposes and exercise the powers given to the Agency under the Act. 

4. Section 16(a) of Chapter 58 A-4 of the Laws of 2006 (the “Syracuse Schools 
Act”) of the State provides that notwithstanding any limitations contained in the Act, a “project” 
(as defined in the Syracuse Schools Act) undertaken pursuant to the Syracuse Schools Act shall 
be a “project” within the definition and for the purposes of the Act which may be financed by the 
Agency. 

5. Pursuant to the Act, the governing body of the City, for whose benefit the Agency 
was established, duly filed or caused to be filed within six (6) months after the effective date of 
Chapter 641 of the Laws of 1979 of the State in the office of the Secretary of State of the State 
the Certificate of Establishment of the Agency pursuant to Section 926 of the Act.  The 
Certificate of Establishment of the Agency described in the preceding sentence also named the 
members and officers of the Agency as appointed by the Mayor of the City.  Attached hereto as 
Exhibit “B” are certified copies of said Certificate of Establishment and certified copies of the 
Certificates of Appointment relating to all of the current members of the Agency, who are: 

Kathleen Murphy, Chairperson 
Steven Thompson, Vice Chairman  
Rickey T. Brown, Secretary 
Kenneth Kinsey, Treasurer 
Dirk Sonneborn, Member 
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  Each of the foregoing named individuals was and is duly appointed, qualified and 
acting as such member; each of such individuals who is indicated as an officer of the Agency 
was and is duly elected or appointed, qualified and acting as such officer; and each of such 
individuals has been a member of the Agency since at least January 17, 2020. 

6. Attached hereto as Exhibit “C” is a true, correct and complete copy of the 
by-laws of the Agency, together with all amendments thereto or modifications thereof; and said 
by-laws, as so amended and modified, are in full force and effect in accordance with their terms 
as of the date of this Certificate. 

7. On November 13, 2020, the Agency’s Finance Committee made a 
recommendation to the full board of the Agency to issue the Series 2021A Bonds. 

8. The Agency adopted a resolution on November 23, 2020 (the “Public Hearing 
Resolution”), authorizing a public hearing in connection with the issuance by the Agency of 
bonds to refund the Refunded Bonds.  A true copy of the Public Hearing Resolution is attached 
hereto as Exhibit “D”. 

9. Pursuant to Article 8 of the Environmental Conservation Law of the State, as  
amended, and the regulations of the Department of Environmental Conservation of the State 
promulgated thereunder (collectively "SEQRA"), the Agency determined that issuance of the 
Series 2021A Bonds constitutes a Type II action. 

10. Attached hereto as Exhibit “E” is proof of publication of a notice of the public 
hearing with respect to the Series 2021A Project (the “Public Hearing”), required pursuant to 
Section 859-a of the Act, held on December 16, 2020, notice thereof, pursuant to Section 859-a 
of the Act, was given to the chief executive officers of the affected tax jurisdictions (as defined 
in Section 854(16) of the Act) on December 3, 2020 and a copy of the transcript of such public 
hearing. 

11. The Agency adopted a resolution on December 16, 2020 (the “Bond Sale 
Resolution”) authorizing the issuance and sale of the Series 2021A Bonds.  A true copy of the 
Bond Sale Resolution is attached hereto as Exhibit “F”. 

12. The Public Hearing Resolution and the Bond Sale Resolution were duly adopted, 
have not been amended or modified since their adoption and are in full force and effect as of the 
date hereof. 

13. The Purchase Contract and the other Agency Documents, when executed and 
delivered by the Agency (assuming due execution and delivery by the other parties thereto), will 
be the legal, valid and binding agreements of the Agency, enforceable in accordance with their 
respective terms, except as such enforcement may be limited by bankruptcy, insolvency, 
reorganization, moratorium and other similar laws of general applicability affecting the 
enforcement of creditors’ rights and subject to general principles of equity, regardless of whether 
such enforceability is considered in equity or in law. 



JSCB 2021A - General Certificate of the Agency -5- 

14. The execution, delivery and performance of all agreements, certificates and 
documents required to be executed, delivered and performed by the Agency in order to carry out, 
give effect to and consummate the transactions contemplated by the Agency Documents have 
been duly authorized by all necessary action of the Agency, and the Agency Documents have 
been duly authorized, executed and delivered.  The Agency Documents are in full force and 
effect on and as of the date hereof, and no authority or proceeding for the execution, delivery or 
performance of the Agency Documents has been materially amended, repealed, revoked or 
rescinded; and no event or circumstance has occurred or exists which constitutes, or with the 
giving of notice or the passage of time would constitute, a default on the part of the Agency 
under the Agency Documents. 

15. The execution, delivery and performance of the Agency Documents, the 
consummation of the transactions therein contemplated and compliance with the provisions of 
each do not and will not (a) violate the Act or the by-laws of the Agency; or (b) require consent 
(which has not heretofore been received) under or result in a breach or default of any credit 
agreement, purchase agreement, indenture, deed of trust, commitment, guaranty, lease or other 
agreement or instrument to which the Agency is a party or by which the Agency may be bound 
or affected. 

16. The Agency has not received written notice that any Event of Default by any 
party under the Indenture, the Installment Sale Agreement or any of the other Agency 
Documents has occurred and is continuing, or that any event has occurred which with the lapse 
of time or the giving of notice or both would constitute an event of default, by any party to the 
Indenture, Installment Sale Agreement or any of the other Agency Documents. 

17. Each of the representations and warranties of the Agency contained in the 
Purchase Contract and the other Agency Documents are true and correct in all material respects 
at and as of the date hereof and thereof. 

18. The Agency is not contemplating instituting bankruptcy, insolvency or similar 
proceedings against itself. 

19. February 1, 2021 has been duly designated as the date for the closing on the 
Series 2021A Bonds (“Closing Date”). 

20. The Agency has complied with all agreements and satisfied all conditions on its 
part to be performed or satisfied at or prior to the Closing Date under the Bond Sale Resolution 
and the Indenture with respect to the issuance of the Series 2021A Bonds and the Purchase 
Contract. 

21. As of their respective dates and at all times subsequent thereto up to and including 
the Closing Date, the information relating to the Agency in the Offering Documents was and is 
true and correct in all material respects, and the Offering Documents did not and do not contain 
any untrue statement of a material fact with respect to the Agency or omit to state a material fact 
necessary to make the statements with respect to the Agency contained therein, in the light of the 
circumstances under which they were made, not misleading.  No event has occurred since the 
date of the Official Statement which is necessary to disclose therein in order to make the 



JSCB 2021A - General Certificate of the Agency -6- 

statements and information therein under the caption “THE ISSUER” and “NO LITIGATION” 
relating to the Agency not misleading in any material respect. 

22. The Agency has full legal right, power and authority (i) to approve and/or 
execute, deliver and perform, as applicable, the Purchase Contract, the Indenture, the Series 
2021A Bonds and all other Agency Documents and to authorize the issuance of the Series 2021A 
Bonds; (ii) to enter into and perform its obligations under the Agency Documents; and (iii) to 
issue, offer, sell and deliver the Series 2021A Bonds to the Underwriter as provided in the 
Purchase Contract and to carry out the transactions contemplated by the Purchase Contract, the 
Offering Documents and the other Agency Documents. 

23. The Series 2021A Bonds, when issued, authenticated and delivered in accordance 
with the Bond Sale Resolution and the Indenture, will be validly issued and will be valid and 
binding special limited obligations of the Agency enforceable in accordance with their terms, 
except as such enforcement may be limited by bankruptcy, insolvency, reorganization, 
moratorium and other similar laws of general applicability affecting the enforcement of 
creditors’ rights and subject to general principles of equity, regardless of whether such 
enforceability is considered in equity or in law. 

24. There is no action, suit, proceeding, inquiry or investigation at law or in equity or 
before or by any court, public board or body pending or, to the knowledge of the Agency, 
threatened against or affecting the Agency or affecting the titles of its officers to their respective 
offices or seeking to prohibit, restrain or enjoin the sale, issuance or delivery of the Series 2021A 
Bonds or the collection of revenues or assets pledged by the Agency under the Indenture or in 
any way contesting or affecting the validity or enforceability of the Bond Sale Resolution, the 
Series 2021A Bonds, the Purchase Contract or the other Agency Documents, or contesting in any 
way the completeness or accuracy of the Offering Documents, or contesting the corporate 
existence or the powers of the Agency, or power or authority of the Agency for the adoption of 
the Bond Sale Resolution, the approval of the Agency Documents, the issuance of the Series 
2021A Bonds or the execution and delivery of the Purchase Contract or the other Agency 
Documents, nor, to the knowledge of the Agency, is there any meritorious basis therefor, 
wherein an unfavorable decision, ruling or finding would adversely affect the transactions 
contemplated by Purchase Contract or the validity or enforceability of the Bond Sale Resolution, 
the Series 2021A Bonds, Purchase Contract, or the other Agency Documents or any agreement 
or instrument to which the Agency is a party, or to which the Agency has consented, and which 
is used or contemplated for use in the consummation of the transactions contemplated by the 
Purchase Contract or the Official Statement. 

25. The adoption of the Bond Sale Resolution, the approval of the Agency 
Documents and the execution and delivery by the Agency of, or consent by the Agency to, as 
applicable, the Official Statement, the Series 2021A Bonds, the Purchase Contract and the other 
Agency Documents do not, and compliance with the provisions hereof and thereof will not, 
conflict with or constitute on the part of the Agency a violation or breach of or a default under 
any applicable law or administrative rule or regulation, or any court or administrative decree or 
order, or any indenture, mortgage, lease, sublease, loan agreement, note, resolution, agreement or 
other instrument to which the Agency is a party or by which it or any of its properties or assets 
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32. No member, officer or employee of the Agency has publicly disclosed, in a 
writing included as part of the official minutes of the Agency, any Interest (as defined in 
Section 800.3(a) of the State General Municipal Law), direct or indirect, in the School Parties or 
the Trustee. 
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PUBLIC HEARING RESOLUTION 
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R E S O L U T I O N 
 
 As a result of the public health emergency created by COVID-19, the Federal, State and 
local bans on meetings or gatherings, and pursuant to Governor Cuomo’s Executive Order 202.1 
issued on March 12, 2020, as amended from time to time, the City of Syracuse Industrial 
Development Agency (the "Agency")  held a meeting on the 23rd day of November, 2020, at 8:00 
a.m., local time, electronically which was made available via Webex at: 
https://syrgov.webex.com/syrgov/j.php?MTID=m9bf3d684ed57e0883cbd5043241de846 (or by 
accessing the link on the Agency's website) and using meeting number 173 159 7233 and 
password VYsEdptj342; or via telephone at (408) 418-9388 with access code: 173 159 7233, in 
conjunction with the matter set forth below.  
 
 The meeting was called to order by the Chair and upon the roll being duly called, the 
following members were: 
 
 PRESENT VIA TELE/VIDEOCONFERENCE (in accordance with the Governor's 
Executive Order 202.1):  Kathleen Murphy, Steven Thompson, Kenneth Kinsey, Rickey T. 
Brown and Dirk Sonneborn 
 
 THE FOLLOWING PERSONS WERE ALSO PRESENT VIA 
TELE/VIDEOCONFERENCE (in accordance with the Governor's Executive Order 202.1):  
Maarten Jacobs, Robert Sweet, Lauryn LaBorde, Merike Treier, Lacey Leonardi (Spectrum 
News) 
 
 The following resolution was offered by Rickey T. Brown and seconded by Kenneth 
Kinsey: 
 
 RESOLUTION AUTHORIZING A PUBLIC HEARING IN 

CONNECTION WITH THE ISSUANCE BY THE AGENCY 
OF BONDS TO REFUND, IN WHOLE OR PART, THE 
AGENCY'S OUTSTANDING SCHOOL FACILITY 
REVENUE BONDS (SYRACUSE CITY SCHOOL DISTRICT 
PROJECT), SERIES 2010 AND/OR SERIES 2011 

 
 WHEREAS, the City of Syracuse Industrial Development Agency (the “Agency”) is 
authorized and empowered by Title 1 of Article 18-A of the General Municipal Law of the State 
of New York (the “State”), as amended, together with Chapter 641 of the Laws of 1979 of the 
State of New York, as amended from time to time (collectively, the “Act”), to promote, develop, 
encourage and assist in the acquiring, constructing, reconstructing, improving, maintaining, 
equipping and furnishing of industrial, manufacturing, warehousing, commercial, research and 
recreation facilities, for the purpose of promoting economically sound commerce and industry to 
advance the job opportunities, health, general prosperity and economic welfare of the people of 
the State, to improve their recreation opportunities, prosperity and standard of living; and 
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 WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered 
under the Act to grant “financial assistance” (as defined in the Act) in connection with the 
acquisition, reconstruction and equipping of one or more “projects” (as defined in the Act); and 
 
 WHEREAS, Section 16(a) of Chapter 58 A-4 of the Laws of 2006 (the “Syracuse 
Schools Act”) of the State of New York (the “State”) provides that notwithstanding any 
limitations contained in the Act, a “project” (as defined in the Syracuse Schools Act) undertaken 
pursuant to the Syracuse Schools Act shall be a “project” within the definition and for the 
purposes of the Act which may be financed by the Agency; and 
 
 WHEREAS, the Syracuse Joint School Construction Board (the “JSCB”) was 
established pursuant to the Syracuse Schools Act and an agreement dated April 1, 2004 by and 
between the City of Syracuse (the “City”) and the Board of Education of the City School District 
of the City of Syracuse (the “School District”); and 
 
 WHEREAS, the JSCB, pursuant to Section 16(a) of the Syracuse Schools Act, adopted a 
comprehensive plan, which included the undertaking of certain “projects” (as defined in the 
Syracuse Schools Act) in phases; and 
 
 WHEREAS, by resolution adopted on or about October 26, 2010, the Agency 
authorized, among other things, the issuance of its School Facility Revenue Bonds (Syracuse 
City School District Project), Series 2010 in the aggregate principal amount not to exceed 
$75,000,000 to finance all or a portion of the costs of the second phase of project previously 
undertaken in 2008 (the "Series 2010 Project”); and 
 
 WHEREAS, on or about December 23, 2010, the Agency issued its School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2010 in the aggregate principal 
amount of $31,470,000 (the "Series 2010 Bonds") to fund some or all of the Series 2010 Project 
including: (i) the acquisition by the Agency of an interest in the following existing school 
buildings (collectively the "2010 Buildings") known as the Institute of Technology at Syracuse 
Central (the former Central Technical High School) located at 258 East Adams Street, Shea 
Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 
Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 
227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road; (ii) the 
reconstruction, rehabilitation and/or construction of the Buildings and additions thereto and the 
acquisition and installation of certain equipment, fixtures and furnishings (the "2010 Equipment" 
and with the Buildings and additions thereto, the "2010 Facilities") necessary and attendant to 
the use of the Buildings as schools by the City and the SCSD; and (iii) the funding of capitalized 
interest for the Series 2010 Project, certain costs of issuance and funding a debt service reserve 
fund; and 
 
 WHEREAS, by resolution adopted on or about June 21, 2011, the Agency authorized, 
among other things, the issuance of its School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2011A and its School Facility Revenue Bonds (Federally Taxable 
Qualified School Construction Bonds) (the "Series 2011B Bonds" and together with the Series 
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2011A Bonds, collectively the "Series 2011 Bonds") in an aggregate principal amount not to 
exceed to $60,000,000 to finance all or a portion of the costs of the third phase of a project 
previously undertaken in 2008 (the "Series 2011 Project"); and 
 
 WHEREAS, on or about July 12, 2011, the Agency issued its School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2011A in the aggregate principal amount of 
$31,860,000 ("Series 2011A Bonds") to fund some or all of the Series 2011 Project including:  
(A)(i) the acquisition by the Agency of an interest in the following existing school buildings 
known as Dr. Weeks Elementary located at 710 Hawley Avenue ("Dr. Weeks"), Fowler High 
School located at 227 Magnolia Street ("Fowler ") and H. W. Smith Pre -K -8 School located at 
1130 Salt Springs Road ("H. W. Smith" and together with Dr. Weeks and Fowler, the "2011 
Buildings"); (ii) the construction of an approximately 7,800 square foot, two-story, five 
classroom addition to, and the renovation and improvement of, H. W. Smith and the renovation 
and improvement of Dr. Weeks and Fowler; (B) the acquisition and installation in and around 
H.W. Smith, Dr. Weeks and Fowler of certain items of equipment, furnishings, fixtures, and 
other incidental and appurtenant tangible personal property (the "2011 Equipment" and together 
with the Buildings, the "2011 Facilities") necessary and attendant to the use of the Buildings as 
schools by the City and the SCSD; and (C) the financing of all or a portion of the costs thereof 
(including funding capitalized interest for the Series 2011 Project; financing certain costs of 
issuance and funding a debt service reserve fund, if any); and 
 
 WHEREAS, by application dated October 29, 2020, the JSCB, on behalf of the City of 
Syracuse School District (the "Company"), requested the Agency issue one or more series of 
Tax-Exempt and/or Taxable School Facility Revenue Refunding Bonds (Syracuse City School 
District Project), Series 2021 (the "Refunding Bonds"), in an aggregate principal amount not to 
exceed $30,000,000 to refund all or a portion of the outstanding principal balance of the Series 
2010 Bonds and/or the Series 2011A Bonds, to pay permitted issuance costs, if any, costs of 
credit enhancement, if any, and fund a debt service reserve fund, if any, all with respect to the 
Refunding Bonds and pay the redemption costs of the Bonds (collectively, the "Project'"); and 
 
 WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State 
of New York, as amended, and the regulations of the Department of Environmental Conservation 
of the State of New York promulgated thereunder (collectively referred to hereinafter as 
"SEQRA"), the Agency is required to make a determination with respect to the environmental 
impact of any "action" (as said quoted term is defined in SEQRA) to be taken by the Agency and 
the approval of the Project constitutes such an action; and 
 
 WHEREAS, the Agency has not yet made a determination under SEQRA with respect to the 
Project; and 
 
 WHEREAS, the Agency has not approved undertaking the Project or issuing the 
Refunding Bonds; and 
 
 WHEREAS, the grant of Financial Assistance to the Project is subject to, among other 
things, the Agency finding after a public hearing pursuant to Section 859-a of the Act that the 
Project will serve the public purposes of the Act by promoting economically sound commerce 

DocuSign Envelope ID: 16B00CBC-ACF0-47DA-8D08-19D5D014EA71



 
 - 4 – 
 
4867619_1 

and industry to advance the job opportunities, health, general prosperity and economic welfare of 
the people of the State or increasing the overall number of permanent, private sector jobs in the 
State. 
  
 NOW, THEREFORE, be it resolved by the members of the City of Syracuse Industrial 
Development Agency, as follows: 
 
 (1) Based upon the representations made by the Company to the Agency, the Agency 
makes the following findings and determinations: 
 
  (A) The Project constitutes a “project” within the meaning of the Act; and 
 
  (B) The Financial Assistance contemplated with respect to the Project consists 
of the issuance of the Agency's Refunding Bonds. 
 
 (2) The Agency hereby directs that pursuant to Section 859-a of the Act, a public 
hearing with respect to the Project and Financial Assistance shall be scheduled with notice 
thereof published, and such notice, as applicable, shall further be sent to affected tax jurisdictions 
within which the Project is located. 
 
 (3) The Secretary or the Executive Director of the Agency is hereby authorized to and 
may distribute copies of this Resolution to the Company and to do such further things or perform 
such acts as may be necessary or convenient to implement the provisions of this Resolution. 
  
 (4) A copy of this Resolution shall be placed on file in the office of the Agency where 
the same shall be available for public inspection during business hours. 
 
 (5) This Resolution shall become effective immediately.  
 
 
 The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 
 
              AYE          NAY 
     
Kathleen Murphy   X 
Steven Thompson   X 
Kenneth Kinsey   X  
Rickey T. Brown   X 
Dirk Sonneborn   X 
 
 
 
 The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK  ) 
     )  SS.: 
COUNTY OF ONONDAGA ) 
 
 
  I, the undersigned Secretary of the City of Syracuse Industrial Development 
Agency, DO HEREBY CERTIFY that I have compared the annexed extract of the minutes of the 
meeting of the City of Syracuse Industrial Development Agency (the “Agency”) held on 
November 23, 2020, with the original thereof on file in my office, and that the same (including all 
exhibits) is a true and correct copy of the proceedings of the Agency and of the whole of such 
original insofar as the same relates to the subject matters referred to therein. 
 
  I FURTHER CERTIFY that: (i) all members of the Agency had due notice of 
such meeting; (ii) pursuant to Section 104 of the Public Officers Law (Open Meetings Law), as 
temporarily amended by Executive Order 202.1 issued on March 12, 2020, as amended from time 
to time ("EO 202.1"), such meeting was open to the general public and public notice of the time 
and how to participate in such meeting  was duly given in accordance with such Section 104 and 
EO 202.1; (iii) the meeting was in all respects duly held; and (iv) there was a quorum present 
throughout. 
 
  I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in 
full force and effect and has not been amended, repealed or rescinded. 
 
  IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Agency 
on ____________________. 
 
 
 

City of Syracuse Industrial Development Agency 

 
 

______________________________________ 
Rickey T. Brown, Secretary 

 
 
 
(S E A L) 
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EXHIBIT “E” 
 

PROOF OF PUBLICATION OF A NOTICE OF THE PUBLIC HEARING;  
PROOF OF MAILING OF NOTICE TO THE CHIEF EXECUTIVE  

OFFICERS OF THE AFFECTED TAX JURISDICTIONS;  
COPY OF THE TRANSCRIPT OF PUBLIC HEARING 
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NOTICE OF PUBLIC HEARING 
 

As a result of the public health emergency created by COVID-19, and pursuant to Governor 
Cuomo’s Executive Order 202.1 issued on March 12, 2020, as further extended by subsequent 
orders, suspending the Open Meetings Law, NOTICE IS HEREBY GIVEN that a public hearing, 
in accordance with the foregoing and pursuant to Section 859-a of the New York General 
Municipal Law, will be held electronically via Webex by the City of Syracuse Industrial 
Development Agency (the "Agency") on the 16th day of December, 2020, at 8:00 a.m., local 
time, in conjunction with the matter set forth below.  NO PUBLIC APPEARANCES WILL BE 
PERMITTED.  Members of the public may listen to the Public Hearing and provide comment by 
either logging into the Webex meeting at: 
https://syrgov.webex.com/syrgov/j.php?MTID=m20f7edfe7ed6ecbe3d3c61a08070e524 or by 
accessing the link on the Agency's website, using meeting number 179 583 3686 and password 
ZPiVBYRC324 or via telephone at 1-408-418-9388, access code: 179 583 3686. 
 
Comments may also be submitted to the Agency in writing delivered to City of Syracuse 
Industrial Development Agency, 201 E. Washington Street, 6th Floor, Syracuse, N.Y. 13202 
Attn:  Judith DeLaney TO BE RECEIVED BY NO LATER THAN December 14, 2020.   The 
Public may also submit comments electronically to business@syrgov.net to be received on or 
before December 14, 2020.  ANY WRITTEN COMMENTS SO RECEIVED WILL BE READ 
INTO THE RECORD OF THE PUBLIC HEARING.  Minutes of the Public Hearing will be 
transcribed and posted on the Agency’s website. 
 
The Joint Schools Construction Board on behalf of the City of Syracuse School District (the 
“Company”), requested the Agency issue one or more series of its Tax-Exempt and/or Taxable 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021 
(the " Refunding Bonds"), in an aggregate principal amount not to exceed $30,000,000 to refund 
all or a portion of the outstanding principal balance of the City of Syracuse Industrial 
Development Agency's:  (a) School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2010 issued in the original principal amount of $31,470,000 (the "Series 2010 
Bonds"); and/or (b) School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2011A issued in the original principal amount of $31,860,000 ("Series 2011A Bonds" and 
together with the Series 2010 Bonds, collectively, the "Refunded Bonds"), to pay permitted 
issuance costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if 
any, all with respect to the Refunding Bonds and pay the redemption costs of the Refunded 
Bonds (collectively, the "Project'"). 
 
The Refunded Bonds were used in part to undertake the reconstruction, rehabilitation and/or 
construction of and to certain existing school buildings including the Institute of Technology at 
Syracuse Central (the former Central Technical High School) located at 258 East Adams Street, 
Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 
Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 
227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road 
(collectively, the "Facilities"). 
 
The JSCB shall be the initial owner or operator of the Facilities. 

https://syrgov.webex.com/syrgov/j.php?MTID=m20f7edfe7ed6ecbe3d3c61a08070e524
mailto:business@syrgov.net
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The Refunding Bonds will be special obligations of the Agency payable solely from revenue 
derived by the Agency under the agreements with the Company to be made by the Company.  THE 
REFUNDING BONDS SHALL NOT BE A DEBT OF THE STATE OF NEW YORK OR ANY 
POLITICAL SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY 
OF SYRACUSE, AND NEITHER THE STATE OF NEW YORK NOR ANY POLITICAL 
SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY OF 
SYRACUSE, SHALL BE LIABLE THEREON. 
 
The Agency will at the above-stated time hear all persons with views with respect to the 
proposed Financial Assistance and the Project. 
 
A copy of the application filed by the JSCB with the Agency with respect to the Project, 
including an analysis of the costs and benefits of the Project, are available for public inspection 
on the Agency's Website. 
 
 
Dated: December 3, 2020 
 
         CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
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December 3, 2020 
 
VIA EMAIL1   
Mayor@SyrGov.net  
 
Honorable Benjamin Walsh 
Mayor, City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
 
VIA EMAIL1 

RyanMcMahon@ongov.net 
 
Honorable J. Ryan McMahon, II 
County Executive, Onondaga County  
John Mulroy Civic Center, 14th Floor 
421 Montgomery Street 
Syracuse, New York 13202 
 
Re: City of Syracuse Industrial Development Agency (the “Agency”) 

The Joint Schools Construction Board on behalf of the City of Syracuse and the 
Syracuse City School District  

 Tax-Exempt and/or Taxable School Facility Revenue Refunding Bonds (Syracuse City 
 School District Project), Series 2021 
 
Dear Mayor and County Executive:  
 
Enclosed herewith please find a Notice of Public Hearing in relation to the above-referenced 
project.  The Joint Schools Construction Board on behalf of the City of Syracuse School District 
(the “Company”),, requested the Agency issue one or more series of its Tax-Exempt and/or 
Taxable School Facility Revenue Refunding Bonds (Syracuse City School District Project), 
Series 2021 (the "Refunding Bonds"), in an aggregate principal amount not to exceed 
$30,000,000 to refund all or a portion of the outstanding principal balance of the City of 
Syracuse Industrial Development Agency's:  (a) School Facility Revenue Bonds (Syracuse City 
School District Project) Series 2010 issued in the original principal amount of $31,470,000 (the 
"Series 2010 Bonds"); and/or (b) School Facility Revenue Bonds (Syracuse City School District 

 
1 During the declared public emergency at both the State and local level caused by the COVID-19 virus, we have 
opted to email this notice for the safety of our staff and the general public.  Once we have resumed normal working 
conditions, we will return to our prior method of mailing such notices.   
 

http://www.bhlawpllc.com/
mailto:Mayor@SyrGov.net
mailto:RyanMcMahon@ongov.net
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Honorable J. Ryan McMahon, II 
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Project) Series 2011A issued in the original principal amount of $31,860,000 ("Series 2011A 
Bonds" and together with the Series 2010 Bonds, collectively, the "Refunded Bonds"), to pay 
permitted issuance costs, if any, costs of credit enhancement, if any, and fund a debt service 
reserve fund, if any, all with respect to the Refunding Bonds and pay the redemption costs of the 
Refunded Bonds (collectively, the "Project'"). 
 
The Refunded Bonds were used in part to undertake the reconstruction, rehabilitation and/or 
construction of and to certain existing school buildings including the Institute of Technology at 
Syracuse Central (the former Central Technical High School) located at 258 East Adams Street, 
Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 
Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 
227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road 
(collectively, the "Facilities"). 
 
General Municipal Law Section 859-a requires that notice of the Public Hearing be given to the 
chief executive officer of each affected tax jurisdiction in which the Project is located. 
 
As stated in the notice, the public hearing is scheduled for December 16, 2020 at 8:00 a.m. in 
the manner outlined in the enclosed Public Hearing Notice. 
 
 
Very truly yours, 
 
/s/ Susan R. Katzoff 

 
Susan R. Katzoff 
 
SRK/llm 
Enclosure  
 
cc: Judy DeLaney, City of Syracuse Industrial Development Agency, via email 

(w/Enclosure) 
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NOTICE OF PUBLIC HEARING 
 

As a result of the public health emergency created by COVID-19, and pursuant to Governor 
Cuomo’s Executive Order 202.1 issued on March 12, 2020, as further extended by subsequent 
orders, suspending the Open Meetings Law, NOTICE IS HEREBY GIVEN that a public hearing, 
in accordance with the foregoing and pursuant to Section 859-a of the New York General 
Municipal Law, will be held electronically via Webex by the City of Syracuse Industrial 
Development Agency (the "Agency") on the 16th day of December, 2020, at 8:00 a.m., local 
time, in conjunction with the matter set forth below.  NO PUBLIC APPEARANCES WILL BE 
PERMITTED.  Members of the public may listen to the Public Hearing and provide comment by 
either logging into the Webex meeting at: 
https://syrgov.webex.com/syrgov/j.php?MTID=m20f7edfe7ed6ecbe3d3c61a08070e524 or by 
accessing the link on the Agency's website, using meeting number 179 583 3686 and password 
ZPiVBYRC324 or via telephone at 1-408-418-9388, access code: 179 583 3686. 
 
Comments may also be submitted to the Agency in writing delivered to City of Syracuse 
Industrial Development Agency, 201 E. Washington Street, 6th Floor, Syracuse, N.Y. 13202 
Attn:  Judith DeLaney TO BE RECEIVED BY NO LATER THAN December 14, 2020.   The 
Public may also submit comments electronically to business@syrgov.net to be received on or 
before December 14, 2020.  ANY WRITTEN COMMENTS SO RECEIVED WILL BE READ 
INTO THE RECORD OF THE PUBLIC HEARING.  Minutes of the Public Hearing will be 
transcribed and posted on the Agency’s website. 
 
The Joint Schools Construction Board on behalf of the City of Syracuse School District (the 
“Company”), requested the Agency issue one or more series of its Tax-Exempt and/or Taxable 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021 
(the " Refunding Bonds"), in an aggregate principal amount not to exceed $30,000,000 to refund 
all or a portion of the outstanding principal balance of the City of Syracuse Industrial 
Development Agency's:  (a) School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2010 issued in the original principal amount of $31,470,000 (the "Series 2010 
Bonds"); and/or (b) School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2011A issued in the original principal amount of $31,860,000 ("Series 2011A Bonds" and 
together with the Series 2010 Bonds, collectively, the "Refunded Bonds"), to pay permitted 
issuance costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if 
any, all with respect to the Refunding Bonds and pay the redemption costs of the Refunded 
Bonds (collectively, the "Project'"). 
 
The Refunded Bonds were used in part to undertake the reconstruction, rehabilitation and/or 
construction of and to certain existing school buildings including the Institute of Technology at 
Syracuse Central (the former Central Technical High School) located at 258 East Adams Street, 
Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 
Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 
227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road 
(collectively, the "Facilities"). 
 
The JSCB shall be the initial owner or operator of the Facilities. 

https://syrgov.webex.com/syrgov/j.php?MTID=m20f7edfe7ed6ecbe3d3c61a08070e524
mailto:business@syrgov.net
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The Refunding Bonds will be special obligations of the Agency payable solely from revenue 
derived by the Agency under the agreements with the Company to be made by the Company.  THE 
REFUNDING BONDS SHALL NOT BE A DEBT OF THE STATE OF NEW YORK OR ANY 
POLITICAL SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY 
OF SYRACUSE, AND NEITHER THE STATE OF NEW YORK NOR ANY POLITICAL 
SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY OF 
SYRACUSE, SHALL BE LIABLE THEREON. 
 
The Agency will at the above-stated time hear all persons with views with respect to the 
proposed Financial Assistance and the Project. 
 
A copy of the application filed by the JSCB with the Agency with respect to the Project, 
including an analysis of the costs and benefits of the Project, are available for public inspection 
on the Agency's Website. 
 
 
Dated: December 3, 2020 
 
         CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 



From: McRobbie, Lori L.
To: Mayor@SyrGov.net; RyanMcMahon@ongov.net
Cc: Susan R. Katzoff Esq. (skatzoff@bhlawpllc.com); Judith A. DeLaney - City of Syracuse Economic Development

Office (jdelaney@syrgov.net); TinaLeatherland@ongov.net
Subject: City of Syracuse IDA/JSCB Series 2021 Refunding Bonds - public hearing
Date: Thursday, December 3, 2020 3:45:00 PM
Attachments: SIDA_JSCB 2021- letter to Mayor and County Executive re Public Hearing.DOCX

SIDA_JSCB 2021 - Public Hearing Notice.DOCX

Attached please find correspondence from Susan Katzoff regarding notice of the December
16, 2020, 8:00 a.m. public hearing.
 
Thank you.
 
 
Lori L. McRobbie | Paralegal
Bousquet HoLstein PLLC
 
110 West Fayette Street | One Lincoln Center, Suite 1000 | Syracuse, New York 13202-1190
Tel: 315.701.6455 | Fax: 315.410.1559 | Email: LMcRobbie@BHLawPLLC.com |
www.BHLawPLLC.com

Confidentiality notice. The information contained in this email is confidential and may be subject to the
attorney/client privilege as well as other privileges. This email is for the use of the intended recipient only. If you are
not the intended recipient, you are hereby notified that any dissemination, distribution, printing, copying or any other
use of this email is strictly prohibited and may constitute a violation of law. If you have received this email and you are
not the intended recipient, please notify us immediately by phone or by reply email and delete this email transmission
from your system(s) and destroy all copies hereof.

 

mailto:lmcrobbie@bhlawpllc.com
mailto:Mayor@SyrGov.net
mailto:RyanMcMahon@ongov.net
mailto:skatzoff@bhlawpllc.com
mailto:jdelaney@syrgov.net
mailto:jdelaney@syrgov.net
mailto:TinaLeatherland@ongov.net
mailto:LMcRobbie@BHlawPLLC.com
http://www.bhlawpllc.com/
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December 3, 2020



VIA EMAIL[footnoteRef:1]   [1:  During the declared public emergency at both the State and local level caused by the COVID-19 virus, we have opted to email this notice for the safety of our staff and the general public.  Once we have resumed normal working conditions, we will return to our prior method of mailing such notices.  
] 


Mayor@SyrGov.net 



Honorable Benjamin Walsh

Mayor, City of Syracuse

City Hall

233 East Washington Street

Syracuse, New York 13202



VIA EMAIL1

RyanMcMahon@ongov.net



Honorable J. Ryan McMahon, II

County Executive, Onondaga County 

John Mulroy Civic Center, 14th Floor

421 Montgomery Street

Syracuse, New York 13202



Re:	City of Syracuse Industrial Development Agency (the “Agency”)

The Joint Schools Construction Board on behalf of the City of Syracuse and the Syracuse City School District 

	Tax-Exempt and/or Taxable School Facility Revenue Refunding Bonds (Syracuse City 	School District Project), Series 2021



Dear Mayor and County Executive: 



[bookmark: _GoBack]Enclosed herewith please find a Notice of Public Hearing in relation to the above-referenced project.  The Joint Schools Construction Board on behalf of the City of Syracuse School District (the “Company”), requested the Agency issue one or more series of its Tax-Exempt and/or Taxable School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021 (the "Refunding Bonds"), in an aggregate principal amount not to exceed $30,000,000 to refund all or a portion of the outstanding principal balance of the City of Syracuse Industrial Development Agency's:  (a) School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 issued in the original principal amount of $31,470,000 (the "Series 2010 Bonds"); and/or (b) School Facility Revenue Bonds (Syracuse City School District Project) Series 2011A issued in the original principal amount of $31,860,000 ("Series 2011A Bonds" and together with the Series 2010 Bonds, collectively, the "Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if any, all with respect to the Refunding Bonds and pay the redemption costs of the Refunded Bonds (collectively, the "Project'").



The Refunded Bonds were used in part to undertake the reconstruction, rehabilitation and/or construction of and to certain existing school buildings including the Institute of Technology at Syracuse Central (the former Central Technical High School) located at 258 East Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road (collectively, the "Facilities").



General Municipal Law Section 859-a requires that notice of the Public Hearing be given to the chief executive officer of each affected tax jurisdiction in which the Project is located.



As stated in the notice, the public hearing is scheduled for December 16, 2020 at 8:00 a.m. in the manner outlined in the enclosed Public Hearing Notice.





Very truly yours,



/s/ Susan R. Katzoff



Susan R. Katzoff



SRK/llm

Enclosure 



cc:	Judy DeLaney, City of Syracuse Industrial Development Agency, via email (w/Enclosure)
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NOTICE OF PUBLIC HEARING



[bookmark: _Hlk37249764]As a result of the public health emergency created by COVID-19, and pursuant to Governor Cuomo’s Executive Order 202.1 issued on March 12, 2020, as further extended by subsequent orders, suspending the Open Meetings Law, NOTICE IS HEREBY GIVEN that a public hearing, in accordance with the foregoing and pursuant to Section 859-a of the New York General Municipal Law, will be held electronically via Webex by the City of Syracuse Industrial Development Agency (the "Agency") on the 16th day of December, 2020, at 8:00 a.m., local time, in conjunction with the matter set forth below.  NO PUBLIC APPEARANCES WILL BE PERMITTED.  Members of the public may listen to the Public Hearing and provide comment by either logging into the Webex meeting at: https://syrgov.webex.com/syrgov/j.php?MTID=m20f7edfe7ed6ecbe3d3c61a08070e524 or by accessing the link on the Agency's website, using meeting number 179 583 3686 and password ZPiVBYRC324 or via telephone at 1-408-418-9388, access code: 179 583 3686.



Comments may also be submitted to the Agency in writing delivered to City of Syracuse Industrial Development Agency, 201 E. Washington Street, 6th Floor, Syracuse, N.Y. 13202 Attn:  Judith DeLaney TO BE RECEIVED BY NO LATER THAN December 14, 2020.   The Public may also submit comments electronically to business@syrgov.net to be received on or before December 14, 2020.  ANY WRITTEN COMMENTS SO RECEIVED WILL BE READ INTO THE RECORD OF THE PUBLIC HEARING.  Minutes of the Public Hearing will be transcribed and posted on the Agency’s website.



[bookmark: _GoBack]The Joint Schools Construction Board on behalf of the City of Syracuse School District (the “Company”), requested the Agency issue one or more series of its Tax-Exempt and/or Taxable School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021 (the " Refunding Bonds"), in an aggregate principal amount not to exceed $30,000,000 to refund all or a portion of the outstanding principal balance of the City of Syracuse Industrial Development Agency's:  (a) School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 issued in the original principal amount of $31,470,000 (the "Series 2010 Bonds"); and/or (b) School Facility Revenue Bonds (Syracuse City School District Project) Series 2011A issued in the original principal amount of $31,860,000 ("Series 2011A Bonds" and together with the Series 2010 Bonds, collectively, the "Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if any, all with respect to the Refunding Bonds and pay the redemption costs of the Refunded Bonds (collectively, the "Project'").



The Refunded Bonds were used in part to undertake the reconstruction, rehabilitation and/or construction of and to certain existing school buildings including the Institute of Technology at Syracuse Central (the former Central Technical High School) located at 258 East Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road (collectively, the "Facilities").



The JSCB shall be the initial owner or operator of the Facilities.



The Refunding Bonds will be special obligations of the Agency payable solely from revenue derived by the Agency under the agreements with the Company to be made by the Company.  THE REFUNDING BONDS SHALL NOT BE A DEBT OF THE STATE OF NEW YORK OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY OF SYRACUSE, AND NEITHER THE STATE OF NEW YORK NOR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY OF SYRACUSE, SHALL BE LIABLE THEREON.



The Agency will at the above-stated time hear all persons with views with respect to the proposed Financial Assistance and the Project.



A copy of the application filed by the JSCB with the Agency with respect to the Project, including an analysis of the costs and benefits of the Project, are available for public inspection on the Agency's Website.





Dated: December 3, 2020



			      CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY
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City of Syracuse Industrial Development Agency 
201 East Washington 

Street, 6th Floor 
Syracuse, NY 13202 
Tel (315) 473-3275 

 
 

Minutes 
Public Hearing –  

Joint School Construction Board  
Tuesday December 16, 2020 

 
Due to the declaration of a public health emergency and the social 

distancing requirements imposed at the Federal, State and local level, 
this meeting was held in accordance with Executive Order 202.1 by video/telephone 

conference that was made available to the public. 
 

 
Board Members Present:  Kathleen Murphy, Steven Thompson, Kenneth Kinsey, Rickey T. 
Brown and Dirk Sonneborn, all via tele/videoconference (in accordance with the Governor's 
Executive Order 202.1). 
 
Staff Present: Judith DeLaney, Susan Katzoff, Esq., John Vavonese, Lori McRobbie, all via 
tele/videoconference (in accordance with the Governor's Executive Order 202.1). 
 
Others Present: Maarten Jacobs, Nicholas Petragnani, Gail Cawley, Gail Montplaisir, Daniel 
Schulman, Esq., Suzanne Slack, Donna Harris, Lauryn LaBorde, Doug Sutherland, all via 
tele/videoconference (in accordance with the Governor's Executive Order 202.1). 
 
 

Joint School Construction Board 
 

Ms. Murphy opened the Public Hearing at 8:04 a.m. and asked Ms. DeLaney to read 
verbatim the Notice of Public Hearing on the Project. A copy of the notice is attached and 
included in the minutes. 

 
Ms. DeLaney read the notice and indicated that no written comments were received.  Ms. 
Murphy asked if anyone wished to speak in favor of the Project.  No one spoke in favor of 
the Project. 
 
Ms. Murphy then asked numerous times if anyone wished to speak in opposition to the 
Project.  No one spoke in opposition of the Project. 
 
Ms. Murphy closed the Public Hearing at 8:09 a.m. 
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REFUNDING BOND SALE R E S O L U T I O N 
 
 As a result of the public health emergency created by COVID-19, the Federal, State and 
local bans on meetings or gatherings, and pursuant to Governor Cuomo’s Executive Order 202.1 
issued on March 12, 2020, as amended from time to time, the City of Syracuse Industrial 
Development Agency (the "Agency")  held a meeting on the 16th  day of December, 2020, at 
8:00 a.m., local time, electronically which was made available via Webex at: 
https://syrgov.webex.com/syrgov/j.php?MTID=m20f7edfe7ed6ecbe3d3c61a08070e524; (or by 
accessing the link on the Agency's website) and using meeting number 179 583 3686 and 
password ZPiVBYRC324; or via telephone at (408) 418-9388 with access code: 179 583 3686, 
in conjunction with the matter set forth below.  
 
 The meeting was called to order by the Chair and upon the roll being duly called, the 
following members were: 
 
 PRESENT VIA TELE/VIDEOCONFERENCE (in accordance with the Governor's 
Executive Order 202.1):  Kathleen Murphy, Steven Thompson, Kenneth Kinsey, Rickey T. 
Brown and Dirk Sonneborn 
 
 THE FOLLOWING PERSONS WERE ALSO PRESENT VIA 
TELE/VIDEOCONFERENCE (in accordance with the Governor's Executive Order 202.1):  
Staff Present: Judith DeLaney, Susan Katzoff, Esq., John Vavonese, Lori McRobbie; Others 
Present: Maarten Jacobs, Nicholas Petragnani, Gail Cawley, Gail Montplaisir, Daniel Schulman, 
Esq., Suzanne Slack, Donna Harris, Lauryn LaBorde, Doug Sutherland 
 
 The following resolution was offered by Kenneth Kinsey and seconded by Steven 
Thompson: 
 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE 
OF THE ISSUER'S SCHOOL FACILITY REVENUE 
REFUNDING BONDS (SYRACUSE CITY SCHOOL DISTRICT 
PROJECT), SERIES 2021 (TAXABLE AND/OR TAX-EXEMPT) 
IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO 
EXCEED $30,000,000 AND THE EXECUTION OF RELATED 
DOCUMENTS 

 
 WHEREAS, the City of Syracuse Industrial Development Agency (the “Agency”) is 
authorized and empowered by Title 1 of Article 18-A of the General Municipal Law of the State 
of New York (the “State”), as amended, together with Chapter 641 of the Laws of 1979 of the 
State of New York, as amended from time to time (collectively, the “Act”), to promote, develop, 
encourage and assist in the acquiring, constructing, reconstructing, improving, maintaining, 
equipping and furnishing of industrial, manufacturing, warehousing, commercial, research and 
recreation facilities, for the purpose of promoting economically sound commerce and industry to 
advance the job opportunities, health, general prosperity and economic welfare of the people of 
the State, to improve their recreation opportunities, prosperity and standard of living; and 
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 WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered 
under the Act to grant “financial assistance” (as defined in the Act) in connection with the 
acquisition, reconstruction and equipping of one or more “projects” (as defined in the Act); and 
 
 WHEREAS, Section 16(a) of Chapter 58 A-4 of the Laws of 2006 (the “Syracuse 
Schools Act”) of the State of New York (the “State”) provides that notwithstanding any 
limitations contained in the Act, a “project” (as defined in the Syracuse Schools Act) undertaken 
pursuant to the Syracuse Schools Act shall be a “project” within the definition and for the 
purposes of the Act which may be financed by the Agency; and 
 
 WHEREAS, the Syracuse Joint School Construction Board (the “JSCB”) was 
established pursuant to the Syracuse Schools Act and an agreement dated April 1, 2004 by and 
between the City of Syracuse (the “City”) and the Board of Education of the City School District 
of the City of Syracuse (the “School District”); and 
 
 WHEREAS, the JSCB, pursuant to Section 16(a) of the Syracuse Schools Act, adopted a 
comprehensive plan, which included the undertaking of certain “projects” (as defined in the 
Syracuse Schools Act) in phases; and 
 
 WHEREAS, by resolution adopted on or about October 26, 2010, the Agency 
authorized, among other things, the issuance of its School Facility Revenue Bonds (Syracuse 
City School District Project), Series 2010 (the "Series 2010 Bonds") in the aggregate principal 
amount not to exceed $75,000,000, and on December 23, 2010 issued an aggregate principal 
amount of $31,470,000  of the Series 2010 Bonds to finance all or a portion of the costs of the 
second phase of project previously undertaken in 2008 including, without limitation, the 
acquisition, construction, rehabilitation, installing, equipping and completion of certain public 
school buildings of the School District including the Institute of Technology at Syracuse Central 
(the former Central Technical High School) located at 258 East Adams Street, Shea Middle 
School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 Hawley 
Avenue, Clary Middle School located at Amidon Drive, Fowler High School located at 227 
Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road (collectively, 
the "Series 2010 Project”); and 
 
 WHEREAS, by resolution adopted on or about June 21, 2011, the Agency authorized, 
among other things, the issuance of its School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2011A (the "Series 2011A Bonds") and its School Facility Revenue 
Bonds (Federally Taxable Qualified School Construction Bonds) (the "Series 2011B Bonds" and 
together with the Series 2011A Bonds, collectively the "Series 2011 Bonds") in an aggregate 
principal amount not to exceed to $60,000,000, and on July 12, 2011 issued an aggregate 
principal amount of $31,860,000 of the Series 2011 Bonds, to finance all or a portion of the costs 
of the third phase of a project previously undertaken in 2008, including, without limitation, the 
acquisition, construction, rehabilitation, installing, equipping and completion of certain public 
school buildings of the School District including Dr. Weeks Elementary located at 710 Hawley 
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Avenue, Fowler High School located at 227 Magnolia Street and H. W. Smith Pre -K -8 School 
located at 1130 Salt Springs Road (collectively, the "Series 2011 Project"); and 
 
 WHEREAS, by application dated October 29, 2020, the JSCB, on behalf of the City of 
Syracuse School District (the "Company"), requested the Agency issue one or more series of 
Tax-Exempt and/or Taxable School Facility Revenue Refunding Bonds (Syracuse City School 
District Project), Series 2021 (the "Refunding Bonds" or the "Series 2021 Bonds"), in an 
aggregate principal amount not to exceed $30,000,000 to refund all or a portion of the 
outstanding principal balance of the Series 2010 Bonds and/or the Series 2011 Bonds, to pay 
permitted issuance costs, if any, costs of credit enhancement, if any, and fund a debt service 
reserve fund, if any, all with respect to the Refunding Bonds and pay the redemption costs of the 
Bonds (collectively, the "Project'" or the "Series 2021 Project"); and 
 

WHEREAS, the JSCB, on behalf of the School District, has also requested the 
Agency waive or reduce its administrative fee for the benefit of the School District and its 
capital projects; and 

 
WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the 

State of New York, as amended, and the regulations of the Department of Environmental 
Conservation of the State of New York promulgated thereunder (collectively referred to 
hereinafter as "SEQRA"), the Agency is required to make a determination with respect to the 
environmental impact of any "action" (as said quoted term is defined in SEQRA) to be taken 
by the Agency and the approval of the Project constitutes such an action; and 

 
WHEREAS, the issuance of the Refunding Bonds constitutes a Type II action 

pursuant to 6 N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect on the 
environment and, therefore, no other determination or procedures under the SEQRA are 
required; and 

 
WHEREAS, notice of a public hearing with respect to the Refunding Bonds was 

printed in the Post Standard, a newspaper of general circulation in the City of Syracuse on 
December 6, 2020, in accordance with Section 859-a of the Act; and 

 
WHEREAS, on December 3, 2020, notice of the public hearing with respect to the 

Refunding Bonds was sent via e-mail to the chief executive officer of each affected tax 
jurisdiction in accordance with Section 859-a of the Act; and 

 
WHEREAS, pursuant to Section 859-a of the Act, the Agency conducted a public 

hearing on December 16, 2020, with respect to the Project and the issuance of the Series 2021 
Bonds; and 

 

 WHEREAS, as required by Section 2824(8) of the Public Authorities Law of the State, 
on November 4, 2019, the Issuer’s Finance Committee reviewed the proposal for the issuance of 
debt by the Issuer related to the issuance of the Bonds, determined that it is in the best interest of 
economic development in the City for the Issuer to issue the Series 2021 Bonds and on 
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November 13, 2020 the Finance Committee recommended that the Issuer proceed with the 
issuance thereof; and  

 WHEREAS, the City and the School District are the owners of the Buildings comprising 
the Series 2021 Project; and  

 
 WHEREAS, pursuant to Section 16 of the Syracuse Schools Act, in order to effect the 
financing for the Series 2021 Project, the City and the School District will grant, or continue via 
an amendment, a license agreement (the “License”) to or with the Agency to enter upon the 
Buildings for the purposes of undertaking and completing the Series 2021 Project and a bill of 
sale (the “Bill of Sale”) conveying to the Agency title to the equipment, furnishings and fixtures, 
necessary and attendant to and for the Series 2021 Project to be financed with proceeds of the 
Series 2021 Bonds; and 
 
 WHEREAS, the Agency, the City, the School District and the JSCB will enter into 
Amendment No. 9 to Installment Sale Agreement (Series 2021 Project) (the “Ninth Amended 
Agreement”), amendatory of a certain Installment Sale Agreement (Series 2008A Project), dated 
as of March 1, 2008 (the “Original Agreement”) as previously amended on March 1, 2009, 
December 1, 2010, July 1, 2011, April 1, 2017, March 1, 2018, June 1, 2018, April 1, 2019 and 
as further amended on March 1, 2020 (collectively, the “Installment Sale Agreement” as same 
may further be amended or supplemented), each by and among the Agency, the City, the JSCB 
and the SCSD, pursuant to which Agency will sell its interest in the Series 2021 Project to the 
City and School District, the JSCB, on behalf of the City and School District, will agree to 
undertake and complete the Series 2021 Project and the City and the School District will, among 
other things, agree to make installment purchase payments in an amount sufficient to pay debt 
service on the Series 2021 Bonds and other amounts due under the Installment Sale Agreement 
solely from and to the extent of State Aid Revenues; and 
 
 WHEREAS, the Agency, by the terms of an Indenture of Trust (Series 2021 Project) 
with Manufacturers and Traders Trust Company, as trustee (the “Trustee”), will pledge and 
assign to the Trustee, and grant the Trustee a security interest in, all of its right, title and interest 
in and to the Installment Sale Agreement (as defined herein) (except for the Agency’s Reserved 
Rights (as defined in the Indenture)), State Aid Revenues (as defined in the State Aid Depository 
Agreement referred to below) and other moneys and property described therein as security for 
the Series 2021 Bonds (the "Indenture"); and 
 

WHEREAS, City and the School District have entered into a State Aid Depository 
Agreement, dated as of March 1, 2008 (“Depository Agreement”), as previously amended by a 
First Amendment to State Aid Depository Agreement, dated as of December 1, 2010 (the “First 
Amendment to State Aid Depository Agreement” and together with the Depository Agreement, 
collectively, the “State Aid Depository Agreement”) with Manufacturers and Traders Trust 
Company, acting as Depository Bank (the “Depository”), to provide for, among other things, the 
payment of all State Aid Revenues (as defined therein) into the State Aid Depository Fund (also 
as defined therein) maintained with the Depository for periodic transfer to the Bond Fund (as 
defined in the Indenture) toward payment of the Series 2021 Bonds; and, to the extent of any 
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deficiency therein, to the Debt Service Reserve Fund (as defined in the Indenture), if any, and the 
balance to the General Fund (as defined in the State Aid Depository Agreement); and 

 WHEREAS, pursuant to the Syracuse Schools Act, the City and the School District has 
given, or will give, an irrevocable written direction to the Office of the Comptroller  of the 
State of New York (the "OSC") to pay all State Aid Revenues to the Depository for deposit 
into the State Aid Depository Fund; and  
 
 WHEREAS, pursuant to the Syracuse Schools Act, in the event that the City and the 
School District shall fail to make a payment due under the Installment Sale Agreement, the 
Agency (or the Trustee acting on its behalf) shall so certify the amount not paid to the OSC who 
shall thereupon withhold such amount from any State Aid Revenues and other state and/or 
school aid payable to the City or the School District and immediately pay over same to the 
Agency (or the Trustee); and 
 
 WHEREAS, Raymond James & Associates, Inc., the Underwriter (the “Underwriter”), 
has offered to purchase the Series 2021 Bonds and will prepare a preliminary official statement 
(“Preliminary Official Statement”) and will prepare a final official statement with respect to the 
Series 2021 Bonds (the “Official Statement”) for use in the offering of the Series 2021 Bonds by 
the Underwriters; and 
 
 WHEREAS, the terms and conditions of the proposed purchase of the Series 2021 Bonds 
by the Underwriters will be set forth in a Purchase Contract (the “Bond Purchase Agreement”) 
to be entered into by Agency, the JSCB and the Underwriters; and 
 
 WHEREAS, based on preliminary information provided by the Underwriters and the fee 
to be charged by the Agency, the JSCB made a preliminary comparison of the financing 
available from the Agency with the financing expected to be available from the New York State 
Municipal Bond Bank Agency (“MBBA”) for the Series 2021 Project and made a preliminary 
determination that financing the Series 2021 Project through the Series 2021 Bonds may 
reasonably be expected to result in the lowest cost to the taxpayers of the City and the State; and 
 
 WHEREAS, the issuance of the Series 2021 Bonds is subject to the School District, the 
City and the JSCB determining based on pricing and other information furnished by the 
Underwriters that financing the Series 2021 Project through the Series 2021 Bonds rather than 
through financing from MBBA results in the lowest cost to the taxpayers of the City and the 
State; and   
 

WHEREAS, the JSCB has proposed that the Agency issue its Series 2021 Bonds 
in the aggregate principal amount not to exceed $30,000,000 as herein provided; and 

 
 WHEREAS, the undertaking of the Series 2021 Project, the issuance of the Series 2021 
Bonds is for a proper purpose, to wit, to promote the job opportunities, the health and the general 
prosperity and economic welfare of the inhabitants of the State pursuant to the provisions of the 
Act. 
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 NOW, THEREFORE, be it resolved by the members of the City of Syracuse Industrial 
Development Agency, as follows: 
 
 Section 1. The Agency hereby finds and determines that it is desirable and in the 
public interest for the Agency to issue its Series 2021 Bonds in an aggregate principal amount 
not to exceed $30,000,000, subject to receipt of any required approvals from other involved 
boards or agencies, compliance with the Inducement Resolution and the terms hereof.  
 
 Section 2. In consequence of the foregoing, the Agency hereby determines, subject to 
receipt by the JSCB and the City of any required approvals from them or other involved boards 
or agencies and the terms of this Resolution, to accept, appoint, assign, approve, execute and 
deliver, as applicable: 
 
  (a) a license interest in the Facility from the City and the School District 
pursuant to the License, on substantially the terms and conditions of similar agreements 
approved by the Agency for prior financings, with such amendments or modifications as the 
Chairman or Vice Chairman of the Agency (referred to hereinafter individually and collectively 
as an “Officer”) deems necessary under the circumstances, provided no such amendment or 
modification materially alters the risk to the Agency; 
 
  (b) the Installment Sale Agreement on substantially the terms and conditions 
of similar agreements approved by the Agency for the prior issuances on behalf of the JSCB, 
with such amendments or modifications as the Officer deems necessary under the circumstances, 
provided no such amendment or modification materially alters the risk to the Agency; 
 
  (c) the Indenture, on substantially the terms and conditions of similar 
agreements approved by the Agency for the prior issuances on behalf of the JSCB, with such 
amendments or modifications as the Officer deems necessary under the circumstances, provided 
no such amendment or modification materially alters the risk to the Agency; 
 
  (d) appoint Manufacturers and Traders Trust Company as trustee, paying 
agent and bond registrar under the Indenture;  
 
  (e) assign to the Trustee and the certain of the Agency’s rights and remedies 
under the Installment Sale Agreement and certain monies due and to become due under the 
Installment Sale Agreement, all pursuant to the Indenture and a pledge and assignment (the 
“Assignment”) between the Agency and the Trustee and accepted and acknowledged by the 
JSCB, the City and the School District, on the terms and conditions approved by the Officer of 
the Agency; 
 
  (f) the Bond Purchase Agreement on substantially the terms and conditions of 
similar agreements approved by the Agency for the prior issuances on behalf of the JSCB, with 
such amendments or modifications as the Officer deems necessary under the circumstances, 
provided no such amendment or modification materially alters the risk to the Agency; 
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  (g) a Tax Certificate by the Agency (the “Tax Certificate”), in connection 
with the issuance of the Series 2021 Bonds, on such terms and in the form as the Officer shall 
approve based on information from Bond Counsel that such terms and conditions are necessary 
for the tax-exempt status of interest on the Series 2021 Bonds;  
 

(h) a Preliminary Official Statement and an Official Statement; 
 
(i) one or more refunding escrow trust agreements (as needed); 

 
(j) issue and deliver the Series 2021 Bonds to or upon the order of the 

Underwriter on a date to be determined and qualify the Series 2021 Bonds, as applicable, for 
tax- exempt status under Section 103 of the Internal Revenue Code of 1986, as amended; 
subject however, to the approval of the final terms for the Series 2021 Bonds and the  terms  
and conditions of the Bond Purchase Agreement consistent with this Resolution, and the prior 
written approval of all terms contained therein, and of the terms of the Series 2021 Bonds, by 
the Chairman or Vice Chairman of the Agency and by the JSCB,  the City and the School  
District; and 
 
  (k) use the proceeds of the Series 2021 Bonds to accomplish the Series 2021 
Project, to pay necessary incidental expenses and to fund capitalized interest and the Debt 
Service Reserve Fund, if any, in accordance with the Indenture; and 
 
  (l) reimburse the JSCB for expenses made for the Series 2021 Project from 
the Series 2021 Bonds; and 
 
  (m) approve all other certificates and documents required in connection with 
issuance and sale of the Series 2021 Bonds and any other documents as may be required by the 
purchaser or otherwise required to accomplish the Series 2021 Project, issue the Series 2021 
Bonds and qualify the Series 2021 Bonds for tax-exempt status under Section 103 of the Internal 
Revenue Code of 1986, as amended (collectively, and with the License, Installment Sale 
Agreement, the Indenture, the Bond Purchase Agreement, the Series 2021 Bonds, the Tax 
Certificate, the Pledge and the Assignment and all other necessary documents to effectuate the 
intent of this Resolution and the aforementioned documents, the “Financing Documents”). 

Section 3. The Agency further resolves to, and determines that: 
 

(a) the Project will not result in the removal of a commercial, industrial or 
manufacturing plant or facility of the JSCB or the District or any other proposed occupant of 
the Project from one area of the State to another area of the State or in the abandonment of one 
or more plants or facilities of the JSCB or the District or any other proposed occupant of the 
Project located in the State, except as may be permitted by the Act; 

 
(b) the Project will serve the purposes of the Act by promoting to promote 

the health and the general prosperity and economic welfare of the inhabitants of the State 
pursuant to the provisions of the Act; 
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(c) the Project constitutes a qualified "project" under the Act; 

 
(d) the issuance of the Refunding Bonds constitutes a Type II action 

pursuant to 6 N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect on the 
environment and, therefore, no other determination or procedures under the SEQRA are 
required; 

(e) to reduce its administrative fee associated with the issuance of the 
Refunding Bonds to ½% of the aggregate principal amount of the Bonds; and 

(t)  to appoint the law firm of Bousquet Holstein PLLC to act as bond counsel   
with respect to the issuance of the Series 2021 Bonds. 

 
 Section 4. The Agency is hereby authorized to undertake and complete the Series 2021 
Project by the issuance of the Series 2021 Bonds. 
 
 Section 5. The Agency is hereby authorized to issue, execute, sell and deliver the 
Series 2021 Bonds to the purchaser in accordance with the provisions of the Indenture, the Bond 
Purchase Agreement and the terms authorized in this Resolution.  Each of the Officers and the 
Executive Director of the Agency (collectively, the "Authorized Officers") is hereby authorized, 
on behalf of the Agency, to execute (by manual or facsimile signature) and deliver the Financing 
Documents, on such terms and conditions as shall be consistent with this Resolution and 
approved by an Officer, the execution thereof by such Authorized Officer constituting conclusive 
evidence of such approval. 
 
 Section 6. There is hereby expressly delegated to each Authorized Officer, subject to 
the limitations contained herein, the power with respect to the Series 2021 Bonds and the 
Financing Documents to determine and carry out the following: 
 

(a)  The delivery of the Series 2021 Bonds in accordance with the provisions 
of the Indenture, provided that the purchase price paid by the purchasers thereof shall not be less 
than ninety five percent (95%) of the principal amount of the Series 2021 Bonds so sold;  

 
(b) The principal amount of Series 2021 Bonds to be issued, not to exceed an 

initial aggregate principal amount of $30,000,000; 
 
(c)  The date or dates, maturity date or dates and principal amount of each 

maturity of the Series 2021 Bonds, the amount and date of each sinking fund installment, if any, 
and which Series 2021 Bonds are serial bonds or term bonds, if any; 
 

(d) The interest rate or rates of the Series 2021 Bonds, the date from which 
interest on the Series 2021 Bonds shall accrue and the first interest payment date therefor, 
provided that the initial interest rate on the Series 2021 Bonds shall not exceed ten percent (10%) 
per annum; 
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(e)  The denomination or denominations of and the manner of numbering and 
lettering the Series 2021 Bonds; 
 

(f)  The redemption price or redemption prices, if any, and the redemption 
terms, if any, for the Series 2021 Bonds; provided, however, that the redemption price of any 
Series 2021 Bonds subject to redemption at the election of the Agency or the City or in 
accordance with the Indenture shall not be greater than one hundred three percent (103%) of the 
principal amount of the Series 2021 Bonds or portion thereof to be redeemed, plus accrued 
interest thereon to the date of redemption; 

 
(g) Directions for the application of the proceeds of the Series 2021 Bonds; 

and 
 
(h) Any other provisions deemed desirable by the Authorized Officer not in 

conflict with the provisions hereof or of the Indenture. 
 
 Section 7. Pursuant to Section 16 of the Syracuse Schools Act, it is the duty of the 
School District, the City and the JSCB to compare the financing available from the Agency with 
the financing available from the MBBA for the Series 2021 Project and employ the financing 
mechanism that will result in the lowest cost to the taxpayers of the City and the State and to 
share with the MBBA information that is required for MBBA to determine that the cost of 
financing therefor and calculate the interest rate thereon.  Prior to the Closing Date, the 
Authorized Officer is hereby directed to compare the costs of financing available from MBBA 
with the costs of the Series 2021 Bonds based on the final terms of the Indenture and Bond 
Purchase Agreement and to share, or cause to be shared, the required information with MBBA. 
 
 Section 8. Upon a determination by the JSCB and the School District that financing 
the Series 2021 Project by the Series 2021 Bonds will result in the lowest cost to the taxpayers of 
the City and the State, an Authorized Officer is authorized to execute and deliver the Financing 
Documents.  
 
 Section 9. In addition to the authority hereinabove granted, the Authorized Officer of 
the Agency is hereby authorized and directed, for and in the name and on behalf of the Agency, 
to do and cause to be done any such other acts and things, to execute and deliver any such 
additional certificates, instruments, documents or affidavits, to pay any such other fees, charges 
and expenses, and to make such other changes, omissions, insertions, revisions, or amendments 
to the documents referred to in this Resolution, as an Officer determines may be necessary or 
desirable to consummate the transactions contemplated by this Resolution, the Financing 
Documents and the other documents referred to above.  
 

Section 10. The Issuer hereby declares that this Resolution shall represent its declaration 
of “official intention” in accordance with Treasury Regulation Section 1.150-2.  The Issuer 
reasonably expects to reimburse the JSCB for its expenditures incurred in connection with the 
Project Facility with the proceeds of the Bonds. 
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 Section 11.  No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents or any other document referred to above shall be deemed 
to be the covenant, stipulation, obligation or agreement of any member, officer, agent or 
employee of the Agency in his or her individual capacity and neither the members of the Agency 
nor any officer executing the Series 2021 Bonds shall be liable personally on the Series 2021 
Bonds or be subject to any personal liability or accountability by reason of the issuance thereof.  
Neither the members nor officers of the Agency, nor any person executing the Series 2021 Bonds 
or any of the Financing Documents or other documents referred to above on behalf of the 
Agency, shall be liable thereon or be subject to any personal liability or accountability by reason 
of the execution, issuance or delivery thereof. 
 
 Section 12.   A copy of this Resolution, together with documents presented at this 
meeting and referred to herein, shall be placed on file in the office of the Agency where the same 
shall be available for public inspection during business hours. 
 
 Section 13.  This Resolution shall take effect immediately.   
  
 
 
 The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 
 
              AYE          NAY 
    
Kathleen Murphy   X 
Steven Thompson   X 
Kenneth Kinsey   X 
Rickey T. Brown    X 
Dirk Sonneborn   X 
 
 
 The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK  ) 
     )  SS.: 
COUNTY OF ONONDAGA ) 
 
 
  I, the undersigned Secretary of the City of Syracuse Industrial Development 
Agency, DO HEREBY CERTIFY that I have compared the annexed extract of the minutes of the 
meeting of the City of Syracuse Industrial Development Agency (the “Agency”) held on December 
16, 2020, with the original thereof on file in my office, and that the same (including all exhibits) is 
a true and correct copy of the proceedings of the Agency and of the whole of such original insofar 
as the same relates to the subject matters referred to therein. 
 
  I FURTHER CERTIFY that: (i) all members of the Agency had due notice of 
such meeting; (ii) pursuant to Section 104 of the Public Officers Law (Open Meetings Law), as 
temporarily amended by Executive Order 202.1 issued on March 12, 2020, as amended from time 
to time ("EO 202.1"), such meeting was open to the general public and public notice of the time 
and how to participate in such meeting  was duly given in accordance with such Section 104 and 
EO 202.1; (iii) the meeting was in all respects duly held; and (iv) there was a quorum present 
throughout. 
 
  I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in 
full force and effect and has not been amended, repealed or rescinded. 
 
  IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Agency 
on ____________________. 
 
 
 

City of Syracuse Industrial Development Agency 

 
 

______________________________________ 
Rickey T. Brown, Secretary 

 
 
 
(S E A L) 

 

DocuSign Envelope ID: 5A83A46D-6CA2-4D18-8DB1-8852FD08EEDF

1/25/2021



REQUEST AND AUTHORIZATION OF 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

TO THE TRUSTEE PURSUANT TO SECTION 2.4 
OF THE INDENTURE OF TRUST (SERIES 2021A PROJECT) 

TO AUTHENTICATE AND DELIVER THE SERIES 2021A BONDS 

The undersigned Authorized Representative of the CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY (the "Agency"), pursuant to Section 2.4 of the 
Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (the "Indenture"), by 
and between the Agency and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"), for the benefit of the holders of the Agency's School Facility Revenue Refunding 
Bonds (Syracuse City School District Project) Series 2021A in the aggregate principal amount 
of $26,440,000 (the "Series 2021A Bonds"), does hereby, on behalf of the Agency: 

1. Request and authorize the Trustee to authenticate the Series 2021A Bonds; 

2. Request and authorize the Trustee to deliver the Series 2021A Bonds, in 
substantially the form provided in the Indenture, on behalf of the Agency, to the initial purchaser or 
purchasers thereof or their designee(s), upon payment of the aggregate purchase price in the 
amount of $30,287,271.13; and 

3. Authorize and direct the Trustee, upon receipt of the purchase price for the 
Series 2021A Bonds to deposit such funds in accordance with the provisions of Section 4.1 of 
the Indenture. Such moneys so deposited shall be used and applied in accordance with the 
provisions of the Indenture. 

4950057_1 

IN WITNESS WHEREOF, I have hereunto set my hand this pt day of February, 2021. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 



rfINEW YORK 
STATE OF 

  OPPORTUNITY” 
Division of 
the Budget 

ANDREW M. CUOMO 
Governor 
ROBERT F. MUJICA JR. 
Director of the Budget 

SANDRA L. BEATTIE 
First Deputy Director 
CHARLES WILLIAMS 
Deputy Director 

January 14, 2021 

Ms. Judith DeLaney 
Executive Director 
City of Syracuse Industrial Development Agency 
City Hall Commons 
201 East Washington Street, 6th Floor 
Syracuse, NY 13202 

RE: City of Syracuse Industrial Development Agency BIC Waiver Request 

Dear Ms. DeLaney: 

Pursuant to your letter dated January 5, 2021, in accordance with Section 2976(3) 
of the Public Authorities Law, this letter constitutes approval of your request for a waiver 
of the State Bond Issuance Charge with respect to the following: 

• School Facility Refunding Revenue Bonds (Syracuse City School District Project), 
Series 2021A, in an aggregate principal amount not to exceed $30,000,000. 

Sincerely, 

---- Patrick Ry, 
Chief Budget Examiner 

State Capitol, Albany, TlY-1. .124 wvvw.budgetny.gov 
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$26,440,000 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2021A 
 

      
 

PURCHASE CONTRACT 
      

 
 

January 21, 2021 
 
 

City School District of the City of Syracuse 
725 Harrison Street 
Syracuse, New York 13210 
 
City of Syracuse Industrial  
Development Agency  
233 East Washington Street 
City Hall, Room 203 
Syracuse, New York 13202 
 
Ladies and Gentlemen: 
 

Raymond James & Associates, Inc. as representative (the "Representative") of the 
Underwriters set forth on Schedule A hereto (the “Underwriters”) hereby offers to enter into this 
Purchase Contract with the Syracuse Joint Schools Construction Board (the “JSCB”), the City 
School District of the City of Syracuse (the “SCSD”), the City of Syracuse (the “City”), and the 
City of Syracuse Industrial Development Agency (“SIDA”). The Series 2021A Bonds (as 
hereinafter defined) are being issued by the Issuer (ii) to refund all of the outstanding Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2010 (the “Series 2010 Bonds”), as originally issued pursuant to an Indenture of 
Trust (Series 2010 Project), dated as of December 1, 2010 between the Issuer and Manufacturers 
and Traders Trust Company, as Trustee (the “2010 Trustee”); (ii) to refund all of the outstanding 
Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2011A (the “Series 2011A Bonds”) as originally issued pursuant to a First 
Supplemental Indenture of Trust (Series 2011 Project), dated as of July 1, 2011 between the 
Issuer and Manufacturers and Traders Trust Company, as Trustee (the “2011 Trustee”); and (iii) 
to finance certain costs of issuance of the Series 2021A Bonds, capitalized interest, if any, with 
respect to the Series 2021A Bonds, and the redemption costs of the Series 2010 Bonds and the 
Series 2011A Bonds (collectively, the “Series 2021A Project”). 
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This offer is made subject to written acceptance hereof by SIDA and the JSCB, at or 
before 5:00 p.m. New York time on the date hereof. If and when accepted, the offer made 
pursuant to this Purchase Contract will be binding upon the Underwriters. Terms used herein, 
unless otherwise defined, have the meanings ascribed thereto in the Final Official Statement (as 
hereinafter defined). 

Section 1. Sale of Series 2021A Bonds. Upon the terms and conditions and upon the 
basis of the representations hereinafter set forth, the Underwriters hereby jointly and severally 
agree to purchase from SIDA, and SIDA hereby agrees to sell and deliver to the Underwriters, all 
(but not less than all) the $26,440,000 City of Syracuse Industrial Development Agency School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2021A (the 
“Series 2021A Bonds”). The aggregate purchase price of the Series 2021A Bonds shall be 
$30,287,271.13, such aggregate purchase price of the Series 2021A Bonds being comprised of: (i) 
the principal amount of the Series 2021A Bonds $26,440,000, plus original issue premium of 
$3,954,638.35, less underwriting compensation in the amount of $107,367.22. 

Section 2. Official Statement and Issuance of the Series 2021A Bonds. The Series 
2021A Bonds shall be as described in the Official Statement of SIDA, the City and the SCSD, 
dated January 21, 2021 relating to the Series 2021A Bonds (which, including all appendices 
thereto and with such changes therein and supplements thereto as consented to in writing by the 
Representative, is herein called the “Final Official Statement”). The Underwriters agree to make a 
bona fide public offering of the Series 2021A Bonds at the initial offering price or prices or yield 
or yields set forth in the Final Official Statement. The Representative reserves the right to change 
such initial offering price or prices as the Representative shall deem necessary in connection with 
the marketing of the Series 2021A Bonds and to offer and sell the Series 2021A Bonds to certain 
dealers (including dealers depositing the Series 2021A Bonds into investment trusts) and others at 
prices lower than the initial offering price or prices set forth in the Final Official Statement. The 
Representative also reserves the right to (i) over allot or effect transactions which stabilize or 
maintain the market price of the Series 2021A Bonds at a level above that which might otherwise 
prevail in the open market, and (ii) discontinue such stabilizing, if commenced, at any time. 

Section 3. Delivery of Final Official Statement and Other Documents. SIDA and the 
JSCB, on behalf of itself, the City and the SCSD, shall deliver or cause to be delivered to the 
Representative (at the sole cost and expense of the SCSD) two copies of the Final Official 
Statement substantially in the form of the Preliminary Official Statement, dated January 14. 2021 
(the “Preliminary Official Statement”), with only such changes therein as shall have been 
accepted expressly by the Representative (which acceptance will not be unreasonably withheld) 
signed by Authorized Representatives on behalf of SIDA, the City and the SCSD (at the sole cost 
and expense of the SCSD), and shall cause copies of the Final Official Statement in sufficient 
quantity for the Underwriters to comply with the rules of the Municipal Securities Rulemaking 
Board (“MSRB”) and Rule 15c2-12(b)(4) of the Securities Exchange Act of 1934, as amended 
(the “Exchange Act”), to be available to the Underwriters within seven (7) business days of the 
execution of this Purchase Contract (delivery of such copies of the Final Official Statement within 
this seven (7) business day period shall constitute SIDA’s, the City’s and the SCSD’s 
representation that such Final Official Statement is complete as of the date of its delivery). SIDA 
and the JSCB, on behalf of itself, the City, the SCSD, hereby consent to the use by the 
Representative, prior to the date hereof, of copies of the Preliminary Official Statement and the 
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documents referred to therein. In addition, SIDA and the JSCB, on behalf of itself, the City and 
the SCSD, hereby authorize the distribution of copies of the Final Official Statement in 
connection with the public offering and sale of the Series 2021A Bonds by the Underwriters. 

The Series 2021A Bonds shall be issued under the provisions of the laws of the State, the 
Act, and all proceedings necessary to authorize the issuance of the Series 2021A Bonds, including 
the Syracuse Schools Act, provisions of the resolution adopted by SIDA on December 16, 2020 
(the “Resolution”), and the Indenture of Trust (Series 2021A Project), dated as of February 1, 
2021 (the “Indenture”), between SIDA and Manufacturers and Traders Trust Company, as trustee 
(the “Trustee”). Prior to or concurrently with the issuance of the Series 2021A Bonds, SIDA, the 
City, the SCSD and the JSCB, on behalf of itself, and, if applicable, the City and the SCSD, as 
and when a named party, shall have entered into or shall enter into and/or adopt the following 
documents as applicable (collectively, the “Bond Documents”): the License Agreement, dated as 
of March 1, 2008 (the “Original License”), which was previously amended seven times, each 
amendment corresponding to an issuance of bonds to be used for the betterment of existing school 
buildings within SCSD between 2010 and 2020, and the current amendment being the Eighth 
Amendatory License Agreement, dated as of February 1, 2021, between the City and the SCSD, 
as licensor, and SIDA, as licensee (and together with the Original License and the six prior 
amendments, collectively, the “License Agreement”); the Installment Sale Agreement (Series 
2008 Project), dated as of March 1, 2008, (the “2008 Original Installment Sale Agreement”), 
which was previously amended eight times, each amendment corresponding to an issuance of 
school facility revenue bonds to be used for the betterment of existing school buildings within 
SCSD between 2010 and 2020, and the current amendment being Amendment No. 9 to 
Installment Sale Agreement dated as of February 1, 2020 (the “Ninth Amended Agreement” and 
together with the 2008 Original Installment Sale Agreement and the eight prior amendments, 
collectively, the “Installment Sale Agreement”); the State Aid Depository Agreement, dated as of 
March 1, 2008, as amended by a First Amendment to State Aid Depository Agreement, dated as 
of December 1, 2010 (collectively, the “State Aid Depository Agreement”), among the SCSD, the 
City and Manufacturers and Traders Trust Company, as depository bank (the “Depository Bank”), 
in connection with the receipt of State building and operating aid, which aid does not include 
Expanding our Children’s Education and Learning aid (the “State Aid to Education”) payable to 
the SCSD and/or the City; the Continuing Disclosure Agreement, dated as of February 1, 2021, 
between the JSCB, on behalf of itself, the SCSD and the City, and the Trustee (the “Continuing 
Disclosure Agreement”); the resolution of the SCSD Board of Education (the “Board of 
Education”) approving, among other things, the Series 2021A Project, this Purchase Contract, the 
License Agreement, the Installment Sale Agreement, the State Aid Depository Agreement and the 
Arbitrage and Use of Proceeds Certificate, dated the date of issuance of the Series 2021A Bonds 
(the “Tax Compliance Certificate”), which Resolution #1020-066 was adopted on October 15, 
2020 (the “Board of Education Resolution”); Ordinance No. 489-2020 of the Common Council of 
the City of Syracuse (the “Common Council”), approving, among other things, the Series 2021A 
Project, this Purchase Contract, the License Agreement, the Installment Sale Agreement, the State 
Aid Depository Agreement, as amended and the Tax Compliance Certificate, which ordinance 
was adopted on November 9, 2020 and approved by the Mayor on November 18, 2020 (the 
“Common Council Ordinance”); the resolution of the JSCB, approving, among other things, the 
Series 2021A Project, this Purchase Contract, the Installment Sale Agreement, the Tax 
Compliance Certificate; and the Continuing Disclosure Agreement, which Resolution No. 69 of 
2020 was adopted on October 29, 2020 (the “JSCB Resolution”).  The proceeds of the Series 
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2021A Bonds will be applied in accordance with the Act, the Syracuse Schools Act, the Series 
2021A Indenture and a Refunding Escrow Trust Agreement for each the Series 2010 Bonds and 
the Series 2011A Bonds (the “Refunding Trust Agreements”), each dated as of February 1, 2021, 
among the Issuer, the SCSD and the Trustee, as Escrow Agent thereunder (the “Escrow Agent”), 
to the refunding and defeasance of the outstanding Series 2010 Bonds in the aggregate principal 
amount of $17,380,000 (the “Refunded Series 2010 Bonds”) and the outstanding Series 2011 
Bonds in the aggregate principal amount of $11,855,000 (the “Refunded Series 2011 Bonds”). 
The Bond Documents, together with the Syracuse Schools Act, the Resolution, the Indenture, this 
Purchase Contract, the Refunding Trust Agreements and the Series 2021A Bonds are sometimes 
hereinafter collectively referred to as the “Project Documents.” 

Section 4. Authorization of Representative. The Underwriters represent that 
Raymond James & Associates, Inc. has been duly authorized by the Underwriters to be their 
Representative and to execute this Purchase Contract and to act hereunder on behalf of itself and 
the other Underwriters and to have full authority to take such action as it may deem advisable in 
respect of all matters pertaining to this Purchase Contract. 

Section 5. Representations and Agreements. 

A. SIDA represents to and agrees with the Underwriters and the JSCB that: 

(i) both at the time of acceptance hereof by SIDA and (unless amended or 
supplemented as described in Section 8 hereof) at all times during the period from the date 
hereof to and including the date which is 25 days following the end of the underwriting period 
for the Series 2021A Bonds (as determined in accordance with Section 8 hereof), the statements 
and information contained in the Preliminary Official Statement and the Final Official Statement 
under the headings “THE ISSUER” and “NO LITIGATION” with respect to SIDA, do not, and 
will not (unless amended or supplemented as described in Section 8 hereof) contain any untrue 
statements of a material fact or omit to state a material fact necessary in order to make the 
statements and information therein, in light of the circumstances under which they were made, 
not misleading; 

(ii) prior to the execution of this Purchase Contract, SIDA caused to be 
delivered to the Representative copies of the Preliminary Official Statement which SIDA 
deemed to be final as of its date for the purposes of Rule 15c2-12 of the Exchange Act (the 
“Rule”), except for permitted omissions described in paragraph (b)(1) of said Rule; 

(iii) if the statements and information relating to SIDA contained in the Final 
Official Statement under the heading “THE ISSUER” and “NO LITIGATION” are 
supplemented or amended pursuant to Section 8 hereof, at the time of each supplement or 
amendment thereto and (unless subsequently again supplemented or amended pursuant to 
Section 8 hereof) at all times during the period from the date of such supplement or amendment 
to and including 25 days following the end of the underwriting period for the Series 2021A 
Bonds (as determined in accordance with Section 8 hereof), the information relating to SIDA 
contained under the headings “THE ISSUER” and “NO LITIGATION” with respect to SIDA in 
the Final Official Statement, as so supplemented or amended, will not contain any untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
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statements contained therein, in light of the circumstances under which they were made, not 
misleading; 

(iv) SIDA is and, to the best of its knowledge will be at the Closing Date, duly 
organized and existing as a corporate governmental agency constituting a body corporate and 
politic and a public benefit corporation with the powers and authority, among others, set forth in 
the Act; 

(v) when delivered to and paid for by the Underwriters at the Closing in 
accordance with the provisions of this Purchase Contract, the Series 2021A Bonds will have 
been duly authorized, and when executed, authenticated, issued and delivered, will constitute the 
legal, valid and binding special revenue obligations of SIDA in conformity with, and entitled to 
the benefit of, SIDA Documents (as defined below), and each of the SIDA Documents will 
conform in all material respects to the descriptions thereof contained in the Final Official 
Statement; 

(vi) the execution and delivery by SIDA of this Purchase Contract, the 
Indenture, the License Agreement, the Installment Sale Agreement, the Pledge and Assignment, 
dated as of March 1, 2020, between SIDA and the Trustee, with acknowledgement thereof by the 
JSCB, the City and SCSD, the Refunding Trust Agreements and the adoption of the Resolution 
(collectively, the “SIDA Documents”) have been duly authorized by all necessary corporate 
action of SIDA, and the SIDA Documents (other than the Resolution), when executed and 
delivered, will constitute the valid and binding obligations of SIDA enforceable against SIDA in 
accordance with their terms, (except to the extent enforcement thereof may be limited by 
bankruptcy, moratorium or insolvency or other laws affecting creditors’ rights generally and 
subject to general rules of equity (regardless of whether such enforceability is considered in a 
proceeding at law or in equity) and compliance with the provisions of all of them under the 
circumstances contemplated hereby and thereby does not, as of the date of acceptance hereof and 
will not at the Closing Date in any material respect, conflict with or constitute on the part of 
SIDA a breach of or default under any agreement or other instrument to which SIDA is a party 
or any existing law, administrative regulation, court order or consent decree to which SIDA is 
now subject; 

(vii) except as disclosed in the Final Official Statement, there is no action, suit, 
proceeding, inquiry or investigation at law or in equity before or by any court, public board or 
body, pending or, to the best knowledge of SIDA, threatened, against or affecting SIDA, wherein 
an unfavorable decision, ruling or finding would adversely affect the transactions contemplated 
by the SIDA Documents or the Final Official Statement or which in any way would materially 
and adversely affect the validity of them, or any other agreement or instrument to which SIDA is 
a party and which is used or contemplated for use in consummating the transactions 
contemplated hereby, by the Final Official Statement and by the Indenture, or the exemption of 
interest on the Series 2021A Bonds from taxation as described in the Final Official Statement; 

(viii) to the best knowledge of SIDA, SIDA is not in breach of or default under 
any applicable law or administrative regulation of the State or the United States or any applicable 
judgment or decree or administrative ruling or any agreement, resolution, certificate or other 
instrument to which SIDA is a party or is otherwise subject, which breach or default would in 
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any way materially and adversely affect the transactions contemplated by the SIDA Documents 
or the issuance of the Series 2021A Bonds, and to the best knowledge of SIDA, no event has 
occurred and is continuing which with the passage of time or the giving of notice, or both, would 
constitute such a breach of or default under any such instrument; 

(ix) SIDA will advise the Representative promptly of any proposal to amend 
or supplement the Final Official Statement of which it has knowledge and will not effect such 
amendment or supplement without the consent of the Representative, which shall not be 
unreasonably withheld, and SIDA will advise the Representative promptly of the institution of 
any proceedings known to it by any governmental agency prohibiting or otherwise affecting the 
use of the Final Official Statement in connection with the offering, sale or distribution of the 
Series 2021A Bonds; 

(x) SIDA will use its best efforts, at the sole cost and expense of the SCSD, to 
furnish such information, execute such instruments and take such other action in cooperation 
with the Representative, as the Representative may reasonably request, to qualify the Series 
2021A Bonds for offer and sale under the Blue Sky or other securities laws or regulations of 
such states and other jurisdictions of the United States as the Representative may designate, 
provided that SIDA shall not be required to incur any expense or to qualify to do any business in 
any such jurisdiction; 

(xi) any certificate provided in connection with the transactions contemplated 
by this Purchase Contract and the Final Official Statement signed by an Authorized 
Representative of SIDA and delivered to the Representative or, in connection with the Closing, 
to the Trustee and/or the Depository Bank, shall constitute a representation and warranty of 
SIDA to the Representative as to the statements made therein; and 

B. The SCSD represents to and agrees with the Underwriters and SIDA that: 

(i) both at the time of acceptance hereof by the SCSD and (unless amended or 
supplemented as described in Section 8 hereof) at all times during the period from the date 
hereof to and including the date which is 25 days following the end of the underwriting period 
for the Series 2021A Bonds (as determined in accordance with Section 8 hereof), the statements 
and information contained in the Preliminary Official Statement and the Final Official Statement 
(with the exception of statements and information under the headings: “PROGRAM 
PARTICIPANTS - The City,” “THE ISSUER,” “DISCUSSION OF FINANCIAL 
OPERATIONS OF THE CITY AND THE SCSD – first paragraph under subheading Budget 
Procedures and Plans,” “TAX MATTERS,” and “APPENDIX E - Form of Opinion of Bond 
Counsel”) do not, and will not (unless amended or supplemented as described in Section 8 
hereof), contain any untrue statements of a material fact or omit to state a material fact necessary 
in order to make the statements and information therein, in light of the circumstances under 
which they were made, not misleading; 

(ii) if the statements and information contained in the Final Official Statement 
are supplemented or amended pursuant to Section 8 hereof, at the time of each supplement or 
amendment thereto and (unless subsequently again supplemented or amended pursuant to 
Section 8 hereof) at all times during the period from the date of such supplement or amendment 
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to and including 25 days following the end of the underwriting period for the Series 2021A 
Bonds (as determined in accordance with Section 8 hereof), the statements and information 
contained in the Final Official Statement (with the exception of statements and information 
under the headings, “PROGRAM PARTICIPANTS - The City,” “THE ISSUER,” 
“DISCUSSION OF FINANCIAL OPERATIONS OF THE CITY AND THE SCSD - first 
paragraph under subheading Budget Procedures and Plans,” “TAX MATTERS,” and 
“APPENDIX E - Form of Opinion of Bond Counsel”) as so supplemented or amended will not 
contain any untrue statement of a material fact or omit to state a material fact necessary in order 
to make the statements contained therein, in light of the circumstances under which they were 
made, not misleading; 

(iii) the SCSD is, and will be on the Closing Date, duly organized, validly 
existing and authorized to enter into the transactions contemplated by this Purchase Contract and 
the other SCSD Documents, as defined below; 

(iv) the execution and delivery of this Purchase Contract, the License 
Agreement, the Installment Sale Agreement, the Pledge and Assignment, the Refunding Trust 
Agreements, the Continuing Disclosure Agreement, the Tax Compliance Certificate and related 
documents (collectively, the “SCSD Documents”) have been duly authorized by all necessary 
corporate action and, when executed and delivered, will constitute the valid and binding 
obligations of the SCSD enforceable against the SCSD in accordance with their terms and 
compliance with the provisions of all of them, under the circumstances contemplated hereby and 
thereby, do not, as of the date of acceptance hereof and will not at the Closing Date, in any 
material respect conflict with or constitute on the part of the SCSD a breach of or default under 
any agreement or other instrument to which the SCSD is a party or any existing law, 
administrative regulation, court order or consent decree to which the SCSD is subject and when 
executed and delivered, the SCSD Documents will be valid and binding agreements of the 
SCSD; 

(v) there is no action, suit, proceeding, inquiry or investigation at law or in 
equity before or by any court, public board or body, pending or, to the best knowledge of the 
SCSD, threatened, against or affecting the SCSD, wherein an unfavorable decision, ruling or 
finding would adversely affect the transactions contemplated by the SCSD Documents, or the 
Final Official Statement or which in any way would materially and adversely affect the validity 
of the SCSD Documents, or any other agreement or instrument to which the SCSD is a party and 
which is used or contemplated for use in consummating the transactions contemplated hereby, or 
by the Final Official Statement; 

(vi) (a) the SCSD is not in breach of or default under, and has not failed to 
comply in any material respect with, any applicable law or administrative rule or regulation of 
the State, including, without limitation, any applicable law or administrative rule or regulation of 
the New York State Commissioner of Education (the “State Commissioner of Education”), the 
New York State Department of Education (the “State Education Department”), or the United 
States, or any applicable judgment or decree or administrative ruling or any agreement, 
resolution, certificate or other instrument to which the SCSD is a party or is otherwise subject, 
which breach or default would in any way materially and adversely affect the transactions 
contemplated by the SCSD Documents or the issuance of the Series 2021A Bonds, and no event 
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has occurred and is continuing which with the passage of time or the giving of notice, or both, 
would constitute such a breach of or default under any such instrument; (b) the SCSD has 
received and there remain currently in full force and effect all governmental consents and 
approvals necessary at this time which would constitute a condition precedent to, or the failure to 
obtain would materially adversely affect, the performance by the SCSD of its obligations under 
the SCSD Documents, except for those consents and approvals not yet received that the SCSD 
reasonably expects to receive in a timely manner; (c) the Series 2021A Project, as described in 
the Preliminary Official Statement and the Final Official Statement, is in compliance with the 
Syracuse Schools Act; (d) the SCSD has received and there remains currently in full force and 
effect all permits, licenses, accreditations, and certifications necessary to (1) conduct its business 
as it is presently being conducted, subject to minor exceptions and deficiencies that are not 
material and do not affect the conduct of its business and (2) own and operate the Series 2021A 
Project (as such term is defined in the Final Official Statement), except for such permits, 
licenses, accreditations, and certifications not yet received that the SCSD reasonably expects to 
receive in a timely manner; and (e) the SCSD is current in filing all disclosures which may be 
required under any undertaking entered into pursuant to the Rule; 

(vii) the SCSD will advise the Representative promptly of any proposal to 
amend or supplement the Final Official Statement of which it has knowledge and will not effect 
such amendment or supplement without the consent of the Representative, which shall not be 
unreasonably withheld, and the SCSD will advise the Representative promptly of the institution 
of any proceedings known to it by any governmental agency prohibiting or otherwise affecting 
the use of the Final Official Statement in connection with the offering, sale or distribution of the 
Series 2021A Bonds; 

(viii) any certificate provided in connection with the transactions contemplated 
by this Agreement and the Final Official Statement signed by an official of the SCSD and 
delivered to the Representative or, in connection with the Closing, to the Trustee and/or the 
Depository Bank, shall constitute a representation and warranty of the SCSD to the 
Representative and SIDA as to the statements made therein; 

C. The JSCB, on behalf of the City, represents and warrants to the 
Underwriters and SIDA that: 

(i) both at the time of acceptance hereof by the JSCB and (unless amended or 
supplemented as described in Section 8 hereof) at all times during the period from the date 
hereof to and including the date which is 25 days following the end of the underwriting period 
for the Series 2021A Bonds (as determined in accordance with Section 8 hereof), the statements 
and information contained in the Preliminary Official Statement and the Final Official Statement 
(with the exception of statements and information under the headings, “PROGRAM 
PARTICIPANTS - all subheadings other than the City,” “THE ISSUER,” “TAX MATTERS,” 
and “APPENDIX E - Form of Opinion of Bond Counsel”) do not, and will not (unless amended 
or supplemented as described in Section 8 hereof) contain any untrue statements of a material 
fact or omit to state a material fact necessary in order to make the statements and information 
therein, in light of the circumstances under which they were made, not misleading; 
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(ii) if the statements and information contained in the Final Official Statement 
are supplemented or amended pursuant to Section 8 hereof, at the time of each supplement or 
amendment thereto and (unless subsequently again supplemented or amended pursuant to 
Section 8 hereof) at all times during the period from the date of such supplement or amendment 
to and including 25 days following the end of the underwriting period for the Series 2021A 
Bonds (as determined in accordance with Section 8 hereof), the statements and information 
contained in the Final Official Statement (with the exception of statements and information 
under the headings, “PROGRAM PARTICIPANTS- all subheadings other than the City,” “THE 
ISSUER,” “TAX MATTERS,” and “APPENDIX E - Form of Opinion of Bond Counsel”) as so 
supplemented or amended will not contain any untrue statement of a material fact or omit to state 
a material fact necessary in order to make the statements contained therein, in light of the 
circumstances under which they were made, not misleading; 

(iii) the City is, and will be at the Closing Date, duly constituted and validly 
existing as a municipal corporation under the laws of the State, and authorized to enter into the 
transactions contemplated by this Purchase Contract and the other City Documents; 

(iv) the execution and delivery of this Purchase Contract, the License 
Agreement, the Installment Sale Agreement, the Pledge and Assignment, the Continuing 
Disclosure Agreement, the Tax Compliance Certificate and related documents (collectively, the 
“City Documents”) have been duly authorized by all necessary corporate action and, when 
executed and delivered, will constitute the valid and binding obligations of the City enforceable 
against the City in accordance with their terms and compliance with the provisions of all of 
them, under the circumstances contemplated hereby and thereby, do not, as of the date of 
acceptance hereof and will not at the Closing Date, in any material respect conflict with or 
constitute on the part of the City a breach of or default under any agreement or other instrument 
to which the City is a party or any existing law, administrative regulation, court order or consent 
decree to which the City is subject and when executed and delivered, the City Documents will be 
valid and binding agreements of the City; 

(v) the City is not, and at the time of the Closing will not be, in breach of or in 
default under any applicable law or administrative regulation of the State of New York or the 
United States or any applicable judgment or decree or any loan agreement, note, resolution, 
agreement or other instrument to which the City is, and will as of the date of the Closing be, a 
party or otherwise subject, which breach or default would in any way materially and adversely 
affect the issuance of the Series 2021A Bonds, and no event has occurred and is continuing that 
with the passage of time or giving of notice, or both, would constitute such a breach or default; 
and the issuance, sale and delivery of the Series 2021A Bonds will not conflict with or constitute 
a breach of or default under any agreement or other instrument to which the City is a party or 
otherwise subject; 

(vi) as of the time of acceptance hereof and as of the Closing, except as 
disclosed in the Official Statement, no action, suit, proceeding or investigation is pending or (to 
the best knowledge of the City) threatened against the City or (to the best knowledge of the City, 
no independent investigation having been made) any other person in any court or before any 
Governmental Authority seeking to restrain or enjoin the issuance or delivery of any of the 
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Series 2021A Bonds or in any way contesting or affecting the validity of the Series 2021A 
Bonds, or this Purchase Contract; 

(vii) any certificate signed by an official or other representative of the City and 
delivered to the Representative in connection with the issuance of the Series 2021A Bonds shall 
be deemed a representation and warranty by the City to the Underwriters as to the statements 
therein made; 

(viii) there has been delivered to the Representative a letter dated the date 
hereof and a letter dated the date of the Preliminary Official Statement (or prior dates acceptable 
to the Representative) from Bonadio & Co., LLP, an independent certified public accounting 
firm, in form and substance satisfactory to the Representative, to the effect respectively, that it 
consents to the use of its audit report to the extent included in the Official Statement and the 
Preliminary Official Statement; 

(ix) there has been delivered to the Representative a letter dated the date 
hereof and a letter dated the date of the Preliminary Official Statement (or prior dates acceptable 
to the Representative) from Bonadio & Co., LLP, an independent certified public accounting 
firm, in form and substance satisfactory to the Representative, addressed to the SCSD and the 
Representative, to the effect that they have made certain limited reviews and performed certain 
tasks described in their respective letters and have respectively reviewed the financial and 
statistical information set forth in the Preliminary Official Statement and the Official Statement 
under certain specified captions, and such information accurately reflects the relevant 
information in the records reviewed by them respectively or has been properly computed on the 
basis of the tasks performed by them or otherwise meets certain criteria set forth in their 
respective letters; 

(x) except as noted in the Official Statement, the City has not failed during the 
previous five years to comply in all material respects with any of its undertakings in previous 
written continuing disclosure contracts or agreements under Rule 15c2-12; 

D. The JSCB, on behalf of itself, represents to the Underwriters and SIDA 
that: 

(i) both at the time of acceptance hereof by the JSCB and (unless amended or 
supplemented as described in Section 8 hereof) at all times during the period from the date 
hereof to and including the date which is 25 days following the end of the underwriting period 
for the Series 2021A Bonds (as determined in accordance with Section 8 hereof), the statements 
and information contained in the Preliminary Official Statement and the Final Official Statement 
(with the exception of statements and information under the headings, “THE ISSUER,” “TAX 
MATTERS,” and “APPENDIX E - Form of Opinion of Bond Counsel”) do not, and will not, 
contain any untrue statements of a material fact or omit to state a material fact necessary in order 
to make the statements and information therein, in light of the circumstances under which they 
were made, not misleading; 

(ii) if the statements and information contained in the Final Official Statement 
are supplemented or amended pursuant to Section 8 hereof, at the time of each supplement or 
amendment thereto and (unless subsequently again supplemented or amended pursuant to 



11 
319888\4831-8076-2583\ v3 

 

Section 8 hereof) at all times during the period from the date of such supplement or amendment 
to and including 25 days following the end of the underwriting period for the Series 2021A 
Bonds (as determined in accordance with Section 8 hereof), the statements and information 
contained in the Final Official Statement (with the exception of statements and information 
under the headings, “THE ISSUER,” “TAX MATTERS,” and “APPENDIX E — Form of 
Opinion of Bond Counsel”) as so supplemented or amended will not contain any untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in light of the circumstances under which they were made, not 
misleading; 

(iii) the JSCB is, and will be on the Closing Date, duly organized, validly 
existing and authorized to enter into the transactions contemplated by this Purchase Contract and 
the other JSCB Documents, as defined below; 

(iv) the execution and delivery of this Purchase Contract, the Installment Sale 
Agreement, the Pledge and Assignment, the Program Manager Agreement, the Continuing 
Disclosure Agreement, the Tax Compliance Certificate and related documents (collectively, the 
“JSCB Documents”) have been duly authorized by all necessary corporate action and, when 
executed and delivered, will constitute the valid and binding obligations of the JSCB enforceable 
against the JSCB in accordance with their terms and compliance with the provisions of all of 
them, under the circumstances contemplated hereby and thereby, do not, as of the date of 
acceptance hereof and will not at the Closing Date, in any material respect conflict with or 
constitute on the part of the JSCB a breach of or default under any agreement or other instrument 
to which the JSCB is a party or any existing law, administrative regulation, court order or 
consent decree to which the JSCB is subject and when executed and delivered, the JSCB 
Documents will be valid and binding agreements of the JSCB; 

(v) except as disclosed in the Final Official Statement, there is no action, suit, 
proceeding, inquiry or investigation at law or in equity before or by any court, public board or 
body, pending or, to the best knowledge of the JSCB, threatened, against or affecting the JSCB, 
wherein an unfavorable decision, ruling or finding would adversely affect the transactions 
contemplated by the JSCB Documents, or the Final Official Statement or which in any way 
would materially and adversely affect the validity of the JSCB Documents, or any other 
agreement or instrument to which the JSCB is a party and which is used or contemplated for use 
in consummating the transactions contemplated hereby, or by the Final Official Statement; 

(vi) (a) the JSCB is not in breach of or default under, and has not failed to 
comply in any material respect with, any applicable law or administrative rule or regulation of 
the State, including, without limitation, any applicable law or administrative rule or regulation of 
the New York State Commissioner of Education (the “State Commissioner of Education”), the 
New York State Department of Education (the “State Education Department”), or the United 
States, or any applicable judgment or decree or administrative ruling or any agreement, 
resolution, certificate or other instrument to which the JSCB is a party or is otherwise subject, 
which breach or default would in any way materially and adversely affect the transactions 
contemplated by the JSCB Documents or the issuance of the Series 2021A Bonds, and no event 
has occurred and is continuing which with the passage of time or the giving of notice, or both, 
would constitute such a breach of or default under any such instrument; (b) the JSCB has 
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received and there remain currently in full force and effect all governmental consents and 
approvals necessary at this time which would constitute a condition precedent to, or the failure to 
obtain would materially adversely affect, the performance by the JSCB of its obligations under 
the JSCB Documents, except for those consents and approvals not yet received that the JSCB 
reasonably expects to receive in a timely manner; (c) the Series 2021A Project, as described in 
the Preliminary Official Statement and the Final Official Statement, is in compliance with the 
Syracuse Schools Act; (d) the JSCB has received and there remains currently in full force and 
effect all permits, licenses, accreditations, and certifications necessary to (1) conduct its business 
as it is presently being conducted, subject to minor exceptions and deficiencies that are not 
material and do not affect the conduct of its business and (2) own and operate the Facilities, 
except for such permits, licenses, accreditations, and certifications not yet received that the JSCB 
reasonably expects to receive in a timely manner; and (e) the JSCB is current in filing all 
disclosures which may be required under any undertaking entered into pursuant to the Rule; 

(vii) the JSCB will advise the Representative promptly of any proposal to 
amend or supplement the Final Official Statement of which it has knowledge and will not effect 
such amendment or supplement without the consent of the Representative, which shall not be 
unreasonably withheld, and the JSCB will advise the Representative promptly of the institution 
of any proceedings known to it by any governmental agency prohibiting or otherwise affecting 
the use of the Final Official Statement in connection with the offering, sale or distribution of the 
Series 2021A Bonds; 

(viii) any certificate provided in connection with the transactions contemplated 
by this Agreement and the Final Official Statement signed by an official of the JSCB and 
delivered to the Representative or, in connection with the Closing, to the Trustee and/or the 
Depository Bank, shall constitute a representation and warranty of the JSCB to the 
Representative and SIDA as to the statements made therein; 

E. The Representative represents to and agrees with SIDA and the JSCB that 
the Representative is registered under the Exchange Act as a municipal securities dealer, is duly 
authorized and empowered to execute and deliver this Purchase Contract and to perform its 
obligations hereunder; and that this Purchase Contract has been duly executed and delivered by 
the Representative and constitutes a valid and binding obligation of the Underwriters. The 
Representative acknowledges that the Indenture provides that the Series 2021A Bonds shall be 
special obligations of SIDA, payable by SIDA solely out of the Trust Estate (as such term is 
defined in the Final Official Statement) pledged therefor; that the Series 2021A Bonds shall 
never constitute a debt of the State or the City; that neither the State nor the City shall be liable 
on the Series 2021A Bonds; that no directors, members, officers, employees or agents of SIDA 
or any person executing the Series 2021A Bonds shall be liable personally or be subject to any 
personal liability or accountability by reason of or in connection with the issuance thereof; that 
SIDA makes no representation or warranty, express or implied, with respect to the 
merchantability, condition or workmanship of any part of the Series 2008 Project or the 
suitability of the Series 2008 Project  for the purposes or needs of the SCSD; and that SIDA does 
not in any way represent that the insurance, if any, required by the License Agreement or the 
Installment Sale Agreement, whether in scope or coverage or limits of coverage, is adequate or 
sufficient to protect the business or interest of the SCSD. 
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Upon receipt of the same as herein provided, the Representative agrees to file a copy of 
the Final Official Statement in accordance with procedures established under the Electronic 
Municipal Market Access (“EMMA”) system maintained by the MSRB. 

Section 6. Closing. Delivery and payment for the Series 2021A Bonds (the 
“Closing”) will take place at 10:00 A.M., New York time, on February 1, 2021, or at such other 
time or on such later Business Day (as such term is defined in the Final Official Statement) as 
shall have been mutually agreed upon by the parties hereto. At the Closing, or such other date as 
shall be mutually agreed upon by SIDA and the Representative (the “Closing Date”), SIDA will 
cause the Series 2021A Bonds to be delivered to The Depository Trust Company (“DTC”) or to 
the Trustee for safekeeping on behalf of DTC, or to such other place as SIDA and the 
Representative may mutually agree upon, on behalf of the Underwriters, duly executed and 
authenticated. The Series 2021A Bonds shall be printed or typewritten on safety paper; shall be 
prepared and delivered in the form of single, fully registered bonds in the principal amount due on 
each maturity date and registered in the name of Cede & Co., as nominee of DTC; and shall be 
made available to the Underwriters at least two Business Days prior to the Closing Date for 
purposes of inspection. At the Closing, the Underwriters shall pay the amount due at Closing, as 
set forth in Section 1 of this Purchase Contract in Federal Funds or otherwise in immediately 
available funds. All actions taken at Closing shall take place at the offices of Bousquet Holstein 
PLLC in Syracuse, New York, except as otherwise provided in the first two sentences of this 
Section 6. 

Section 7. Certain Conditions to the Underwriters’ Obligations; Right to Terminate.  

(a) The Representative has entered into this Purchase Contract in reliance upon the 
agreements, representations and warranties of the SIDA, the SCSD and the JSCB on behalf of the 
City and itself, contained herein, and in reliance upon the representations, and warranties to be 
contained in the documents and instruments to be delivered at the Closing and upon the 
performance by the SIDA, the SCSD, the City and the JSCB of their respective obligations 
hereunder, both as of the date hereof and as of the Closing Date. Accordingly, the Underwriters’ 
obligations under this Purchase Contract to purchase, to accept delivery of and to pay for, the 
Series 2021A Bonds shall be conditioned upon the performance by the SIDA, the SCSD, the City 
and the JSCB of their respective obligations to be performed hereunder and the delivery of the 
Series 2021A Bonds and the documents and instruments required to be delivered hereby at or 
prior to the Closing, including, as follows: 

(i) The representations and warranties of the SIDA, the SCSD, the City 
and the JSCB contained herein shall be true, complete and correct on the date 
hereof and on and as of the Closing Date, as if made on the Closing Date. 

(ii) At the time of the Closing, this Purchase Contract shall be in full 
force and effect; the Resolution and the Syracuse Schools Act shall not have been 
amended, modified or supplemented, except as may have been agreed to in writing 
by the Representative; all actions of the SIDA, the SCSD, the City and the JSCB 
which, in the opinion of Bousquet Holstein PLLC, as Bond Counsel to the SIDA in 
connection with the Series 2021A Bonds (“Bond Counsel”), shall be necessary in 
connection with the transactions contemplated hereby, shall have been duly taken 
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and shall be in full force and effect; and the SIDA, the SCSD, the City and then 
JSCB shall perform or shall have performed all of their obligations required under 
or as specified in the Resolution and the Syracuse Schools Act, the Indenture, the 
Continuing Disclosure Agreement, this Purchase Contract or the Final Official 
Statement to be performed at or prior to the Closing. 

(iii) No decision, ruling or finding shall have been entered by any court 
or governmental authority since the date of this Purchase Contract (and not 
reversed on appeal or otherwise set aside) (a) which has any of the effects 
described in Section 5(B)(v) hereof, or in subsection (b) below which declares or 
causes this Purchase Contract to be invalid or unenforceable in whole or in 
material part. 

(b) In addition to and not in limitation of the preceding, the Representative, in its sole 
discretion, shall have the right to terminate this Purchase Contract by notification to the SIDA, the 
SCSD, the City and the JSCB from the Representative of the election of the Underwriters to do so 
if, after the execution hereof and prior to Closing: 

(i) an event shall occur which makes untrue or incorrect in any 
material respect, as of the time of such event, any statement or information 
contained in the Preliminary Official Statement or the Final Official Statement, or 
which is not reflected in the Preliminary Official Statement or the Final Official 
Statement but should be reflected therein in order to make the statements contained 
therein in the light of the circumstances under which they were made not 
misleading in any material respect and, in either such event, (1) the SIDA, SCSD, 
the City and/or the JSCB refuses to permit the Final Official Statement to be 
supplemented to supply such statement or information in a manner satisfactory to 
the Representative or (2) the effect of the Final Official Statement as so 
supplemented is, in the judgment of the Representative, to materially adversely 
affect the market price or marketability of the Series 2021A Bonds or the ability of 
the Underwriters to enforce contracts for the sale, at the contemplated offering 
prices (or yields), of the Series 2021A Bonds; or 

(ii) legislation shall be introduced in, enacted by, reported out of 
committee, or recommended for passage by the State, either House of Congress, or 
recommended to the Congress or otherwise endorsed for passage, by press release, 
other form of notice or otherwise, by the President of the United States, the 
Treasury Department of the United States, the Internal Revenue Service, or the 
Chairman or ranking minority member of the Committee on Finance of the United 
States Senate or the Committee on Ways and Means of the United States House of 
Representatives, or legislation is proposed for consideration by either such 
committee by any member thereof or presented as an option for consideration by 
either such committee, by the staff of such Committee, or by the staff of the Joint 
Committee on Taxation of the Congress of the United States or a bill to amend the 
Internal Revenue Code (which, if enacted, would be effective as of a date prior to 
the Closing) shall be filed in either House, or a decision by a court of competent 
jurisdiction shall be rendered, or a regulation or filing shall be issued or proposed 
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by or on behalf of the Department of the Treasury or the Internal Revenue Service 
of the United States, or other agency of the federal government, or a release or 
official statement shall be issued by the President, the Department of the Treasury 
or the Internal Revenue Service of the United States, in any such case with respect 
to or affecting (directly or indirectly) the federal or State taxation of interest 
received on obligations of the general character of the Series 2021A Bonds which, 
in the judgment of the Representative, materially adversely affects the market price 
or marketability of the Series 2021A Bonds or the ability of the Underwriters to 
enforce contracts for the sale, at the contemplated offering prices (or yields), of the 
Series 2021A Bonds; or 

(iii) a stop order, ruling, regulation, proposed regulation or statement by 
or on behalf of the Securities and Exchange Commission, or any other 
governmental agency having jurisdiction of the subject matter, shall be issued or 
made to the effect that the issuance, offering, sale or distribution of obligations of 
the general character of the Series 2021A Bonds (including any related underlying 
obligation) is in violation or would be in violation of any provisions of the 
Securities Act of 1933, as amended (the “Securities Act”), the Exchange Act, or 
the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”); or 

(iv) legislation introduced in or enacted (or resolution passed) by the 
Congress, or an order, decree, or injunction issued by any court of competent 
jurisdiction, or an order, ruling, regulation (final, temporary, or proposed), press 
release or other form of notice issued or made by or on behalf of the Securities and 
Exchange Commission, or any other governmental agency having jurisdiction of 
the subject matter, to the effect that obligations of the general character of the 
Series 2021A Bonds, including any or all underlying arrangements, are not exempt 
from registration under, or other requirements of the Securities Act, or that the 
Indenture is not exempt from qualification under, or other requirements of the 
Trust Indenture Act, or that the issuance, offering, or sale of obligations of the 
general character of the Series 2021A Bonds, including any or all underlying 
arrangements, as contemplated hereby or by the Final Official Statement or 
otherwise, is or would be in violation of the federal securities law, as amended and 
then in effect; or 

(v) there shall have occurred (1) any outbreak or escalation of 
hostilities, declaration by the United States of a national or international 
emergency or war; or (2) any other or other calamity or crisis in the financial 
markets of the United States or elsewhere; or (3) a downgrade of the sovereign 
debt rating of the United States by any major credit rating agency or payment 
default on United States Treasury obligations; or (4) a default with respect to the 
debt obligations of, or the institution of proceedings under any federal bankruptcy 
laws by or against any state of the United States or any city, county or other 
political subdivision located in the United States having a population of over 
1,000,000, which, in the judgment of the Representative, materially adversely 
affects the market price or marketability of the Series 2021A Bonds or the ability 
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of the Underwriters to enforce contracts for the sale at the contemplated offering 
prices (or yields), of the Series 2021A Bonds; or 

(vi) there shall have occurred a general suspension of trading, minimum 
or maximum prices for trading shall have been fixed and be in force or maximum 
ranges or prices for securities shall have been required on the New York Stock 
Exchange or other national stock exchange, whether by virtue of a determination 
by that Exchange, or by order of the Securities and Exchange Commission or any 
other governmental agency having jurisdiction or any national securities exchange 
shall have: (1) imposed additional material restrictions not in force as of the date 
hereof with respect to trading in securities generally, or to the Series 2021A Bonds 
or similar obligations; or (2) materially increased restrictions now in force with 
respect to the extension of credit by or the charge to the net capital requirements of 
Underwriters or broker-dealers which, in the judgment of the Representative, 
materially adversely affects the market price or marketability of the Series 2021A 
Bonds or the ability of the Underwriters to enforce contracts for the sale, at the 
contemplated offering prices (or yields), of the Series 2021A Bonds; or 

(vii) a general banking moratorium shall have been declared by federal 
or New York or other state authorities or a major financial crisis or a material 
disruption in commercial banking or securities settlement or clearances services 
shall have occurred which, in the judgment of the Representative, materially 
adversely affects the market price or marketability of the Series 2021A Bonds or 
the ability of the Underwriters to enforce contracts for the sale, at the contemplated 
offering prices (or yields), of the Series 2021A Bonds; or 

(viii) a default by the State shall have occurred and be continuing which, 
in the Representative reasonable professional judgment, materially adversely 
affects the market price or marketability of the Series 2021A Bonds or the ability 
of the Underwriters to enforce contracts for the sale, at the contemplated offering 
prices (or yields), of the Series 2021A Bonds. For all purposes hereof, a default 
shall not be deemed to be continuing if it has been cured, waived or otherwise 
remedied; or 

(ix) (a) a downgrading or suspension of any rating (without regard to 
credit enhancement, if any) by Moody’s Investors Service, Inc. (“Moody’s”) or 
Standard & Poor’s (“S&P”) or Fitch Ratings (“Fitch”) of any debt securities issued 
by the SIDA for the benefit of the SCSD including the Series 2021A Bonds, or (b) 
there shall have been any official statement as to a possible downgrading (such as 
being placed on “credit watch” or “negative outlook” or any similar qualification) 
of any rating by Moody’s, S&P or Fitch (together hereinafter referred to as the 
“Rating Agencies”) of any debt securities issued by the SIDA for the benefit of the 
SCSD including the Series 2021A Bonds. 

(c) As a further condition of the Underwriters fulfillment of their obligations hereunder, at or 
prior to the Closing, the Representative shall have received the following documents: 
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(i) The (1) approving opinion of Bousquet Holstein PLLC, Syracuse, New 
York (“Bond Counsel”), dated the Closing Date, substantially in the form set forth 
as Appendix E to the Final Official Statement, together with a letter of Bond 
Counsel addressed to the Representative stating that the Underwriters are entitled 
to rely upon the approving opinion as though addressed to them, and (2) 
supplementary opinion of Bond Counsel, dated the Closing Date and addressed to 
the Representative in substantially the form attached hereto as Exhibit A; 

(ii) The opinion of Corporation Counsel of the City (“Corporation Counsel”) 
on behalf of SIDA, dated the Closing Date and addressed to the SCSD, the City, 
the JSCB, the Representative, the Trustee, Bond Counsel and SIDA, substantially 
in the form of Exhibit B attached hereto, with such modifications thereto as the 
Representative shall reasonably approve; 

(iii) The opinion of the Corporation Counsel, as counsel to the SCSD and the 
City, dated the Closing Date and addressed to SIDA, the Trustee, the Depository 
Bank, Bond Counsel, the Representative, the City, the SCSD and the JSCB, 
substantially in the form of Exhibit C attached hereto, with such modifications 
thereto as the Representative shall reasonably approve; 

(iv) The opinion of Jeffrey R. Egan, Esq. counsel to the Program Manager, 
dated the Closing Date and addressed to SIDA, the Trustee, Bond Counsel, the 
Representative, the City, the SCSD and the JSCB, substantially in the form of 
Exhibit D attached hereto, with such modifications thereto as the Representative 
shall reasonably approve; 

(v) The opinion of Trespasz & Marquardt, LLP, Syracuse, New York, counsel 
to the JSCB, dated the Closing Date and addressed to the SCSD, the City, SIDA, 
Bond Counsel, the Trustee and the Representative, substantially in the form of 
Exhibit E attached hereto, with such modifications thereto as the Representative 
shall reasonably approve; 

(vi) The opinion or opinions of Hodgson Russ LLP, counsel to Manufacturers 
and Traders Trust Company, as Trustee and Escrow Agent, as applicable, and in its capacity as 
Depository Bank, dated the Closing Date and addressed to SIDA, the SCSD, the JSCB, the City, 
Bond Counsel and the Representative, substantially to the effect that, as to each such capacity, as 
appropriate: (a) the Trustee is a bank validly existing under the laws of the State, has duly 
accepted appointment as Trustee under the Indenture, as Escrow Agent under the Refunding 
Trust Agreements,  and as Depository Bank under the State Aid Depository Agreement, and has 
all necessary trust powers to carry out its duties and obligations under the Indenture, the 
Refunding Trust Agreements and the State Aid Depository Agreement; (b) other than routine 
filings required to be made with governmental agencies in order to preserve the Trustee’s 
authority to perform a trust business, the acceptance and performance by the Trustee of the 
duties of the office of Trustee under the Indenture, as Escrow Agent under the Refunding Trust 
Agreements and as Depository Bank under the State Aid Depository Agreement, do not require 
the consent or approval of, the giving of notice to, the filing or registration with, or the taking of 
any other action in respect of any federal, State governmental body or authority; (c) each of the 
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Indenture, the Refunding Trust Agreements and the State Aid Depository Agreement has been 
duly authorized, executed and delivered by the Trustee, the Escrow Agent and the Depository 
Bank, respectively, by all necessary corporate action and constitute the valid and binding 
obligations of the Trustee and Depository Bank, enforceable against each of them in accordance 
with their terms; (d) such execution, delivery and performance will not, to the best knowledge of 
the opinion signatory, violate any existing federal or State law or regulation; (e) the officers of 
the Trustee, the Escrow Agent and Depository Bank, as appropriate, executing and delivering the 
Indenture, the Refunding Trust Agreements and the State Aid Depository Agreement, have been 
duly authorized to execute and deliver the Indenture, the Refunding Trust Agreements and the 
State Aid Depository Agreement; and (f) to the best knowledge of the opinion signatory, no 
litigation is pending or threatened in any way against the Trustee or Depository Bank, calling 
into question, the authority of the Trustee, the Escrow Agent and the Depository Bank in its 
respective capacities, to execute the Indenture, the Refunding Trust Agreements and the State 
Aid Depository Agreement, or perform the duties and obligations thereunder; 

(vii) The opinion of Harris Beach, PLLC, as counsel to the Underwriters 
(“Counsel to the Underwriters”), dated the Closing Date and addressed to the 
Representative, substantially to the effect that the Series 2021A Bonds are exempt 
securities within the meaning of the Securities Act of 1933 and the Indenture is 
exempt from qualification under the Trust Indenture Act of 1939; that the 
Continuing Disclosure Agreement complies in all material respects with the 
requirements of the Rule; and addressing such other matters as the Representative 
may reasonably request; 

(viii) A copy of the Trustee’s certificate of authority, incumbency of officers 
and acceptance of duties as Trustee, Escrow Agent and as Depository Bank in 
form and substance reasonably satisfactory to the Representative; 

(ix) Copy of the State Environmental Quality Review Act Determination of 
Significance, adopted by SIDA, as lead agency in a coordinated environmental 
impact review, pursuant to Article 8 of the Environmental Conservation Law of 
the State as applicable in connection with the Series 2021A Project; 

(x) Copies of (a) all approvals from the State Commissioner of Education (or 
other authorized representative) of the plans and specifications for the 2021A 
Project (including to the extent available, State Aid Form-4, Building Permit, Bond 
Certificate and Letter of Intent together with Project Control Number); (b) 
executed Letters of Intent from the State Commissioner of Education (or other 
authorized representative) together with Project Control Numbers for the Design 
Phase of the Series 2021A Project; and (c) the certification from the executive 
director of the New York State Municipal Bond Bank Agency to the State 
Commissioner of Education required under Section 3602(6)(e)(5)(a)(iii) of the 
Education Law, as amended by the Syracuse Schools Act; 

(xi) The certificate, dated the Closing Date, signed by an Authorized 
Representative of SIDA to the effect that, to the best of his or her knowledge: (a) 
each of the representations of SIDA herein are true and correct in all material 
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respects at and as of the Closing Date and each of the obligations of SIDA under 
this Purchase Contract to be performed at or prior to the Closing Date have been 
performed; (b) pursuant to the Resolution, which is in full force and effect, SIDA 
has duly authorized the execution, delivery and due performance of the Series 
2021A Bonds and SIDA Documents, and the taking of any and all action as may 
be required on the part of SIDA to carry out, give effect to and consummate the 
transactions contemplated by SIDA Documents; (c) except as disclosed in the 
Final Official Statement, no litigation is pending or threatened (i) to restrain or 
enjoin the issuance or delivery of any of the Series 2021A Bonds or the collection 
of revenues or assets pledged by SIDA under the Indenture, (ii) in any way 
contesting or affecting the authority for the issuance of the Series 2021A Bonds or 
the validity of the Series 2021A Bonds or SIDA Documents, or (iii) in any way 
contesting the corporate existence or powers of SIDA; (d) all consents, approvals, 
and authorizations of governmental bodies required for the due authorization, 
execution, issuance and delivery of the Series 2021A Bonds by SIDA have been 
obtained; and (e) no event has occurred since the date of the Final Official 
Statement which it is necessary to disclose therein in order to make the statements 
and information therein under the caption “THE ISSUER” and “NO 
LITIGATION” relating to SIDA not misleading in any material respect; 

(xii) The certificate of an Authorized Representative of the SCSD dated the 
Closing Date, in form and substance reasonably satisfactory to the Representative 
and SIDA, to the effect that: (a) the representations of made by the JSCB on behalf 
of the SCSD herein are true and correct in all material respects at and as of the 
Closing Date and each of the obligations of the SCSD under this Purchase 
Contract to be performed at or prior to the Closing Date have been performed; (b) 
the SCSD has received all necessary approvals from the State Education 
Department for the acquisition, construction, renovation, reconstruction, 
improvement, equipping and furnishing of the Series 2008 Project; (c) except as 
disclosed in the Preliminary Official Statement and the Final Official Statement, 
since January 21, 2021, no material or adverse change has occurred in the financial 
position or results of operations, business, or affairs of the SCSD, and the SCSD 
has not, since January 21, 2021, incurred any material liabilities other than in the 
ordinary course of business or as set forth in or contemplated by the Final Official 
Statement; (d) no litigation is pending or, to the best of such officer’s knowledge, 
threatened (i) to restrain or enjoin the issuance or delivery of any of the Series 
2021A Bonds or any payments under the Installment Sale Agreement, or the 
transactions contemplated by this Purchase Contract or any other SCSD 
Documents wherein an unfavorable decision, ruling or finding would adversely 
affect the validity or the enforceability of any of such documents or which would 
materially and adversely affect the business, properties or condition of the SCSD 
or (ii) in any way contesting the corporate existence, powers or operations of the 
SCSD; (e) to the best of such officer’s knowledge, no event affecting the SCSD 
has occurred since the date of the Final Official Statement which should be 
disclosed in the Final Official Statement for the purpose for which it is to be used 
or which it is necessary to disclose therein in order to make the statements and 
information contained therein, in light of the circumstances under which they were 
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made, not misleading in any material respect as of the Closing Date; and (f) the 
SCSD is current in filing all disclosures which may be required under any 
undertaking entered into pursuant to the Rule; 

(xiii) The certificate of an Authorized Representative of the City dated the 
Closing Date, in form and substance reasonably satisfactory to the Representative 
and SIDA, to the effect that: (a) the representations made by the JSCB on behalf of 
the City herein are true and correct in all material respects at and as of the Closing 
Date and each of the obligations of the City under this Purchase Contract to be 
performed at or prior to the Closing Date have been performed; (b) the City has 
received all necessary approvals from the State Education Department for the 
design, reconstruction, rehabilitation and/or equipping of the Facilities which 
comprise the Series 2021A Project; (c) except as disclosed in the Preliminary 
Official Statement and the Final Official Statement, since January 21, 2021, no 
material or adverse change has occurred in the financial position or results of 
operations, business, or affairs of the City, and the City has not, since January 21, 
2021, incurred any material liabilities other than in the ordinary course of business 
or as set forth in or contemplated by the Final Official Statement; (d) no litigation 
is pending or, to the best of such officer’s knowledge, threatened (i) to restrain or 
enjoin the issuance or delivery of any of the Series 2021A Bonds or any payments 
under the Installment Sale Agreement, or the transactions contemplated by this 
Purchase Contract or any other City Documents wherein an unfavorable decision, 
ruling or finding would adversely affect the validity or the enforceability of any of 
such documents or which would materially and adversely affect the business, 
properties or condition of the City or (ii) in any way contesting the corporate 
existence, powers or operations of the City; (e) to the best of such officer’s 
knowledge, no event affecting the City has occurred since the date of the Final 
Official Statement which should be disclosed in the Final Official Statement for 
the purpose for which it is to be used or which it is necessary to disclose therein in 
order to make the statements and information contained therein, in light of the 
circumstances under which they were made, not misleading in any material respect 
as of the Closing Date; and (f) the City is current in filing all disclosures which 
may be required under any undertaking entered into pursuant to the Rule; 

(xiv) The certificate of an authorized officer of the JSCB, dated the Closing 
Date, in form and substance reasonably satisfactory to the Representative, to the 
effect that (a) the representations of the JSCB herein are true and correct in all 
material respects at and as of the Closing Date and each of the obligations of the 
JSCB under this Purchase Contract to be performed at or prior to the Closing Date 
have been performed; (b) the JSCB has received all necessary approvals from the 
State Education Department for the design, reconstruction, rehabilitation and/or 
equipping of the Facilities which comprise the Series 2021A Project; (c) the JSCB 
is duly organized and validly existing, with full power and authority to enter into 
each of the Installment Sale Agreement, the Tax Compliance Certificate, the 
Continuing Disclosure Agreement and this Purchase Contract (collectively, the 
“JSCB Documents”), and each of the JSCB Documents constitute the valid and 
binding obligation of and are enforceable against the JSCB in accordance with 
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their respective terms; (d) there is no action, suit, proceeding or investigation, at 
law or in equity, before or by any court or governmental agency or body, pending 
or, to the best of his or her knowledge, threatened against the JSCB which is likely 
to materially adversely affect the JSCB, or materially adversely affect the 
transactions contemplated by the JSCB Documents, or materially adversely affect 
the construction of the Facilities, or adversely affect the validity or enforceability 
of the JSCB Documents; (e) no event of default or event which, with notice or 
lapse of time or both, would constitute an event of default under the JSCB 
Documents has occurred and is continuing; and (f) as of the date of the Final 
Official Statement and the Closing Date, the statements contained in the Final 
Official Statement under the headings, “INTRODUCTION – Authorization, 
Purpose and The Program,” “THE PROGRAM” and “PROGRAM 
PARTICIPANTS - The JSCB” do not contain an untrue statement of a material 
fact or omit to state a material fact necessary to make the statements therein, in 
light of the circumstances under which they were made, not misleading; 

(xv) The certificate of an authorized officer of the Program Manager, dated the 
Closing Date, in form and substance reasonably satisfactory to the Representative, 
to the effect that: (a) the Program Manager is duly organized, validly existing and 
qualified to do business in each and every jurisdiction where it is doing business, 
with full power and authority to enter into the Program Manager Agreement; (b) 
the Program Manager Agreement has been duly executed by an authorized officer 
of the Program Manager and creates a legal, valid and binding obligation of the 
Program Manager enforceable against the Program Manager in accordance with its 
terms; (c) there is no action, suit, proceeding or investigation, at law or in equity, 
before or by any court or governmental agency or body, pending or, to the best of 
his or her knowledge, threatened against the Program Manager which is likely to 
materially adversely affect the Program Manager, or materially adversely affect 
the transactions contemplated by the Program Manager Agreement, or materially 
adversely affect the construction of the Facilities, or adversely affect the validity or 
enforceability of the Program Manager Agreement; (d) no event of default or event 
which, with notice or lapse of time or both, would constitute an event of default 
under the Program Manager Agreement has occurred and is continuing; and (e) as 
of the date of the Final Official Statement and the Closing Date, the statements 
contained in the Final Official Statement under the heading, "INTRODUCTION 
—The Program" and "PROGRAM PARTICIPANTS —The Program Manager" do 
not contain an untrue statement of a material fact or omit to state a material fact 
necessary to make the statements therein, in light of the circumstances under 
which they were made, not misleading; 

(xvi) With respect to SIDA, copies, as amended, of (a) the Certificate of 
Establishment, certified by the Secretary of State of the State, (b) a certificate of 
the New York State Department of State certificate(s), as to the current 
membership of SIDA, and (c) as certified by the Secretary to SIDA, (i) the Bylaws 
and (ii) the Resolution; 
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(xvii) With respect to the Board of Education, copies, as amended, certified by 
the Secretary to the Board of Education, of the Bylaws, the Board of Education 
Resolution, and any and all resolutions related to the Series 2021A Project 
authorizing the execution and delivery of the SCSD Documents and the Final 
Official Statement, and the distribution of the Preliminary Official Statement and 
the Final Official Statement; 

(xviii) With respect to the JSCB, copies, as amended, certified by the Secretary to 
the JSCB, of the Bylaws and any and all resolutions related to the Series 2021A 
Project authorizing all action to be taken by the JSCB, including execution and 
delivery of the JSCB Documents; 

(xix) Copies, certified by the City Clerk, of any and all ordinances of the 
Common Council, including the Common Council Ordinance, and any and all 
documents executed and to be executed and actions taken and to be taken by the 
City in connection with the Series 2021A Project; 

(xx) Executed copies of the Indenture, the License Agreement, the Installment 
Sale Agreement, the Tax Compliance Certificate, the Continuing Disclosure 
Agreement and all other Project Documents in connection with the issuance of the 
Series 2021A Bonds; 

(xxi) Evidence of the filing of Internal Revenue Service Form 8038G as 
required by the Code in connection with the issuance of the Series 2021A Bonds or 
assurances satisfactory to the Representative that such filing will be made in a 
timely manner; 

(xxii) Written evidence from the Rating Agencies that the Series 2021A Bonds 
have been given uninsured ratings which are not below the ratings specified in the 
Final Official Statement; 

(xxiii) Copies of The Bonadio Group’s agreed upon procedures letters, together 
with its consent to inclusion of its report with regard to the SCSD’s financial 
statements in the Preliminary Official Statement and Final Official Statement; 

(xxiv) Copy of (a) the letter of instructions from the Commissioner of Finance of 
the City and the Superintendent of the SCSD to the State Comptroller directing the 
State Comptroller to pay all State Aid to Education directly to the Depository Fund 
held by the Depository Bank pursuant to the State Aid Depository Agreement, and 
(b) confirmation of receipt of such letter of instructions by the State Comptroller; 

(xxv)  The Defeasance Opinion of Bousquet, Holstein PLLC addressed to the 
Trustee, the Escrow Agent, the Underwriter, SIDA and the SCSD; 

(xxvi)   The Escrow Verification Report of Causey Demgen & Moore P.C. 
addressed to SIDA, Bousquet, Holstein PLLC, the Trustee, the Escrow Agent, the Underwriter, 
the SCSD and the JSCB; 
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(xxvii)   Such additional legal opinions, certificates, proceedings, instruments, and 

other documents as the Representative or Bond Counsel may reasonably request, 
including, but not limited to, an “issue price” certificate from the Representative in 
the form set forth in Exhibit F hereto; to evidence compliance by SIDA, the SCSD, 
the City and the JSCB with respect to the respective legal requirements, the 
respective truth and accuracy, as of the time of Closing, of SIDA’s and the JSCB’s 
representations herein contained (with respect to itself, the SCSD and/or the City), 
and the due performance or satisfaction by SIDA, the SCSD, the City and the 
JSCB at or prior to such time of all agreements then to be performed and all 
conditions then to be satisfied by SIDA, the JSCB, the City or the SCSD. All of 
the opinions, letters, certificates, instruments, and documents (other than those, the 
form of which is specifically agreed to by SIDA, the JSCB, the City, the SCSD 
and the Representative, as set forth in this Purchase Contract and the Exhibits 
hereto) shall be deemed to be in compliance with the provisions of this Purchase 
Contract if, but only if, in the reasonable judgment of the Representative, they are 
satisfactory in form and substance. 

If the conditions to the Underwriters’ obligations contained in this Purchase Contract are 
not satisfied or if the Underwriters’ obligations shall be terminated for any reason permitted by 
this Purchase Contract, this Purchase Contract shall terminate and none of SIDA, the JSCB, the 
City, the SCSD or the Underwriters shall, except as provided in Sections 9 and 11 hereof, have 
any further obligation hereunder. All obligations of SIDA hereunder are limited, non-recourse 
obligations of SIDA. 

The performance by SIDA and the JSCB of their obligations under this Purchase Contract 
is conditioned upon the performance by the Underwriters of their obligations hereunder. The 
Series 2021A Bonds will not constitute a charge against the general credit of SIDA. The Series 
2021A Bonds will be limited, special non-recourse obligations of SIDA and the principal of, 
interest and premium, if any, on the Series 2021A Bonds and all other charges payable pursuant 
to or expenses or liabilities incurred with respect to obligations hereunder or under any of the 
other SIDA Documents shall be payable solely from the Trust Estate and other moneys to be 
derived from the sale of SIDA’s licensed interest in the Facilities and as otherwise provided in the 
Indenture, the other SIDA Documents and the State Aid Depository Agreement. No provision, 
covenant, representation, warranty or agreement contained in this Purchase Contract and no 
obligation herein imposed upon SIDA, or the breach thereof, shall constitute an indebtedness of 
SIDA or the State or any political subdivision thereof within the meaning of any State 
constitutional provision or statutory limitation, or shall constitute or give rise to a pecuniary 
liability of SIDA or the State or any political subdivision thereof or a charge against its general 
credit or taxing powers. In making the agreements, provisions, representations, warranties and 
covenants set forth in this Purchase Contract, SIDA has not obligated itself except with respect to 
the Trust Estate. SIDA and any of its officials, directors, members, officers or employees shall 
have no monetary liability arising out of the obligations of SIDA hereunder or in connection with 
any covenant, representation, warranty or agreement made by SIDA herein, and neither SIDA nor 
its officials, directors, members, officers or employees shall be obligated to pay any amounts in 
connection with the transactions contemplated hereby other than from the payments required 
under the Installment Sale Agreement or other moneys received from the SCSD and/or the City. 
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Section 8. Amendments and Supplements to Final Official Statement. The “end of 
the underwriting period” for the Series 2021A Bonds for all purposes of the Rule is the Closing 
Date. In the event the Representative requests an extension of the underwriting period, SIDA in 
its sole discretion may agree to or deny such request, which discretion shall not be exercised in an 
arbitrary or capricious manner. The “end of the underwriting period” for the Series 2021A Bonds, 
as used in this Purchase Contract, shall mean the Closing Date or such later date as to which 
SIDA has consented in accordance with the preceding sentence. During the period from the date 
hereof to and including a date which is 25 days following the end of the underwriting period for 
the Series 2021A Bonds, as determined in accordance with this Section 8, (a) SIDA will not adopt 
either on its own initiative or at the request or direction of the JSCB any amendment of or 
supplement to the Final Official Statement to which, after having been furnished with a copy, the 
Representative shall reasonably object in writing, unless SIDA or the JSCB has obtained the 
opinion of Bond Counsel, stating that such amendment or supplement is necessary in order to 
make the Final Official Statement not misleading in the light of the circumstances existing at the 
time that it is delivered to a purchaser, and (b) if any event relating to or affecting SIDA, the 
SCSD, the City, the Facilities, the Series 2021A Project, the Program Manager, the JSCB, State 
Aid to Education (as such term is defined in the Final Official Statement) or the Series 2021A 
Bonds shall occur as a result of which it is necessary, in the opinion of Counsel to the 
Underwriters, to amend or supplement the Final Official Statement in order to make the Final 
Official Statement not misleading in the light of the circumstances existing at the time it is 
delivered to a purchaser, SIDA and the JSCB shall at the SCSD’s sole expense, forthwith prepare 
and furnish to the Representative a reasonable number of copies of an amendment of or 
supplement to the Final Official Statement (in form and substance satisfactory to the 
Representative, SIDA and the JSCB) such that the Final Official Statement, as amended or 
supplemented, will not contain an untrue statement of a material fact or omit to state a material 
fact necessary in order to make the statements therein, in the light of the circumstances existing at 
the time the Final Official Statement is delivered to a purchaser, not misleading. For the purpose 
of this Section 8, SIDA and the JSCB will each furnish such information with respect to itself as 
the Representative may from time to time reasonably request. 

Section 9. Expenses. The Underwriters, whether or not the transactions 
contemplated hereby shall be consummated, shall not be under any obligation to SIDA or the 
JSCB to pay any expenses incident to the performance of the obligations of SIDA or the JSCB 
hereunder, including expenses of their respective counsel or Bond Counsel, or the expenses of the 
City, the JSCB, or their respective counsels, accountants or advisors. It is understood and agreed 
that if the Closing occurs such expenses shall be paid out of the proceeds of the sale of the Series 
2021A Bonds on the Closing Date. Such expenses to be paid out of the proceeds of the Series 
2021A Bonds include: (a) the cost of the preparation, printing and delivery of a reasonable 
number of copies of the Project Documents, the Preliminary Official Statement and the Final 
Official Statement, (b) the cost of the preparation of the Series 2021A Bonds, (c) the fees and 
disbursements of Bond Counsel and the Trustee, including the fees and disbursements of counsel 
to the Trustee, (d) the fees and disbursements of any consultants retained by the SC SD, the City 
or the JSCB, (e) the issuance fee and any administrative fee charged by SIDA, including the fees 
and disbursements of SIDA’s counsel, (f) the Depository Bank’s fees and disbursements, (g) the 
fees for rating the Series 2021A Bonds, (h) the State Bond Issuance Charge fee, and (i) all 
registration or filing fees and related costs and expenses incurred in connection with the 
qualification of the Series 2021A Bonds under state security laws and the preparation and printing 
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of a blue sky survey relating to the Series 2021A Bonds. The SCSD and the City shall pay for 
expenses (included in the expense component of the spread) incurred on behalf of their respective 
employees which are incidental to implementing this Purchase Contract, including, but not 
limited to, meals, transportation, lodging, and entertainment of those employees. 

The Underwriters’ compensation hereunder shall be the Underwriters’ discount described 
in Section 1 hereof. The SCSD and the City agree to reimburse SIDA for all costs actually 
incurred by it to the extent of the expenses described above in the event that SIDA or the 
Underwriters terminate their respective obligations pursuant to the terms of this Purchase 
Contract to deliver and purchase the Series 2021A Bonds under this Purchase Contract. 

Section 10. Notices. Any notice or other communication to be given to SIDA or the 
JSCB under this Purchase Contract may be given by delivering the same in writing at their 
respective addresses set forth above, and any such notice or other communication to be given to 
the Representative may be given by delivering the same in writing to Raymond James & 
Associates, Inc., 535 Madison Avenue - 9th floor, New York, New York 10022, Attention: 
Stephanie Lom, Director. The approval of the Representative, when required hereunder or the 
determination of its satisfaction as to any document referred to herein, shall be evidenced in 
writing signed by the Representative and delivered to SIDA. 

Section 11. Indemnification. (a) The JSCB, on behalf of itself, the SCSD and the City 
(to the extent permitted by law) agrees to indemnify and hold harmless the Underwriters, the 
directors, officers, employees and agents of the Underwriters and each person who controls the 
Underwriters within the meaning of either the Securities Act or the Exchange Act (collectively, 
the “Underwriters Indemnified Parties”) and SIDA, its officials, directors, members, officers, 
agents or employees (collectively, the “SIDA Indemnified Parties”), against any and all losses, 
claims, damages or liabilities, joint or several, to which they or any of them may become subject 
under the Securities Act, the Exchange Act or other Federal or state statutory law or regulation, at 
common law or otherwise, insofar as such losses, claims, damages or liabilities (or actions in 
respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of 
a material fact contained in the Preliminary Official Statement, the Final Official Statement (or in 
any supplement or amendment thereto), or arise out of or are based upon the omission or alleged 
omission to state therein a material fact required to be stated therein or necessary to make the 
statements therein, in the light of the circumstances under which they were made, not misleading, 
and agrees to reimburse each such indemnified party, as incurred, for any reasonable legal or 
other expenses reasonably incurred by them in connection with investigating or defending any 
such loss, claim, damage, liability or action; provided, however, that the JSCB will not be liable 
in any such case to the Underwriters Indemnified Parties to the extent that any such loss, claim, 
damage or liability arises out of or is based upon any such untrue statement or alleged untrue 
statement or omission or alleged omission made in the Preliminary Official Statement or the Final 
Official Statement, or in any amendment thereof or supplement thereto, in reliance upon and in 
conformity with written information furnished to either the JSCB, the City or the SCSD by or on 
behalf of the Underwriters through the Representative specifically for inclusion therein. This 
indemnity agreement will be in addition to any liability which either of the JSCB, the City or the 
SCSD may otherwise have. 
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(b) The Underwriters agrees to indemnify and hold harmless SIDA and the 
JSCB, and each of their respective officials, directors, officers, employees and agents, and each 
person who controls the JSCB or SIDA within the meaning of either the Securities Act or the 
Exchange Act, to the same extent as the foregoing indemnity from the JSCB to each of the 
Underwriters Indemnified Parties and SIDA Indemnified Parties, but only with reference to 
written information relating to the Underwriters furnished to SIDA and the JSCB by or on behalf 
of the Underwriters through the Representative specifically for inclusion in the Preliminary 
Official Statement or the Final Official Statement (or in any amendment or supplement thereto). 
This indemnity agreement will be in addition to any liability which the Underwriters may 
otherwise have. SIDA and the JSCB acknowledge that the statements set forth on the cover page 
regarding the delivery of the Series 2021A Bonds, the legend in block capital letters in the inside 
cover and the related disclosure concerning stabilization, syndicate covering transactions and 
penalty bids in the Preliminary Official Statement and the Final Official Statement, constitute the 
only information furnished in writing by or on behalf of the Underwriters for inclusion in the 
Preliminary Official Statement or the Final Official Statement (or in any amendment or 
supplement thereto). 

(c) Promptly after receipt by an indemnified party under this Section 11 of 
notice of the commencement of any action, such indemnified party will, if a claim in respect 
thereof is to be made against the indemnifying party under this Section 11, notify the 
indemnifying party in writing of the commencement thereof; but the failure so to notify the 
indemnifying party (i) will not relieve it from liability under paragraph (a) or (b) above unless and 
to the extent it did not otherwise learn of such action and such failure results in the forfeiture by 
the indemnifying party of substantial rights and defenses; and (ii) will not, in any event, relieve 
the indemnifying party from any obligations to any indemnified party other than the 
indemnification obligation provided in paragraph (a) or (b) above. The indemnifying party shall 
be entitled to appoint counsel of the indemnifying party’s choice at the indemnifying party’s 
expense to represent the indemnified party in any action for which indemnification is sought (in 
which case the indemnifying party shall not thereafter be responsible for the fees and expenses of 
any separate counsel retained by the indemnified party or parties except as set forth below); 
provided, however, that such counsel shall be satisfactory to the indemnified party. 
Notwithstanding the indemnifying party’s election to appoint counsel to represent the indemnified 
party in an action, the indemnified party shall have the right to employ separate counsel 
(including local counsel), and the indemnifying party shall bear the reasonable fees, costs and 
expenses of such separate counsel if (i) the use of counsel chosen by the indemnifying party to 
represent the indemnified party would present such counsel with a conflict of interest; (ii) the 
actual or potential defendants in, or targets of, any such action include both the indemnified party 
and the indemnifying party and the indemnified party shall have reasonably concluded that there 
may be legal defenses available to it and/or other indemnified parties which are different from or 
additional to those available to the indemnifying party; (iii) the indemnifying party shall not have 
employed counsel satisfactory to the indemnified party to represent the indemnified party within a 
reasonable time after notice of the institution of such action; or (iv) the indemnifying party shall 
authorize the indemnified party to employ separate counsel at the expense of the indemnifying 
party. An indemnifying party will not, without the prior written consent of the indemnified 
parties, settle or compromise or consent to the entry of any judgment with respect to any pending 
or threatened claim, action, suit or proceeding in respect of which indemnification or contribution 
may be sought hereunder (whether or not the indemnified parties are actual or potential parties to 
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such claim or action) unless such settlement, compromise or consent includes an unconditional 
release of each indemnified party from all liability arising out of such claim, action, suit or 
proceeding. 

(d) In the event that the indemnity provided in paragraph (a) or (b) of this 
Section 11 is unavailable to or insufficient to hold harmless an indemnified party for any reason, 
the JSCB, on behalf of itself, the SCSD and the City, and the Underwriters agree to contribute to 
the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably 
incurred in connection with investigating or defending same) (collectively “Losses”) to which the 
JSCB and one or more of the Underwriters may be subject in such proportion as is appropriate to 
reflect the relative benefits received by the JSCB, the SCSD and/or the School SCSD on the one 
hand and by the Underwriters on the other from the offering of the Series 2021A Bonds. If the 
allocation provided by the immediately preceding sentence is unavailable for any reason, the 
JSCB, on behalf of itself, the SCSD and the City and the Underwriters shall contribute in such 
proportion as is appropriate to reflect not only such relative benefits but also the relative fault of 
the JSCB, with respect to itself, the SCSD and/or the City, on the one hand and of the 
Underwriters on the other in connection with the statements or omissions which resulted in such 
Losses, as well as any other relevant equitable considerations. In no case shall the Underwriters 
be responsible for any amount in excess of the purchase discount or commission applicable to the 
Series 2021A Bonds purchased by such Underwriters hereunder. Benefits received by the JSCB, 
with respect to itself, the SCSD and/or the City, shall be deemed to be equal to the total net 
proceeds from the offering (before deducting expenses) received by it, and benefits received by 
the Underwriters shall be deemed to be equal to the total purchase discounts and commissions in 
each case set forth in the Final Official Statement under the heading, “UNDERWRITING.” 
Relative fault shall be determined by reference to, among other things, whether any untrue or any 
alleged untrue statement of a material fact or the omission or alleged omission to state a material 
fact relates to information provided by the JSCB, the SCSD and/or the City on the one hand or the 
Underwriters on the other, the intent of the parties and their relative knowledge, information and 
opportunity to correct or prevent such untrue statement or omission. The JSCB and the 
Underwriters agree that it would not be just and equitable if contribution were determined by pro 
rata allocation or any other method of allocation which does not take account of the equitable 
considerations referred to above. Notwithstanding the provisions of this paragraph (d), no person 
guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) 
shall be entitled to contribution from any person who was not guilty of such fraudulent 
misrepresentation. For purposes of this Section 11, each person who controls an Underwriters 
within the meaning of either the Securities Act or the Exchange Act and each director, officer, 
employee and agent of an Underwriters shall have the same rights to contribution as such 
Underwriters, and each person who controls the JSCB within the meaning of either the Securities 
Act or the Exchange Act and each official, director, officer and employee of the JSCB shall have 
the same rights to contribution as the JSCB, the SC SD and/or the City, subject in each case to the 
applicable terms and conditions of this paragraph (d) 

Section 12. Establishment of Issue Price.  (a) The Representative, on behalf of the 
Underwriters, agrees to assist SIDA in establishing the issue price of the Series 2021A Bonds and 
shall execute and deliver to SIDA at the Closing an “issue price” or similar certificate, together 
with the supporting pricing wires or equivalent communications, substantially in the form 
attached hereto as Exhibit F with such modifications as may be appropriate or necessary, in the 
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reasonable judgment of the Representative, SIDA and Bond Counsel, to accurately reflect, as 
applicable, the sales price or prices or the initial offering price or prices to the public of the Series 
2021A Bonds. 

(b) Except as otherwise set forth in Schedule A attached to Exhibit F hereto 
(“Schedule A”), SIDA will treat the first price at which 10% of each maturity of the Series 2021A 
Bonds (the “10% test”) is sold to the public as the issue price of that maturity (if different interest 
rates apply within a maturity, each separate CUSIP number within that maturity will be subject to 
the 10% test).  At or promptly after the execution of this Purchase Contract, the Representative 
shall report to SIDA the price or prices at which the Underwriters have sold to the public each 
maturity of Series 2021A Bonds.  The Representative confirms that the Underwriters have offered 
the Series 2021A Bonds to the public on or before the date of this Purchase Contract at the 
offering price or prices (the “initial offering price”), or at the corresponding yield or yields, set 
forth in Schedule A attached hereto.  Schedule A also sets forth, as of the date of this Purchase 
Contract, the maturities, if any, of the Series 2021A Bonds for which the 10% test has not been 
satisfied as of the sale date and for which SIDA and the Representative, on behalf of the 
Underwriters, agree that the restrictions set forth in the next sentence shall apply, which will 
allow SIDA to treat the initial offering price to the public of each such maturity as of the sale date 
as the issue price of that maturity (the “hold-the-offering-price rule”).  So long as the hold-the-
offering-price rule remains applicable to any maturity of the Series 2021A Bonds, the Selling 
Underwriters (which for purposes of this Section 12 is defined in 12(d)(2) below) will neither 
offer nor sell unsold Series 2021A Bonds of that maturity to any person at a price that is higher 
than the initial offering price or lower yield to the public during the period starting on the sale 
date and ending on the earlier of the following: 

(i)  the close of the fifth (5th) business day after the sale date; or 

(ii) the date on which the Selling Underwriters have sold at least 10% of that 
maturity of the Series 2021A Bonds to the public at a price that is no higher 
than the initial offering price to the public. 

The Representative shall promptly advise SIDA when the Selling Underwriters have sold 10% of 
that maturity of the Series 2021A Bonds to the public at a price that is no higher than the initial 
offering price to the public, if that occurs prior to the close of the fifth (5th) business day after the 
sale date. 

SIDA acknowledges that, in making the representation set forth in this subsection, the 
Representative will rely on (i) the agreement of each Selling Underwriter to comply with the 
hold-the-offering-price rule, as set forth in an agreement among underwriters and the related 
pricing wires, (ii) in the event a selling group has been created in connection with the initial sale 
of the Series 2021A Bonds to the public, the agreement of each dealer who is a member of the 
selling group to comply with the hold-the-offering-price rule, as set forth in a selling group 
agreement and the related pricing wires, and (iii) in the event that a Selling Underwriter is a party 
to a retail distribution agreement that was employed in connection with the initial sale of the 
Series 2021A Bonds to the public, the agreement of each broker-dealer that is a party to such 
agreement to comply with the hold-the-offering-price rule, as set forth in the retail distribution 
agreement and the related pricing wires. 
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(c) The Representative confirms that: 

(1) any agreement among underwriters, any selling group agreement 
and each retail distribution agreement (to which the Representative is a party) 
relating to the initial sale of the Series 2021A Bonds to the public, together with 
the related pricing wires, contains or will contain language obligating each 
Underwriter, each dealer who is a member of the selling group, and each broker-
dealer that is a party to such retail distribution agreement, as applicable, to (A) 
report the prices at which it sells to the public the unsold Series 2021A Bonds of 
each maturity allotted to it until it is notified by the Representative that either the 
10% test has been satisfied as to the Series 2021A Bonds of that maturity or all 
Securities of that maturity  have been sold to the public, and (B) comply with the 
hold-the-offering-price rule, if applicable, in each case if and for so long as 
directed by the Representative and as set forth in the related pricing wires, and 

 
(2) any agreement among Underwriters relating to the initial sale of the 

Series 2021A Bonds to the public, together with the related pricing wires, contains 
or will contain language obligating each Underwriter that is a party to a retail 
distribution agreement to be employed in connection with the initial sale of the 
Series 2021A Bonds to the public to require each broker-dealer that is a party to 
such retail distribution agreement to (A) report the prices at which it sells to the 
public the unsold Series 2021A Bonds of each maturity allotted to it until it is 
notified by the Representative or the Underwriter that either the 10% test has been 
satisfied as to the Series 2021A Bonds of that maturity or all Series 2021A Bonds 
of that maturity have been sold to the public and (B) comply with the hold-the-
offering-price rule, if applicable, in each case if and for so long as directed by the 
Representative or the Underwriter and as set forth in the related pricing wires.   

(d) The Underwriters acknowledge that sales of any Series 2021ABonds to any 
person that is a related party to an Underwriter shall not constitute sales to the public for purposes 
of this section.  Further, for purposes of this section: 

(i) “public” means any person other than an underwriter or a related party, 

(ii) “Selling Underwriter” means (A) any person that agrees pursuant to a 
written contract with SIDA (or with the lead Underwriter to form an 
underwriting syndicate) to participate in the initial sale of the Series 2021A 
Bonds to the public and (B) any person that agrees pursuant to a written 
contract directly or indirectly with a person described in clause (A) to 
participate in the initial sale of the Series 2021A Bonds to the public 
(including a member of a selling group or a party to a retail distribution 
agreement participating in the initial sale of the Series 2021A Bonds to the 
public), 

(iii) a purchaser of any of the Series 2021A Bonds is a “related party” to a 
Selling Underwriter if the Selling Underwriter and the purchaser are 
subject, directly or indirectly, to (i) at least 50% common ownership of the 
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voting power or the total value of their stock, if both entities are 
corporations (including direct ownership by one corporation of another), 
(ii) more than 50% common ownership of their capital interests or profits 
interests, if both entities are partnerships (including direct ownership by 
one partnership of another), or (iii) more than 50% common ownership of 
the value of the outstanding stock of the corporation or the capital interests 
or profit interests of the partnership, as applicable, if one entity is a 
corporation and the other entity is a partnership (including direct ownership 
of the applicable stock or interests by one entity of the other), and 

(iv) “sale date” means the date of execution of this Note Purchase Contract by 
all parties. 

(e) Notwithstanding the representations contained in Section 12(c) and 12(d) 
above, as of the Sale Date, if the Representative confirms that it sold at least 10% of each 
maturity of the Series 2021A Bonds to the Public at the respective prices listed in Schedule A 
attached to the Issue Price Certificate in Exhibit F to this Purchase Contract, and accordingly, 
compliance with the “hold-the-offering-price rule” shall not be required. 

Section 13. Benefit. This Purchase Contract is made solely for the benefit of SIDA, 
the Underwriters, the SCSD and the City (including the successors or assigns thereof) and no 
other person, partnership, association, or corporation shall acquire or have any right hereunder or 
by virtue hereof. All representations and agreements by SIDA, the JSCB and the Underwriters in 
this Purchase Contract shall remain operative and in full force and effect except as otherwise 
provided herein, regardless of any investigation made by or on behalf of the Underwriters and 
shall survive the delivery of and payment for the Series 2021A Bonds. 

Section 14. Arm-Lengths Transaction. SIDA and the JSCB acknowledge and agree 
that (i) the purchase and sale of the Series 2021A Bonds pursuant to this Agreement is an arm’s-
length commercial transaction among SIDA, the JSCB and the Underwriter; (ii) in connection 
with such transaction, the Underwriter is acting solely as a principal and not as an agent or a 
fiduciary of SIDA or the JSCB; (iii) the Underwriter has not assumed a fiduciary responsibility in 
favor of SIDA or the JSCB with respect to the offering of the Series 2021A Bonds or the process 
leading thereto (whether or not the Underwriter, or any affiliate of the Underwriter, has advised or 
is currently advising SIDA or the JSCB on other matters) nor has it assumed any other obligation 
to SIDA or the JSCB except the obligations expressly set forth in this Agreement, (iv) the 
Underwriter has financial and other interests that differ from those of SIDA and the JSCB; and (v) 
SIDA and the JSCB have consulted with their own legal and/or financial advisors to the extent it 
deemed appropriate in connection with the offering of the Series 2021A Bonds. 

Section 15. Counterparts. This Purchase Contract may be executed in multiple 
counterparts each of which shall be regarded for all purposes as an original and shall constitute 
one and the same instrument. 

Section 16. Survival. The representations, warranties, agreements, and indemnities of 
SIDA, the JSCB, with respect to itself, the SCSD and/or the City and the Underwriters contained 
in this Purchase Contract shall survive the Closing under this Purchase Contract and any 
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investigation made by or on behalf of SIDA, or the Underwriters or the Representative or any 
person who controls the Underwriters, of any matters described in or related to the transactions 
contemplated hereby and by the Project Documents. 

Section 17. Severability of Invalid Provision. If any one or more of the covenants, 
agreements or provisions of this Purchase Contract shall be determined by a court of competent 
jurisdiction to be invalid, the invalidity of such covenants, agreements, and provisions shall in no 
way affect the validity or effectiveness of the remainder of this Purchase Contract, and this 
Purchase Contract shall continue in full force and effect to the fullest extent permitted by law. 
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SCHEDULE A 
 

Raymond James & Associates, Inc. 
Academy Securities 

Loop Capital Markets 
 

DESCRIPTION OF THE BONDS 

Maturity Date Principal Amount Interest Rate Yield GR/HTP* 
May 1, 2021  $2,795,000 5.00% 0.120% GR 
May 1, 2022   5,655,000 5.00% 0.140% GR 
May 1, 2023   4,945,000 5.00% 0.200% GR 
May 1, 2024   2,595,000 5.00% 0.250% GR 
May 1, 2025   2,720,000 5.00% 0.290% GR 
May 1, 2026   2,855,000 5.00% 0.360% GR 
May 1, 2027   3,005,000 5.00% 0.470% GR 
May 1, 2028   1,870,000 5.00% 0.620% GR 
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EXHIBIT A 

FORM OF SUPPLEMENTAL OPINION 
OF BOND COUNSEL 

[Letterhead of Bond Counsel] 

February 1, 2021 
 
 
City of Syracuse Industrial Development Agency 
Syracuse, New York 
 
Raymond James & Associates, Inc., 
as Representative of the Underwriters 
New York, New York 
 
Re: City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2021A 

 
Ladies and Gentlemen: 
 
 In connection with the issuance by the City of Syracuse Industrial Development Agency 
(the "Agency") of its $26,440,000 School Facility Revenue Refunding Bonds (Syracuse City 
School District Project) Series 2021A (the "Series 2021A Bonds"), which are being delivered 
today pursuant to a Bond Purchase Agreement, dated January 21, 2021 (the "Purchase 
Agreement") by and among the Agency, the Syracuse Joint Schools Construction Board (the 
"JSCB"), on behalf of itself, the City School District of the City of Syracuse (the "SCSD") and 
the City of Syracuse, New York (the "City") and Raymond James & Associates, Inc., as 
Representative of the Underwriters (the "Underwriters") named in the Official Statement, dated 
January 21, 2021 (the "Official Statement"), we have examined: (a) the Indenture of Trust (Series 
2021A Project), dated as of February 1, 2021, by and between the Agency and Manufacturers and 
Traders Trust Company, as trustee (the "Trustee"); (b) the Official Statement; (c) an executed 
copy of the Purchase Agreement; and (d) certain portions of the record of proceedings relating to 
the issuance and delivery of the Series 2021A Bonds. 
 

As bond counsel, we have examined originals or copies, certified or otherwise identified 
to our satisfaction, of such instruments, certificates, opinions and documents as we have deemed 
necessary or appropriate for the purposes of the opinions rendered herein. In such examination, 
we have assumed the genuineness of all signatures, the authenticity and due execution of all  
documents submitted to us as originals and the conformity to the original documents of all 
documents submitted to us as copies. As to any facts material to our opinion we have relied, 
without having made any independent investigation, upon the aforesaid instruments, certificates, 
opinions and documents. 
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We are not passing upon and do not assume any responsibility for the accuracy, 

completeness or fairness of the statements contained in the Official Statement (except to the 
extent set forth in the following paragraph) and make no representation that we have undertaken 
to determine independently the accuracy, completeness or fairness of such statements.  
 
 Based upon and subject to the foregoing, although we assume no responsibility for the 
accuracy or completeness of factual information contained in the Preliminary Official Statement 
and the Official Statement, we are of the opinion that the information contained in the Preliminary 
Official Statement and the Official Statement (other than financial and statistical data contained 
therein, as to which no opinion is expressed), under the headings “THE SERIES 2021A 
BONDS” (other than under (i) the last paragraph under the sub-heading “Redemption 
Procedures” and (ii) the sub-heading “Registration and Payment-Book-Entry System,”) and 
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2021A BONDS” (except 
that no opinion is expressed with respect to (i) the 5th and last sentence under the sub-heading 
“General”; (ii) the last sentence in the first paragraph under the subheading “The Installment Sale 
Agreement”; (iii) the subheading “State Aid to Education”; (iv) the first and second sentences in 
the fifth paragraph under the subheading “The Indenture;” and (v) the subheading “State Aid 
Depository Agreement”); and in Appendices B, C, D and E to the Official Statement, insofar as 
such statements contained under such headings and Appendices purport to summarize certain 
provisions of the referenced documents, present a fair summary of such provisions, and the 
statements contained under the caption “TAX MATTERS” present a fair description of the 
matters set forth therein. Except with respect to those portions of the Official Statement described 
in the preceding sentence, we express no opinion as to any material, information or statistics 
contained in the Official Statement, including Appendices A and F thereto. 
 
 We are of the opinion that the Official Statement has been duly authorized, executed and 
delivered by the Agency, and that the Agency has authorized the distribution of the Preliminary 
Official Statement dated January 14, 2021 relating to the Series 2021A Bonds and the use of said 
Preliminary Official Statement and the Official Statement by the Underwriters in connection with 
the public offering of the Series 2021A Bonds.  
 
 We are further of the opinion that the Purchase Contract has been duly authorized, 
executed and delivered by the Agency and, assuming due authorization, execution and delivery of 
the Purchase Contract by the other parties thereto and the enforceability of the same against such 
other parties, constitutes the binding agreement of the Agency, except to the extent that the 
enforceability of the Purchase Contract may be limited by bankruptcy, moratorium or insolvency 
or other laws affecting creditors' rights generally and is subject to general principles or equity 
(regardless of whether such enforceability is considered in a proceeding in equity or at law). 
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 We are additionally of the opinion that the Series 2021A Bonds constitute exempted 
securities within the meaning of the Securities Act of 1933, as amended, and the Trust Indenture 
Act of 1939, as amended, and it is not necessary, in connection with the public offering and sale 
of the Series 2021A Bonds, to register the Series 2021A Bonds under such Securities Act or to 
qualify the Indenture under such Trust Indenture Act.  
 

Very truly yours, 
 

Bousquet Holstein, PLLC 
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EXHIBIT B 

FORM OF OPINION OF CORPORATION COUNSEL FOR THE CITY 
ON BEHALF OF SIDA 

CITY OF SYRACUSE 
CORPORATION COUNSEL 

February 1, 2021 

To: City of Syracuse Industrial Development Agency 
 
 Manufacturers and Traders Trust Company,  
 as Trustee and Depository Bank 
 
 Bousquet Holstein, PLLC  
 
 Raymond James & Associates, Inc., Representative of the Underwriters  
  
 City School District of the City of Syracuse 
 
 City of Syracuse 
 
 Syracuse Joint Schools Construction Board 
 
 
  Re: $26,440,000 City of Syracuse Industrial Development Agency 
   School Facility Revenue Refunding Bonds   
   (Syracuse City School District Project) Series 2021A 
 
    
Ladies and Gentlemen: 
 
 I am Corporation Counsel of the City of Syracuse ("the City”) and I serve as counsel to 
the City and to the City School District of the City of Syracuse ("the SCSD”).  

 In connection with the above-entitled issuance and sale by the City of Syracuse Industrial 
Development Agency (“SIDA”) of its $26,440,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2021A (the “Series 2021A Bonds”), I have been 
requested to state my opinion as to certain matters referred to below. For that purpose I have 
reviewed the following documents (documents 1 through 11 below being referred to as the 
“SCSD Documents”; and each of documents listed below executed by the City collectively being 
referred to as “the City Documents”; and documents 1 through 12 below being referred to as the 
“Project Documents”).  
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1. The Preliminary Official Statement, dated February 14, 2021 (the “Preliminary 
Official Statement”), and the final Official Statement dated January 21, 2021, with respect to the 
offering and sale of the Series 2021A Bonds (to be executed by SIDA, the SCSD and the City 
(the “Official Statement”).  

2. The Purchase Contract, dated January 21, 2021, relating to the sale of the Series 
2021A Bonds among the Syracuse Joint Schools Construction Board (the “JSCB”), on behalf of 
itself, the SCSD and the City, SIDA and Raymond James & Associates, Inc., as Representative of 
the Underwriters named therein (the “Purchase Contract”). 

3. The License Agreement (Series 2008 Project), dated as of March 1, 2008 (the 
“Original License Agreement”) as amended seven times (the Original License Agreement and 
together with the eight amendments, collectively, the "License Agreement" as same may further 
be amended or supplemented from time to time), each between the City and the SCSD, as 
Lessors, and SIDA, as Lessee. 

4. The Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, 
(the “Original Agreement”) as amended nine times (the Original Agreement and together with 
the eight amendments, collectively, the “Installment Sale Agreement” as same may further be 
amended or supplemented from time to time), each between the Agency, the City, the SCSD and 
the JSCB. 

5. The Pledge and Assignment, dated as of February 1, 2021 (the "Pledge and 
Assignment"), by the Agency in favor of the Trustee acknowledged by the City, the SCSD and 
the JSCB. 

6. The Continuing Disclosure Agreement among the City, the JSCB, the SCSD, and 
Manufacturers and Traders Trust Company, as trustee (the “Trustee”), dated as of February 1, 
2021, for the Series 2021A Bonds.  

7. The State Aid Depository Agreement, dated as of March 1, 2008, as amended by 
the First Amendment to State Aid Depository Agreement, dated as of December 1, 2010 (the 
“State Aid Depository Agreement”) among the SCSD, the City and Manufacturers and Traders 
Trust Company, as Depository Bank.  

8. The Environmental Compliance and Indemnification Agreement, dated as of 
March 1, 2008, as amended by the First Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of December 1, 2010, the Second Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of July 1, 2011, the Third 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of March 1, 
2018, the Fourth Supplemental Environmental Compliance and Indemnification Agreement, 
dated as of June 1, 2018, the Fifth Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of April 1, 2019, the Sixth Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2020 and as further amended by the Seventh 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of February 
1, 2021, each from the SCSD and the City to SIDA (collectively, the "Environmental 
Compliance and Indemnification Agreement"). 
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9. Letter of Instruction dated as March 12, 2008, from the Commissioner of Finance 
of the City and the SCSD to the State Comptroller in relation to payment of State Aid to 
Education to the Depository Bank.  

10. The Arbitrage and Use of Proceeds Certificate from the SCSD, the City and the 
JSCB, dated the date hereof.  

11. The Refunding Escrow Trust Agreements, each dated as of February 1, 2021 by 
and among SIDA, Manufacturers and Traders Trust Company, as Escrow Agent and SCSD, 
providing for the defeasance of the City of Syracuse Industrial Development Agency's School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2010  and the City of 
Syracuse Industrial Development Agency's School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2011A. 

12. The Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (the 
“Indenture”) between SIDA and Manufacturers and Traders Trust Company, as trustee (the 
“Trustee”).  

 In rendering this opinion, I have also reviewed: (a) Chapter 58, Part A-4 of the Laws of 
2006 of the State of New York, as amended (“the Syracuse Schools Act”); (b) Ordinance No. 489 
of 2020 of the Common Council of the City of Syracuse, adopted on November 9, 2020, 
approving the issuance of the Series 2021A Bonds; (c) Resolution #1020-066 of the Board of 
Education, adopted on October 14, 2020, authorizing the SCSD Documents; (d) Resolution No. 
69 of 2020 of the JSCB authorizing the JSCB Documents (items (b) – (d) being collectively 
referred to hereinafter as the “Approving Resolutions”).  

 In rendering this opinion, I have further reviewed and relied upon a certificate of the 
President of the Board of Education and Superintendent of the SCSD, in respect to compliance by 
the SCSD with the requirements of the New York Education Law and the regulations of the New 
York Department of Education for state building aid and operating aid to the SCSD.  

 All capitalized terms used in this opinion and not otherwise defined herein shall have the 
meanings assigned thereto in the Indenture.  

 Subject to the foregoing, it is my opinion that:  

1. The SCSD is a duly organized and validly existing school district of the State of 
New York, and has all requisite power and authority to conduct its business as described in the 
Official Statement, the Purchase Contract and the other SCSD Documents, and to consummate 
the transactions contemplated by the SCSD Documents and the other Project Documents, and to 
execute, deliver and perform its obligations under the SCSD Documents. 

2. The City is a duly organized and validly existing municipal corporation of the 
State of New York, and has all requisite power and authority to conduct its business as described 
in the Official Statement and the City Documents, and to consummate the transactions 
contemplated by the City Documents and the other Project Documents, and to execute, deliver 
and perform its obligations under the City Documents.  
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3. Each of the SCSD Documents and the City Documents conform in all material 
respects to the descriptions thereof contained in the Official Statement.  

4. Each of the SCSD Documents has been duly authorized, executed and delivered by 
the SCSD. Assuming the due and valid execution and delivery of the SCSD Documents by the 
other parties thereto (other than the City), each of the SCSD Documents is the legal, valid and 
binding obligation of the SCSD, enforceable against the SCSD in accordance with its terms, 
except to the extent that the enforceability thereof may be limited or otherwise affected by (A) 
any bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar 
statute, rule, regulation or other law affecting the enforcement of creditors’ rights and remedies 
generally or (B) the unavailability of, or any limitation on the availability of, any particular right 
or remedy (whether in a proceeding in equity or at law) because of the discretion of a court or 
because of any equitable principle or requirement as to commercial reasonableness, 
conscionability or good faith. Each of the City Documents has been duly authorized, executed and 
delivered by the City. Assuming the due and valid execution and delivery of the City Documents 
by the other parties thereto (other than the SCSD), each of the City Documents is the legal, valid 
and binding obligation of the City, enforceable against the City in accordance with its terms, 
except to the extent that the enforceability thereof may be limited or otherwise affected by (A) 
any bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar 
statute, rule, regulation or other law affecting the enforcement of creditors’ rights and remedies 
generally or (B) the unavailability of, or any limitation on the availability of, any particular right 
or remedy (whether in a proceeding in equity or at law) because of the discretion of a court or 
because of any equitable principle or requirement as to commercial reasonableness, 
conscionability or good faith.  

5. Each of the Approving Resolutions was duly adopted by the Common Council of 
the City, the Board of Education of the SCSD or the JSCB, as appropriate.  

6. No event of default or event which, with notice or lapse of time or both, would 
constitute an event of default or a default under any of the SCSD Documents or City Documents 
has occurred and is continuing. 

7. The Series 2021A Project, as described in the Official Statement, constitutes a 
“project” in compliance with the Syracuse Schools Act.  

8. Based upon the above-mentioned officer certificate of the SCSD, and to the best of 
my knowledge after due and diligent inquiry, the SCSD is in compliance with the material rules, 
regulations and other requirements of the State Education Department in connection with State 
Aid to Education revenues to the SCSD and no event has occurred and is continuing which, with 
the passage of time or the giving of notice, or both, would constitute such a breach of or default 
under any such requirements, such that State Aid to Education revenues could be impaired.  

9. The execution and delivery of the SCSD Documents by the SCSD and the 
consummation of the transactions therein contemplated and compliance with the provisions 
thereof (i) do not constitute a violation of any provision of law, any order, regulation or decree of 
any court or agency of government, indenture, mortgage, deed, trust agreement or other 
instrument known to me after due inquiry to which the SCSD is a party or any of its respective 
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property is subject or bound, and (ii) are not in conflict with nor will they result in a breach of or 
constitute (with due notice and/or lapse of time) a default under any such indenture, agreement or 
instrument.  

10. The execution and delivery of the City Documents by the City and the 
consummation of the transactions therein contemplated and compliance with the provisions 
thereof (i) do not constitute a violation of any provision of law, any order, regulation or decree of 
any court or agency of government, indenture, mortgage, deed, trust agreement or other 
instrument known to me after due inquiry to which the City is a party or any of its respective 
property is subject or bound, and (ii) are not in conflict with nor will they result in a breach of or 
constitute (with due notice and/or lapse of time) a default under any such indenture, agreement or 
instrument.  

11. The SCSD has duly authorized the taking of any and all action necessary at the 
date hereof to carry out and give effect to the transactions contemplated to be performed on its 
part by the SCSD Documents as of the date of this letter.  

12. The City has duly authorized the taking of any and all action necessary at the date 
hereof to carry out and give effect to the transactions contemplated to be performed on its part by 
the City Documents as of the date of this letter.  

13. To my best knowledge after due inquiry, there is no action, suit, proceeding or 
investigation at law or in equity with respect to the SCSD by or before any court, public board or 
body, pending or threatened against or affecting the SCSD, wherein an unfavorable decision, 
ruling or finding on an issue raised by a party thereto would materially adversely affect (i) the 
transactions contemplated by, or the validity or enforceability of, any of the Project Documents, 
or (ii) except as is set forth in the Official Statement, the financial condition of the SCSD.  

14. To my best knowledge after due inquiry, there is no action, suit, proceeding or 
investigation at law or in equity with respect to the City by or before any court, public board or 
body, pending or threatened against or affecting the City, wherein an unfavorable decision, ruling 
or finding on an issue raised by a party thereto would materially adversely affect (i) the 
transactions contemplated by, or the validity or enforceability of, any of the Project Documents, 
or (ii) except as is set forth in the Official Statement, the financial condition of the City. 

15. All consents, approvals, confirmations or authorizations, if any, of any 
governmental authority required on the part of the SCSD in connection with the execution and 
delivery by the SCSD of the SCSD Documents have been duly obtained.  

16. All consents, approvals, confirmations or authorizations, if any, of any 
governmental authority required on the part of the City in connection with the execution and 
delivery by the City of the City Documents have been duly obtained.  

17. I have reviewed the information in the Official Statement and I have no reason to 
believe and nothing has come to my attention which leads me to believe that the information 
contained under the headings “INTRODUCTION,” “THE PROGRAM,” “PROGRAM 
PARTICIPANTS,” and “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 
2021A BONDS,” and the information with respect to the SCSD and the City under the caption 
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“NO LITIGATION” contains any untrue statement of a material fact or omits to state any 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading. I am not called upon to confirm and do not express any opinion 
as to the accuracy of any other matters in the Official Statement, including without limitation the 
financial information and other matters included in Appendix A to the Official Statement, and any 
other financial, technical or statistical data included in the Official Statement or any Appendix 
thereto.  

18. The Syracuse Schools Act is in full force and effect, is enforceable as to the Series 
2021A Project (as defined in the Official Statement), and has not been amended, modified, 
repealed or rescinded.  

19. The above-cited ordinance adopted by the Common Council of the City and 
approved by the Mayor has been duly and validly authorized by the Common Council and is 
binding on the City, is in full force and effect, and has not been amended, modified, repealed or 
rescinded.  

20. The above-cited resolution adopted by the Board of Education has been duly and 
validly authorized by the Board of Education and is binding on the SCSD, is in full force and 
effect, and has not been amended, modified, repealed or rescinded.  

21. Pursuant to the Eighth Amendatory License Agreement (Series 2021A Project), 
dated as of February 1, 2021, the City and the SCSD have vested SIDA with a valid licensed 
interest in the Facilities.  

 Only the parties to whom this opinion is addressed and their counsel may rely on this 
opinion. This opinion speaks only as of the date hereof and is limited to present laws and 
regulations and the facts as they currently exist and have been represented to me. I assume no 
obligation to revise, update or supplement this opinion.  

       Very truly yours,  

        
Corporation Counsel 
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EXHIBIT C 

FORM OF OPINION OF CORPORATION COUNSEL FOR THE CITY 
ON BEHALF OF THE CITY AND SCSD 

CITY OF SYRACUSE 
CORPORATION COUNSEL 

February 1, 2021 

To: City of Syracuse Industrial Development Agency 
 
 Manufacturers and Traders Trust Company,  
 as Trustee and Depository Bank 
 
 Bousquet Holstein, PLLC  
 
 Raymond James & Associates, Inc., Representative of the Underwriters  
  
 City School District of the City of Syracuse 
 
 City of Syracuse 
 
 Syracuse Joint Schools Construction Board 
 
 
  Re: $26,440,000 City of Syracuse Industrial Development Agency 
   School Facility Revenue Refunding Bonds   
   (Syracuse City School District Project) Series 2021A 
 
    
Ladies and Gentlemen: 
 
 I am Corporation Counsel of the City of Syracuse ("the City”) and I serve as counsel to 
the City and to the City School District of the City of Syracuse ("the SCSD”).  

 In connection with the above-entitled issuance and sale by the City of Syracuse Industrial 
Development Agency (“SIDA”) of its $26,440,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2021A (the “Series 2021A Bonds”), I have been 
requested to state my opinion as to certain matters referred to below. For that purpose I have 
reviewed the following documents (documents 1 through 11 below being referred to as the 
“SCSD Documents”; and each of documents listed below executed by the City collectively being 
referred to as “the City Documents”; and documents 1 through 12 below being referred to as the 
“Project Documents”).  
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13. The Preliminary Official Statement, dated January 14. 2021 (the “Preliminary 
Official Statement”), and the final Official Statement dated January 21, 2021 with respect to the 
offering and sale of the Series 2021A Bonds (to be executed by SIDA, the SCSD and the City 
(the “Official Statement”).  

14. The Purchase Contract, dated January 21, 2021, relating to the sale of the Series 
2021A Bonds among the Syracuse Joint Schools Construction Board (the “JSCB”), on behalf of 
itself, the SCSD and the City, SIDA and Raymond James & Associates, Inc., as Representative of 
the Underwriters named therein (the “Purchase Contract”). 

15. The License Agreement (Series 2008 Project), dated as of March 1, 2008 (the 
“Original License Agreement”) as amended seven times (the Original License Agreement and 
together with the seven amendments, collectively, the "License Agreement" as same may further 
be amended or supplemented from time to time), each between the City and the SCSD, as 
Lessors, and SIDA, as Lessee. 

16. The Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, 
(the “Original Agreement”) as amended eight times (the Original Agreement and together with 
the eight amendments, collectively, the “Installment Sale Agreement” as same may further be 
amended or supplemented from time to time), each between the Agency, the City, the SCSD and 
the JSCB. 

17. The Pledge and Assignment, dated as of February 1, 2021 (the "Pledge and 
Assignment"), by the Agency in favor of the Trustee acknowledged by the City, the SCSD and 
the JSCB. 

18. The Continuing Disclosure Agreement among the City, the JSCB, the SCSD, and 
Manufacturers and Traders Trust Company, as trustee (the “Trustee”), dated as of February 1, 
2021, for the Series 2021A Bonds.  

19. The State Aid Depository Agreement, dated as of March 1, 2008, as amended by 
the First Amendment to State Aid Depository Agreement, dated as of December 1, 2010 (the 
“State Aid Depository Agreement”) among the SCSD, the City and Manufacturers and Traders 
Trust Company, as Depository Bank.  

20. The Environmental Compliance and Indemnification Agreement, dated as of 
March 1, 2008, as amended by the First Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of December 1, 2010, the Second Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of July 1, 2011, the Third 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of March 1, 
2018, the Fourth Supplemental Environmental Compliance and Indemnification Agreement, 
dated as of June 1, 2018, the Fifth Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of April 1, 2019, and as further amended by the Sixth Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of March 1, 2020, each 
from the SCSD and the City to SIDA (collectively, the "Environmental Compliance and 
Indemnification Agreement"). 
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21. Letter of Instruction dated as March 12, 2008, from the Commissioner of Finance 
of the City and the SCSD to the State Comptroller in relation to payment of State Aid to 
Education to the Depository Bank.  

22. The Arbitrage and Use of Proceeds Certificate from the SCSD, the City and the 
JSCB, dated the date hereof.  

23. The Refunding Escrow Trust Agreement providing for the defeasance of the 
Refunded Series 2010 Bonds and the Refunded Series 2011 Bonds, dated as of February 1, 2021, 
among SIDA, the SCSD and the Trustee, as Escrow Agent thereunder. 

24. The Indenture of Trust (Series 2021A Project), dated as of February 1, 2021 (the 
“Indenture”) between SIDA and Manufacturers and Traders Trust Company, as trustee (the 
“Trustee”).  

 In rendering this opinion, I have also reviewed: (a) Chapter 58, Part A-4 of the Laws of 
2006 of the State of New York, as amended (“the Syracuse Schools Act”); (b) Ordinance No. 
674-2019 of the Common Council of the City of Syracuse, adopted on November 4, 2019, 
approving the issuance of the Series 2021A Bonds; (c) Resolution #1019-064 of the Board of 
Education, adopted on October 9, 2019, authorizing the SCSD Documents; (d) Ordinance No. 53 
of 2020 of the Common Council of the City, adopted on February 10, 2020, authorizing the use of 
a portion of the proceeds of the Series 2019A Bonds for the Series 2021A Project schools; (e) 
Resolution No. 0120-108 of the Board of Education, adopted on January 22, 2020, authorizing the 
use of a portion of the proceeds of the Series 2019A Bonds for the Series 2021A Project schools; 
(f) Resolution No. 57 of 2019, adopted by the JSCB on October 24, 2019; authorizing the 
issuance of the Series 2021A Bonds; and Resolution No. 6 of 2019, adopted by the JSCB on 
January 30, 2020, authorizing the use of a portion of the proceeds of the Series 2019A Bonds for 
the Series 2021A Project schools (items (b) – (f) being collectively referred to hereinafter as the 
“Approving Resolutions”).  

 In rendering this opinion, I have further reviewed and relied upon a certificate of the 
President of the Board of Education and Superintendent of the SCSD, in respect to compliance by 
the SCSD with the requirements of the New York Education Law and the regulations of the New 
York Department of Education for state building aid and operating aid to the SCSD.  

 All capitalized terms used in this opinion and not otherwise defined herein shall have the 
meanings assigned thereto in the Indenture.  

 Subject to the foregoing, it is my opinion that:  

22. The SCSD is a duly organized and validly existing school district of the State of 
New York, and has all requisite power and authority to conduct its business as described in the 
Official Statement, the Purchase Contract and the other SCSD Documents, and to consummate 
the transactions contemplated by the SCSD Documents and the other Project Documents, and to 
execute, deliver and perform its obligations under the SCSD Documents. 

23. The City is a duly organized and validly existing municipal corporation of the 
State of New York, and has all requisite power and authority to conduct its business as described 
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in the Official Statement and the City Documents, and to consummate the transactions 
contemplated by the City Documents and the other Project Documents, and to execute, deliver 
and perform its obligations under the City Documents.  

24. Each of the SCSD Documents and the City Documents conform in all material 
respects to the descriptions thereof contained in the Official Statement.  

25. Each of the SCSD Documents has been duly authorized, executed and delivered by 
the SCSD. Assuming the due and valid execution and delivery of the SCSD Documents by the 
other parties thereto (other than the City), each of the SCSD Documents is the legal, valid and 
binding obligation of the SCSD, enforceable against the SCSD in accordance with its terms, 
except to the extent that the enforceability thereof may be limited or otherwise affected by (A) 
any bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar 
statute, rule, regulation or other law affecting the enforcement of creditors’ rights and remedies 
generally or (B) the unavailability of, or any limitation on the availability of, any particular right 
or remedy (whether in a proceeding in equity or at law) because of the discretion of a court or 
because of any equitable principle or requirement as to commercial reasonableness, 
conscionability or good faith. Each of the City Documents has been duly authorized, executed and 
delivered by the City. Assuming the due and valid execution and delivery of the City Documents 
by the other parties thereto (other than the SCSD), each of the City Documents is the legal, valid 
and binding obligation of the City, enforceable against the City in accordance with its terms, 
except to the extent that the enforceability thereof may be limited or otherwise affected by (A) 
any bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar 
statute, rule, regulation or other law affecting the enforcement of creditors’ rights and remedies 
generally or (B) the unavailability of, or any limitation on the availability of, any particular right 
or remedy (whether in a proceeding in equity or at law) because of the discretion of a court or 
because of any equitable principle or requirement as to commercial reasonableness, 
conscionability or good faith.  

26. Each of the Approving Resolutions was duly adopted by the Common Council of 
the City, the Board of Education of the SCSD or the JSCB, as appropriate.  

27. No event of default or event which, with notice or lapse of time or both, would 
constitute an event of default or a default under any of the SCSD Documents or City Documents 
has occurred and is continuing. 

28. The Series 2021A Project, as described in the Official Statement, constitutes 
“educational facilities” of the SCSD and a “project” in compliance with the Syracuse Schools 
Act.  

29. Based upon the above-mentioned officer certificate of the SCSD, and to the best of 
my knowledge after due and diligent inquiry, the SCSD is in compliance with the material rules, 
regulations and other requirements of the State Education Department in connection with State 
Aid to Education revenues to the SCSD and no event has occurred and is continuing which, with 
the passage of time or the giving of notice, or both, would constitute such a breach of or default 
under any such requirements, such that State Aid to Education revenues could be impaired.  
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30. The execution and delivery of the SCSD Documents by the SCSD and the 
consummation of the transactions therein contemplated and compliance with the provisions 
thereof (i) do not constitute a violation of any provision of law, any order, regulation or decree of 
any court or agency of government, indenture, mortgage, deed, trust agreement or other 
instrument known to me after due inquiry to which the SCSD is a party or any of its respective 
property is subject or bound, and (ii) are not in conflict with nor will they result in a breach of or 
constitute (with due notice and/or lapse of time) a default under any such indenture, agreement or 
instrument.  

31. The execution and delivery of the City Documents by the City and the 
consummation of the transactions therein contemplated and compliance with the provisions 
thereof (i) do not constitute a violation of any provision of law, any order, regulation or decree of 
any court or agency of government, indenture, mortgage, deed, trust agreement or other 
instrument known to me after due inquiry to which the City is a party or any of its respective 
property is subject or bound, and (ii) are not in conflict with nor will they result in a breach of or 
constitute (with due notice and/or lapse of time) a default under any such indenture, agreement or 
instrument.  

32. The SCSD has duly authorized the taking of any and all action necessary at the 
date hereof to carry out and give effect to the transactions contemplated to be performed on its 
part by the SCSD Documents as of the date of this letter.  

33. The City has duly authorized the taking of any and all action necessary at the date 
hereof to carry out and give effect to the transactions contemplated to be performed on its part by 
the City Documents as of the date of this letter.  

34. To my best knowledge after due inquiry, there is no action, suit, proceeding or 
investigation at law or in equity with respect to the SCSD by or before any court, public board or 
body, pending or threatened against or affecting the SC SD, wherein an unfavorable decision, 
ruling or finding on an issue raised by a party thereto would materially adversely affect (i) the 
transactions contemplated by, or the validity or enforceability of, any of the Project Documents, 
or (ii) except as is set forth in the Official Statement, the financial condition of the SCSD.  

35. To my best knowledge after due inquiry, there is no action, suit, proceeding or 
investigation at law or in equity with respect to the City by or before any court, public board or 
body, pending or threatened against or affecting the City, wherein an unfavorable decision, ruling 
or finding on an issue raised by a party thereto would materially adversely affect (i) the 
transactions contemplated by, or the validity or enforceability of, any of the Project Documents, 
or (ii) except as is set forth in the Official Statement, the financial condition of the City. 

36. All consents, approvals, confirmations or authorizations, if any, of any 
governmental authority required on the part of the SCSD in connection with the execution and 
delivery by the SCSD of the SCSD Documents have been duly obtained.  

37. All consents, approvals, confirmations or authorizations, if any, of any 
governmental authority required on the part of the City in connection with the execution and 
delivery by the City of the City Documents have been duly obtained.  
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38. I have reviewed the information in the Official Statement and I have no reason to 
believe and nothing has come to my attention which leads me to believe that the information 
contained under the headings “INTRODUCTION,” “THE PROGRAM,” “PROGRAM 
PARTICIPANTS,” and “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 
2021A BONDS,” and the information with respect to the SCSD and the City under the caption 
“NO LITIGATION” contains any untrue statement of a material fact or omits to state any 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading. I am not called upon to confirm and do not express any opinion 
as to the accuracy of any other matters in the Official Statement, including without limitation the 
financial information and other matters included in Appendix A to the Official Statement, and any 
other financial, technical or statistical data included in the Official Statement or any Appendix 
thereto.  

39. The Syracuse Schools Act is in full force and effect, is enforceable as to the Series 
2021A Project (as defined in the Official Statement), and has not been amended, modified, 
repealed or rescinded.  

40. The above-cited ordinance adopted by the Common Council of the City and 
approved by the Mayor has been duly and validly authorized by the Common Council and is 
binding on the City, is in full force and effect, and has not been amended, modified, repealed or 
rescinded.  

41. The above-cited resolution adopted by the Board of Education has been duly and 
validly authorized by the Board of Education and is binding on the SCSD, is in full force and 
effect, and has not been amended, modified, repealed or rescinded.  

42. Pursuant to the Eighth Amendatory License Agreement (Series 2021A Project), 
dated as of February 1, 2021, the City and the SCSD have vested SIDA with a valid licensed 
interest in the Facilities.  

 Only the parties to whom this opinion is addressed and their counsel may rely on this 
opinion. This opinion speaks only as of the date hereof and is limited to present laws and 
regulations and the facts as they currently exist and have been represented to me. I assume no 
obligation to revise, update or supplement this opinion.  

       Very truly yours,  

 
        

Corporation Counsel 
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EXHIBIT D 

FORM OF OPINION OF 
COUNSEL TO THE JSCB 

 

 

         February 1, 2021 
 
 
Syracuse Industrial Development Agency 
 
Manufacturers and Traders Trust Company,  
as Trustee and Depository Bank 
 
Bousquet Holstein PLLC 
 
Raymond James & Associates, Inc., as Representative of the Underwriters  
 
City School District of the City of Syracuse  
City of Syracuse 
 
 
 Re: $26,440,000 
  City of Syracuse Industrial Development Agency  
  School Facility Revenue Refunding Bonds  
  (Syracuse City School District Project) Series 2021A 
   
Ladies and Gentlemen: 
 

We have acted as counsel to the Joint Schools Construction Board (“JSCB”) in 
connection with the above-entitled financing for the purpose of (i) refunding all of the outstanding 
Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2010 and School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2011A; and (ii) financing certain costs of issuance of the Series 2021A Bonds 
(collectively, the “Series 2021A Project”) for a comprehensive program (“the Program”) for the 
development of the educational facilities of the Syracuse City School District (“the SCSD”). In 
that capacity, we have been requested to state our opinion as to certain matters referred to below. 
In the course of our representation of the JSCB, we have made all necessary inquires of 
representatives of JSCB authorized to make representations on behalf of the SCSD and the City 
of Syracuse (the “City”), and having knowledge of the Series 2021A Project and the transaction 



8 
319888\4831-8076-2583\ v3 

 

contemplated by the following documents. For that purpose, we have reviewed the following 
documents to which the JSCB is a party: 

(a) The Installment Sale Agreement (Series 2008 Project), dated as of March 
1, 2008, (the “Original Agreement”) as amended nine times (the Original Agreement and the nine 
amendments, collectively, the “Installment Sale Agreement” as same may further be amended or 
supplemented from time to time), each between the Agency, the City, the SCSD and the JSCB. 

(b) The Pledge and Assignment, dated as of February 1, 2021 (the "Pledge and 
Assignment"), by the Agency in favor of the Trustee acknowledged by the City, the SCSD and 
the JSCB; 

(c) The State Aid Depository Agreement, dated as of March 1, 2008, as 
amended by First Amendment to State Aid Depository Agreement, dated as of December 1, 2010 
(the “State Aid Depository Agreement”), among the SCSD, Manufacturers and Traders Trust 
Company, as “Trustee”, Manufactures and Traders Trust Company, as depository, the City and 
the JSCB. 

(d) The resolution of the JSCB authorizing the execution, delivery and 
performance of the Bond Documents and directing that its authorized officer do and cause to be 
done any such other acts and things as he or she determines may be necessary or desirable to 
consummate the transactions contemplated by the bond documents, including determining that the 
cost to the taxpayers of the City of Syracuse and State of New York of the above-entitled 
financing through SIDA is less than the cost would be if the financing of the Project were effected 
by the New York State Municipal Bond Bank Agency. 

(e) The Tax Certificate. 

(f) The Purchase Contract, dated January 21, 2021 between Raymond James & 
Associates, as Representative of the Underwriters (the “Underwriters”), and the JSCB, on behalf 
of itself, the City and the SCSD, and SIDA (the “Purchase Contract”). 

(g) The Continuing Disclosure Agreement, dated as of February 1, 2021, 
between the JSCB, on behalf of the City and the SCSD, and the Trustee (the “Continuing 
Disclosure Agreement”). 

(h) The Preliminary Official Statement, dated January 14. 2021 (the 
“Preliminary Official Statement”), and the final Official Statement dated January 21, 2021 with 
respect to the offering and sale of the Series 2021A Bonds (to be executed by SIDA and the JSCB 
(the “Official Statement”). 

(i) The Syracuse Joint School Construction Agreement, dated as of April 1, 
2004 (the “JSCB Agreement”), between the City and the SCSD. 

(j) The Indenture of Trust (Series 2021A Project), dated as of February 1, 
2021 (the “Indenture”) between SIDA and Manufacturers and Traders Trust Company, as trustee 
(the “Trustee”). 
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(k) The Environmental Compliance and Indemnification Agreement, dated as 
of March 1, 2008, as amended by the First Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of December 1, 2010, and as further amended by the Second 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of July 1, 
2011, as further amended by the Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2018, as further amended by the Fourth 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of June 1, 
2018, and as further amended by the Fifth Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of April 1, 2019, as further amended by the Sixth 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of March 1, 
2020, and as further amended by the Seventh Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of February 1, 2021, from the SCSD and the City to SIDA. 

The JSCB is an inter-municipal board created by an ordinance of the City to assist 
in the planning and development of the Program. It has been assigned additional functions by 
Chapter 58, part 4-A of the Laws of 2006 of the State of New York, as amended (the “Syracuse 
Schools Act”). 

Any opinion in this letter concerning the validity, binding effect or enforceability 
of any document may be limited or otherwise affected by (a) any bankruptcy, insolvency, 
reorganization, moratorium, fraudulent conveyance or other similar statute, rule, regulation or 
other law affecting the enforcement of creditors’ rights and remedies generally or (b) the 
unavailability of, or any limitation on the availability of, any particular right or remedy (whether 
in a proceeding in equity or at law) because of the discretion of a court or because of any 
equitable principle or requirement as to commercial reasonableness, conscionability or good faith. 

Subject to the foregoing, it is our opinion that: 

1. The JSCB is a validly existing inter-municipal board and has all requisite 
power and authority to adopt the Resolution and to execute, deliver and perform its obligations 
under the JSCB Documents. 

2. The Resolution was duly adopted by the JSCB at a meeting held on 
October 29, 2020. 

3. The Installment Sale Agreement, the Tax Certificate, the Purchase Contract 
and the Continuing Disclosure Agreement have each been duly authorized, executed and 
delivered by the JSCB. Assuming the due and valid execution and delivery by the other parties 
thereto, and assuming each to be a legal, valid and binding obligation of the SCSD (as to which 
we refer you to the opinion of the Corporation Counsel of the SCSD, and express no independent 
opinion), each of the Installment Sale Agreement, the Continuing Disclosure Agreement, the Tax 
Certificate Agreement and the Purchase Contract are the legal, valid and binding obligations of 
the JSCB, enforceable against the JSCB in accordance with their respective terms. 

4. The Series 2021A Project is not within the type of actions or classes of 
actions identified by the New York State Department of Environmental Conservation under the 
State Environmental Quality Review Act, being Article 8 of the New York State Environmental 
Conservation Law, which will in almost every instance have a significant effect on the 
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environment and are therefore likely to require the preparation of environmental impact 
statements. 

We express no opinion with respect to the effect of any law other than the law of 
the State of New York. 

This opinion letter has been prepared, and is intended to be construed, in 
accordance with the customary practice of lawyers who regularly give, and lawyers who regularly 
advise opinion recipients concerning, opinions of the type contained herein. 

Only the parties to whom this opinion is addressed and their counsel may rely on 
this opinion. This opinion speaks only as of the date hereof and is limited to present laws and 
regulations and the facts as they currently exist and have been represented to us. We assume no 
obligation to revise, update or supplement this opinion. 

       Yours very truly, 
 
 
       TRESPASZ & MARQUARDT, LLP 
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EXHIBIT F 

$26,440,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2021A 

 
CERTIFICATE OF THE REPRESENTATIVE REGARDING ISSUE PRICE 

 
Raymond James & Associates, Inc., as representative (the "Representative") of the 

Underwriters (as defined below) named in the bond purchase agreement (the “Bond Purchase 
Agreement”) entered into January 21, 2021, by and among the Representative on behalf of itself 
and the Underwriters named therein, Syracuse Joint Schools Construction Board, the City School 
District of the City of Syracuse, the City of Syracuse and the City of Syracuse Industrial 
Development Agency and in connection with the sale and issuance by SIDA of the City of 
Syracuse Industrial Development Agency School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A in the aggregate principal amount of $26,440,000 (the 
“Bonds”) being issued on February 1, 2021, hereby certifies and represents on behalf of itself and 
such other Underwriters the following: 

Issue Price. 

 1. The Underwriters offered each Maturity (as defined below) of the Bonds to the 
Public (as defined below) for purchase at the initial offering price or yield listed in Schedule A 
(the “Initial Offering Prices”) attached to this certificate on or before the Sale Date (as defined 
below). A copy of the pricing wire or equivalent communication for the Bonds is attached to this 
certificate as Schedule B. 

 2. As of the Sale Date, except for the [List of Undersold Maturities] (the “Undersold 
Maturities”), the price at which the first 10 percent of each Maturity of the Bonds was sold by the 
Underwriters to the Public is set forth on Schedule A.  

 3. Following the Sale Date, with respect to the Undersold Maturities, the 
Underwriters have neither offered nor sold the bonds comprising the Undersold Maturities to the 
Public at a price that is higher or a yield that is lower than the Initial Offering Price during the 
Holding Period for the Bonds (the “hold-the-offering-price rule”).   

 4. The agreement among underwriters, each selling group agreement and each retail 
distribution agreement (to which the Representative is a party) relating to the initial sale of the 
Bonds to the Public, together with the related pricing wires, contains language obligating each 
Underwriter, each dealer who is a member of the selling group, and each broker-dealer that is a 
party to such retail distribution agreement, as applicable, to (A) report the prices at which it sells 
to the Public the unsold Bonds of each Maturity allotted to it until it is notified by the 
Representative that the first 10 percent of such Maturity of the Bonds was sold to the Public and 
(B) with respect to the Undersold Maturities, comply with the hold-the-offering-price rule, as 
described in clause (3) above, if and for so long as directed by the Representative and as set forth 
in the related pricing wires. 

 4. The agreement among underwriters relating to the initial sale of the Bonds to the 
Public, together with the related pricing wires, contains language obligating each Underwriter that 
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is a party to a retail distribution agreement to be employed in connection with the initial sale of 
the Bonds to the Public to require each broker-dealer that is a party to such retail distribution 
agreement to (A) report the prices at which it sells to the Public the unsold Bonds of each 
Maturity allotted to it until it is notified by the Underwriter that the first 10 percent of such 
Maturity of the Bonds was sold by the Underwriters to the Public and (B) with respect to the 
Undersold Maturities, if any, comply with the hold-the-offering-price rule, as described in clause 
(3) above, if and for so long as directed by the Representative and as set forth in the related 
pricing wires. 

 Defined Terms. 

 Holding Period means the period starting on the Sale Date and ending on the earlier of (i) 
the close of the fifth business day after the Sale Date (January 21, 2021), or (ii) the date on which 
the Underwriters have sold at least 10% of each maturity of the Bonds to the Public at prices that 
are no higher or yields that are no lower than the Initial Offering Price of the Bonds 

 Issuer means City of Syracuse Industrial Development Agency. 

 Maturity shall refer to Bonds with the same maturity date, interest rate and credit and 
payment terms. 

 Public means any person (including an individual, trust, estate, partnership, association, 
company, or corporation) other than an Underwriter or a related party to an Underwriter. The 
term “related party” for purposes of this certificate generally means any two or more persons who 
have greater than 50 percent common ownership, directly or indirectly. 

 Sale Date means the first day on which there is a binding contract in writing for the sale of 
the Bonds.  The Sale Date of the Bonds is January 21, 2021. 

 Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer 
(or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or 
indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of 
the Bonds to the Public (including a member of a selling group or a party to a retail distribution 
agreement participating in the initial sale of the Bonds to the Public). 
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The Representative understands that the foregoing information will be relied upon by the 
Issuer with respect to certain of the representations set forth in the Tax Certificate to which this 
certificate is included as Exhibit A and with respect to compliance with the federal income tax 
rules affecting the Bonds, and by Bousquet Holstein PLLC, in connection with its opinion as to 
the exclusion of interest on the Bonds from federal gross income, the preparation of the Internal 
Revenue Service Form 8038, and other federal income tax advice that it may give to the Issuer 
from time to time relating to the Bonds.  The Representative is certifying only as to facts in 
existence on the date hereof.  Nothing herein represents the Representative’s interpretation of any 
laws; in particular the Treasury Regulations under the Internal Revenue Code of 1986, or the 
application of any laws to these facts.  The certifications contained herein are not necessarily 
based on personal knowledge, but may instead be based on either inquiry deemed adequate by the 
undersigned or institutional knowledge (or both) regarding the matters set forth herein.  Except as 
expressly set forth above, the certifications set forth herein may not be relied upon or used by any 
third party or for any other purpose. 

IN WITNESS WHEREOF, I have hereunto set my hand this _____ day of February, 
2021. 

 
 

 RAYMOND JAMES & ASSOCIATES, INC., as 
Representative 

 
 

By: _________________________________ 
Its: __________________________________ 
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SCHEDULE A 

DESCRIPTION OF THE BONDS 

 

Maturity Date Principal Amount Interest Rate Yield GR/HTP* 
May 1, 2021  $2,795,000 5.00% 0.120% GR 
May 1, 2022   5,655,000 5.00% 0.140% GR 
May 1, 2023   4,945,000 5.00% 0.200% GR 
May 1, 2024   2,595,000 5.00% 0.250% GR 
May 1, 2025   2,720,000 5.00% 0.290% GR 
May 1, 2026   2,855,000 5.00% 0.360% GR 
May 1, 2027   3,005,000 5.00% 0.470% GR 
May 1, 2028   1,870,000 5.00% 0.620% GR 

 

* GR indicates maturities that meet the 10% test; HTP indicates maturities that are subject to the hold-the-
offering-price rule. 

 
 



RULE 15c2-12 CERTIFICATE OF 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

The undersigned hereby certifies and represents to Raymond James & Associates, 
Inc. as representative (the "Representative") of the Underwriters (the "Underwriters") that the 
undersigned is authorized to deliver this Certificate on behalf of the City of Syracuse Industrial 
Development Agency (the "Issuer"), and further certifies to the Underwriters as follows: 

1. This Certificate is delivered to enable the Underwriters to comply with 
Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), 
in connection with the offering and sale of the School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2021A (the "Bonds") of the Issuer. 

2. In connection with the offering and sale of the Bonds, the Issuer, the City 
of Syracuse (the "City") and the City School District of the City of Syracuse (the "SCSD") 
prepared a Preliminary Official Statement, dated January 14, 2021 (the "Preliminary Official 
Statement") setting forth information concerning the Issuer, the City and SCSD, the JSCB, the 
Bonds and the Series 2021A Project (as such terms are defined in the Preliminary Official 
Statement) and related matters. 

3. The following sections of the Preliminary Official Statement are deemed 
final as of its date for purposes of paragraph (b)(1) of the Rule: "The Issuer" and "Litigation"; 
provided, however, that the Preliminary Official Statement is subject to completion, revision 
and amendment. 

4. If, at any time prior to the sale of the Bonds to the Underwriters, the Issuer 
has knowledge of any event as a result of which the aforementioned sections of the Preliminary 
Official Statement might include an untrue statement of a material fact or omit to state any 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading, the Issuer shall promptly notify the Underwriters thereof. 

5. The Issuer approves of and ratifies the use and reproduction by the 
Underwriters prior to the date of the Preliminary Official Statement relating to the Bonds in 
connection with the offering of the Bonds, and confirms that the Preliminary Official Statement 
was deemed final as of its date by the Issuer for purposes of Rule 15c2-12 under the Securities 
Exchange Act of 1934, as amended (the "Rule"), except for the information not required to be 
included in a final official statement as set forth in the Rule. 

319888\4820-0716-8979\ vi 



IN WITNESS WHEREOF, I have set my hand as of the 14th day of January, 2021. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

319888\4820-0716-89791 vi 
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RULE 15c2-12 CERTIFICATE OF  

CITY OF SYRACUSE 

The undersigned hereby certifies and represents to Raymond James & Associates, 

Inc. as representative (the "Representative") of the Underwriters (the “Underwriters”) that the 

undersigned is authorized to deliver this Certificate on behalf of the City of Syracuse (the 

"City") and further certifies to the Underwriters as follows: 

1. This Certificate is delivered to enable the Underwriters to comply with 

Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), 

in connection with the offering and sale of the School Facility Revenue Refunding Bonds 

(Syracuse City School District Project) Series 2021A (the "Bonds") of the City of Syracuse 

Industrial Development Agency (the "Issuer"). 

2. In connection with the offering and sale of the Bonds, the Issuer, the City 

and the City School District of the City of Syracuse (the "SCSD") prepared a Preliminary 

Official Statement, dated January 14, 2021 (the "Preliminary Official Statement") setting forth 

information concerning the Issuer, the City and SCSD, the JSCB, the Bonds and the Series 

2021A Project (as such terms are defined in the Preliminary Official Statement) and related 

matters. 

3. The Preliminary Official Statement is, except for Permitted Omissions, 

deemed final as of its date for purposes of paragraph (b)(1) of the Rule; provided, however, that 

no certification is made with respect to the sections of the Preliminary Official Statement 

entitled "The Issuer", and "Litigation" (the "Excluded Sections"); and provided further, 

however, that the Preliminary Official Statement is subject to completion, revision and 

amendment. As used herein, "Permitted Omissions" means the offering price(s), interest rate(s), 

selling compensation, aggregate principal amount, principal amount per maturity, delivery 

dates, ratings, identity of the Underwriters and other terms of the Bonds depending on such 

matters. 

4. If, at any time prior to the sale of the Bonds to the Underwriters, the City 

has knowledge of any event as a result of which the Preliminary Official Statement might 

include an untrue statement of a material fact or omit to state any material fact necessary to 

make the statements therein, in light of the circumstances under which they were made, not 

misleading, the City shall promptly notify the Underwriters thereof. 

5. The City approves of and ratifies the use and reproduction by the 

Underwriters prior to the date of the Preliminary Official Statement relating to the Bonds in 

connection with the offering of the Bonds, and confirms that the Preliminary Official Statement 

was deemed final as of its date by the City for purposes of Rule 15c2-12 under the Securities 

Exchange Act of 1934, as amended (the "Rule"), except for the information not required to be 

included in a final official statement as set forth in the Rule. 
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IN WITNESS WHEREOF, I have set my hand as of the 14th day of January, 2021. 

 

 

CITY OF SYRACUSE 

 

 

 

By:        

 Brad O'Connor 

       Commissioner of Finance  
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$26,720,000  
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project) Series 2021A 

May 1 Principal* Coupon Yield 
CUSIP 

Numbers  

2021 $3,040,000    
2022 5,690,000    
2023 4,945,000    
2024 2,595,000    
2025 2,720,000    
2026 2,855,000    
2027 3,005,000    
2028 1,870,000    

   mbers have been assigned by CUSIP Global Services, which is 
managed on behalf of the ABA by S&P Global Market Intelligence, a part of S&P Global Inc.  The CUSIP numbers listed above 
are being provided solely for the convenience of bondholders only at the time of issuance of the Bonds and the Issuer and the 
Underwriters do not make any representation with respect to such numbers or undertake any responsibility for their accuracy now 
or at any time in the future.  The CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds 
as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result 
of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a 
portion of certain maturities of the Bonds. 

 Preliminary, subject to change. 
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No dealer, broker, salesperson or other person has been authorized by the Issuer, the JSCB, the 
City, the SCSD or the Underwriters to give any information or to make any representations with respect to 
the Series 2021A Bonds, other than the information and representations contained in this Official 
Statement.  If given or made, such information or representations must not be relied upon as having been 
authorized by any of the foregoing. 

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor 
shall there be a sale of the Series 2021A Bonds by any person in any jurisdiction in which it is unlawful for 
such person to make such offer, solicitation or sale. 

The Series 2021A Bonds have not been registered under the Securities Act of 1933, as amended, 
and the Indenture has not been qualified under the Trust Indenture Act of 1939, as amended, in reliance 
upon exemptions contained in such acts.  The registration or qualification of the Series 2021A Bonds in 
accordance with applicable provisions of securities laws of the states in which the Series 2021A Bonds 
have been registered or qualified and the exemption from registration or qualification in other states cannot 
be regarded as a recommendation thereof.  Neither these states nor any of their agencies have passed upon 
the merits of the Series 2021A Bonds or the accuracy or completeness of this Official Statement.  Any 
representation to the contrary may be a criminal offense. 

Certain information in this Official Statement has been supplied by the Issuer, the JSCB, the SCSD, 
the City, and other sources that the Issuer and the Underwriters believe are reliable.  Neither the Issuer 
nor the Underwriters guarantee the accuracy or completeness of such information, and such information 
is not to be construed as a representation of the Issuer or the Underwriters.  The information and 
expressions of opinions contained 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 Issuer, the JSCB, the SCSD, or the City since the date 
hereof.  

The Issuer assumes no responsibility as to the accuracy or completeness of the information 

, all of which other information has been furnished 
by others. 

The Underwriters have reviewed the information in this Official Statement in accordance with their 
responsibilities to investors under the securities laws as applied to the facts and circumstances of this 
transaction, but the Underwriters do not guaranty the accuracy or completeness of such information. 

References in this Official Statement to the Act, the Syracuse Schools Act, the Indenture, the State 
Aid Depository Agreement, the Installment Sale Agreement, and the License Agreement (each as herein 
defined) do not purport to be complete.  Reference is made to the Act, the Syracuse Schools Act, the 
Indenture, the State Aid Depository Agreement, the Installment Sale Agreement, and the License Agreement 
for full and complete details of their respective provisions.  Copies of the Indenture, the State Aid 
Depository Agreement, the Installment Sale Agreement, and the License Agreement, are on file with the 
Trustee. 

The order and placement of material in this Official Statement, including its appendices, are not to 
be deemed a determination of relevance, materiality or importance, and all material in this Official 
Statement, including the appendices, must be considered in its entirety. 

The contents of this Official Statement are not to be construed as legal, business or tax advice.  
Prospective investors should consult their own attorneys and business and tax advisors as to legal, business 
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and tax advice.  In making an investment decision, prospective investors must rely on their own examination 
of the terms of the offering of the Series 2021A Bonds, including the merits and risks involved.  This Official 
Statement is not to be construed as a contract or agreement between the Issuer and the purchasers or 
holders of any Series 2021A Bonds.   

This Official Statement contains forecasts, projections and estimates that are based on expectations 
and assumptions which existed at the time such forecasts, projections and estimates were prepared.  In 
light of the important factors that may materially affect economic conditions in the State and the SCSD and 
the amount of State Aid to Education paid to the SCSD or the City, the inclusion in this Official Statement 
of such forecasts, projections and estimates should not be regarded as a representation by the Issuer, the 
Underwriters or the SCSD that such forecasts, projections and estimates will occur.  Such forecasts, 
projections and estimates are not intended as representations of fact or guarantees of results. 

If and when included in this Official Statement,
nded to identify forward-looking 

statements and any such statements inherently are subject to a variety of risks and uncertainties that could 
cause actual results to differ materially from those projected.  Such risks and uncertainties include, among 
others, general economic and business conditions, changes in political, social and economic conditions, 
regulatory initiatives and compliance with governmental regulations, litigation and various other events, 
conditions and circumstances, many of which are beyond the control of the SCSD.  These forward-looking 
statements speak only as of the date of this Official Statement.  The Issuer, the Underwriters and the SCSD 
disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-looking 

with regard thereto or any 
change in events, conditions or circumstances on which any such statement is based. 

IN CONNECTION WITH THE OFFERING OF THE SERIES 2021A BONDS, THE 
UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN 
THE MARKET PRICES OF THE SERIES 2021A BONDS AT LEVELS ABOVE THOSE WHICH MIGHT 
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. 
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$26,720,000  

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

 (SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2021A 
 

INTRODUCTION 
General 

This Official Statement sets forth certain information concerning the issuance and sale by the City 
Issuer

Series 2021A Bonds
Series 2021A Bonds will be secured by and issued pursuant to an Indenture of Trust (Series 2021A Project) 

Indenture Series 2021A Indenture
Trustee

Certain capitalized terms used in this Official Statement which are not defined herein shall have 
the meanings assigned to them in APPENDIX B - 

Impact of the Novel Coronavirus Pandemic  

The coronavirus pandemic has had, and is expected to continue to have, negative effects on the 
City, its economy and the SCSD, including on the projected State Aid to Education. The most recent 
projections of State Aid to Education are reflected in this Official Statement. However, the ultimate impact 
of the pandemic on State Aid to Education cannot be determined at this time and no assurance can be 
provided that the economic disruptions caused by the pandemic will not result in State Aid to Education 
being lower than projected herein.  

The SCSD believes that it would mitigate the impact of any delays or the reduction in State Aid to 
Education by reducing expenditures, increasing revenues, appropriating other available funds on hand, 

Authorization 

The Series 2021A Bonds will be issued pursuant to
State

law as Chapter 1030 of the Laws of 1969 of the State), and Title II of Article 18-A § 926 of the General 
Municipal Law of the State enacted into law as Chapter 641 of the Laws of 1979 of the State (collectively, 

Act Syracuse 
Schools Act

The Syracuse Schools Act was enacted and became legally effective April 1, 2006, authorizing a 
multi-year comprehensive redevelopment pr Program
Program was adopted by the JSCB on February 28, 2008, amended on April 17, 2009 and approved by the 
Office of the State Comptroller on June 24, 2009 in accordance with §6 of the Syracuse Schools Act. The 
Syracuse Schools Act was enacted to encourage the City and the SCSD to cooperatively undertake new and 
innovative ways of renovating, rehabilitating, constructing and financing public schools within the City.  

                                                      
 Preliminary, subject to change. 
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Phase I of the Program authorized the acquisition, renovation, reconstruction, improvement, equipping, and 
furnishing of certain public school buildings of th Phase 
I Project

State legislation authorizing Phase II of the Program at a cost not to exceed $300 million was 
enacted on October 25, 2013 and subsequently amended on March 17, 2014 to specify fifteen (15) 

Phase II Project
legislation also authorized the City to provide interim financing for project costs from the proceeds of City 
obligations issued in anticipation of permanent financing from any source provided under the Syracuse 
Schools Act, and the reimbursement to the City for the payment of such obligations from any such source 
(including permanent financing issued through the Issuer for such purpose).   

Purpose  

The proceeds of the Series 2021A Bonds will be applied for the purpose of (i) refunding all of the 
outstanding Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City 

which $17,380,000 principal amount is currently outstanding; (ii) refunding all of the outstanding Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City School District Project) 

is currently outstanding; and (ii) financing certain costs of issuance of the Series 2021A Bonds and paying 
the redemption costs of the Series 2010 Refunded Bonds and Series 2011A Refunded Bonds.   The Series 
2010 Refunded Bonds were originally issued pursuant to the Indenture of Trust (Series 2010 Project), dated 

between the Issuer and Manufacturers and Traders 
Trust Company, as trustee under the Series 2010 Indenture. The Series 2011A Refunded Bonds were 
originally issued pursuant to the Indenture of Trust (Series 2011A Project), dated as of July 1, 2011 (the 

nufacturers and Traders Trust Company, as trustee 
under the Series 2011A Indenture.  

To assist investors with complying with Federal Home Loan Bank collateral regulations, the Issuer 
presently contemplates that approximately 100% of the net proceeds of the Series 2021A Bonds will be 
used to finance or refinance the acquisition, development, and/or improvement of real property. 

The Program  

Prior to the commencement of the Program, the facilities of the SCSD had not been updated or 
improved in a number of years.  The Syracuse Schools Act authorized the City and SCSD to create the 
JSCB and authorized the JSCB to manage the design, reconstruction, and financing of the rehabilitation of 
existing public school facilities in the City, and to coordinate efforts for compliance with, the monitoring 
of, and the reporting on, a Program-wide diversity plan.   

The JSCB retained the Gilbane Building Company, a privately held family run construction 
company founded in 1873 in Providence, Rhode Island, to be the independent program/construction 

Phase I Program Manager
management of Phase I of the Program under the supervision of the City Engineer.  The Issuer previously 
issued $156,820,000 principal amount of Project Bonds (as defined herein) to finance or refinance the costs 
of the Phase I Project as follows: 
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Date of Issue  Name of Issue 

March 26, 2008  $49,230,000 School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2008A  

December 23, 2010  $31,470,000 School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2010  

July 12, 2011  $31,860,000 School Facility Revenue Bonds (Tax Exempt Bonds) 
(Syracuse City School District Project) Series 2011A  

$15,000,000 School Facility Revenue Bonds (Federally Taxable Qualified 
School Construction Bonds)  (Syracuse City School District Project) 
Series 2011B  

April 20, 2017  $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City 
School District Project) Series 2017  

 

Phase II Program Manager
Program Managers

Phase II of the Program on August 28, 2015. The Issuer has previously issued $251,730,000 principal 
amount of Project Bonds to finance a portion of the Phase II Project as follows:  

Date of Issue  Name of Issue 

March 15, 2018  $67,265,000 aggregate principal amount of its School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2018A 

June 20, 2018   $38,500,000 aggregate principal amount of its School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2018B 

April 11, 2019  $65,435,000 aggregate principal amount of its School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2019A 

March 3, 2020  $80,530,000 aggregate principal amount of its School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2020A 

It is anticipated that funds required to complete future phases of the Program will be derived, in 
part, through the issuance and sale from time to time of other series of bonds, which together with the Series 
2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 2018B 
Bonds, the Series 2019A, the Series 2020A Bonds, and the Series 2021A Bonds are collectively referred to 

Project Bonds horized issuer pursuant to separate or 
supplemental indentures of trust and bond resoluti Series 
Indenture Series Trustee
It is further anticipated that the additional facilities to be financed from future series of Project Bonds will 
be made subject to a separate or amended license agreement or ground lease and a separate or amended 
lease agreement or a separate or amended installment sale agreement or similar instrument (each such 
separate lease agreement or installment sale agreement, including the Installment Sale Agreement, being a 
Series Facilities Agreement
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Structure  

Pursuant to the License Agreement, dated as of March 1, 2008, between the City and the SCSD, 
Original License Agreement

amended seven times, each amendment corresponding to an issuance of bonds to be used for the betterment 
of existing school buildings within SCSD between 2010 and 2020, and the current amendment being the 

Eighth Amendatory License 
Agreement Agreement and the seven prior amendments, 

License Agreement
licensed to the Issuer certain existing school buildings within the SCSD and, pursuant to one or more bills 
of sale, conveyed title to the equipment to the Issuer (individually, each a Series [year] Facilities and 

Series 2008-2021A Facilities
entered into concurrently with the issuance of the Series 2021A Bonds and will have a term ending upon 
the later of completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the 
Series 2017 Project, the Series 2018A Project, the Series 2018B Project, Series 2019A Project, Series 
2020A Project or the Series 2021A Project.  Concurrently therewith, the Issuer will sell and assign its 
license interest under the License Agreement and a bill of sale in the Series 2021A Facilities to the SCSD 
and the City pursuant to the Installment Sale Agreement.  Installment Purchase Payments due from the 
SCSD and the City under the Installment Sale Agreement related to the Series 2021A Bonds, will equal 
principal and interest due on the Series 2021A Bonds, including the mandatory principal payments. 
Pursuant to §14(a) of the Syracuse Schools Act, the Board of Education for the SCSD shall be responsible 
for the maintenance and operation of the Series 2008-2021A Facilities. 

Pursuant to the Indenture, the Issuer will issue the Series 2021A Bonds for the benefit of the JSCB, 
to refund the Refunded Bonds, and reserves the right, upon request of the JSCB, to issue one or more Series 
of Additional Bonds under the Indenture.  To accomplish the refunding, substantially all of the proceeds 
from the sale of the Series 2021A Bonds will be deposited into one or more separate special trust fund(s) 
created under that certain Refunding Escrow Trust Agreement dated as of February 1, 2021 entered into 
among the Issuer, the SCSD and Manufacturers and Traders Trust Company, as Escrow Agent providing 

Refunding Escrow Trust Agreement
FINANCING." 

Security  

Principal of and interest on the Series 2021A Bonds will be secured by: (i) Installment Purchase 
Payments made by the SCSD and the City under the Installment Sale Agreement; and (ii) the pledge of 
certain funds, including the Bond Fund under the Indenture.  In the event the SCSD or the City fails to 
make an Installment Purchase Payment under the Installment Sale Agreement, the Syracuse Schools Act 
and the Indenture provide that, upon receipt State Comptroller
of a certificate from the Trustee on behalf of the Issuer as to the amount of such failed payment, the State 
Comptroller shall withhold from the SCSD and the City any State Aid to Education payable to the City or 
the SCSD to the extent of the amount so stated in such certificate as not having been made, and shall 
immediately pay over to the Trustee on behalf of th
SOURCES OF PAYMENT FOR THE SERIES 2021A BONDS

that (x) any amount of State Aid to Education so 
paid by the State Comptroller shall not obligate the State to make, nor entitle the SCSD or the City to 
receive, any additional amounts of state and/or school aid, (y) nothing contained in the Syracuse Schools 
Act shall be deemed to prevent the State from modifying, reducing or eliminating any program or programs 
of state and/or school aid, and (z) the State shall not be obligated by the terms of the Syracuse Schools Act 
to maintain state and/or school aid at any particular level or amount.   
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The obligations of the SCSD and the City to pay Installment Purchase Payments under the 
Installment Sale Agreement are deemed executory only to the extent of State Aid to Education appropriated 

State Legislature
appropriated by the City and approved by the SCSD for the payment of Installment Purchase Payments 
under the Installment Sale Agreement, and no liability on account thereof shall be incurred by the SCSD or 
the City beyond the amount of such State Aid to Education so available and appropriated; provided, 
however, that the failure of the SCSD and the City, for any reason (including a failure by the SCSD to 
budget and appropriate funds for Installment Purchase Payments, a failure by the City to approve a budget 
and appropriate funds providing for Installment Purchase Payments or a failure by the State to appropriate 
State Aid to Education) to make an Installment Purchase Payment under the Installment Sale Agreement is 
deemed a failure to make a payment thereunder for purposes of the state and/or school aid intercept 
implementing provisions of the Syracuse Schools Act and the intercept provisions of the Indenture.  
Payment of State Aid to Education to the SCSD and/or the City is subject to annual appropriation by the 
State Legislature. Except to the extent limited as provided above, the obligation of the SCSD and the City 
to pay Installment Purchase Payments under the Installment Sale Agreement and to perform their 
obligations thereunder shall be absolute and unconditional; and such Installment Purchase Payments and 
other amounts shall be payable without any rights of set-off, or recoupment or counterclaim or deduction 
and without any right of suspension, deferment, diminution or reduction they might otherwise have against 
the Issuer, the Trustee, any purchaser of any Series 2021A Bond or any other person and whether or not 
any or all of the facilities financed with the proceeds of the Series 2021A Bonds are used or occupied by 
the City, the JSCB or the SCSD or available for use or occupancy by the City, the JSCB or the SCSD.  See 

RISKS - Additional Series of Project Bonds or 

The SCSD, the City and Manufacturers and Traders Trust Company, as depository bank (the 
Depository
Depository Agreement

First Amendment to State Aid Depository Agreement
State Aid Depository Agreement

accordance with the State Aid Depository Agreement, the Commissioner of Finance of the City (the 
Commissioner of Finance

State Aid Depository 
Fund and the SCSD have made an appropriation for the 
payment of Installment Purchase Payments under the Installment Sale Agreement, amounts in the State Aid 
Depository Fund will be transferred periodically to the Trustee for deposit in the Bond Fund established 
under the Indenture (and to each equivalent fund under each other Series Indenture), on a Ratable Basis, 
toward the payment of the Series 2021A Bonds and other series of Project Bonds outstanding under each 
other Series Indenture, and any balance remaining will be transferred to the SCSD.  Amounts in the State 
Aid Depository Fund will be transferred by the Depository to the Bond Fund periodically on a Ratable 
Basis from each December 1 until each Ma Collection Period
be credited against the obligation of the SCSD and the City to pay annual Installment Purchase Payments 
under the Installment Sale Agreement due on April 1 of each year.  Although the State Aid Depository 
Agreement requires an immediate transfer of State Aid to Education from the State Aid Depository Fund 
to the Bond Fund during the Collection Period, amounts held in the State Aid Depository Fund are not 
subject to the lien of the Indenture and are not pledged as security for the payment of the Series 2021A 
Bonds until such amounts have been transferred by the Depository to the Trustee and deposited in the Bond 
Fund under the Indenture. 

Notwithstanding the April 1 Installment Purchase Payment Date and Base Installment Purchase 
Payment Date under the Installment Sale Agreement, said agreement provides that if the SCSD fails to 
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appropriate by November 1, (or by any subsequent November 1 that the Series 2021A Bonds remain 
Outstanding) State Aid Revenues in an amount sufficient to pay the Installment Purchase Payment and Base 
Installment Purchase Payments due on the immediately succeeding April 1 (less any amounts on deposit in 
the Bond Fund and available on such November 1), then: (y) the SCSD shall promptly deliver written notice 
of such failure to appropriate to the Issuer and the Trustee, and (z) the next succeeding April 1 payment 
date for the annual Installment Purchase Payment Date and Base Installment Purchase Payment Date shall 
instead be the November 15 immediately preceding such April 1 payment date as if that November 15 were 
the originally scheduled annual Installment Purchase Payment Date; and if for any reason the Installment 
Purchase Payment and Base Installment Purchase Payments due on such November 15 are not made by 
such date, any such failed payment shall constitute a failure to make a payment under the Installment Sale 
Agreement for purposes of the Installment Sale Agreement, the Syracuse Schools Act and the State Aid 
intercept implementing provisions of the Indenture. 

submission of Budget Transparency Reporting.  The amount of total State Aid to Education budgeted to be 
received by the SCSD in fiscal year ending June 30, 2021 is $356.6 million, which is a decrease of $5.8 
million, or 1.6%, compared to the amount budgeted for the 2019-20 fiscal year. In December 2020, New 
York State Department of Education approved the Syracuse City School District Budget Transparency 
Report, therefore the current year state aid increase payment will not be delayed or withheld.  The maximum 
annual Installment Purchase Payment with respect to all outstanding Project Bonds, including the Series 
2021A Bonds is approximately $_________. 

During the Collection Period from December 1 until March 31 of each of the following fiscal years 
of the SCSD year, the SCSD received State Aid to Education in the following amounts: 

COLLECTION PERIOD RECEIPTS 
(in millions)  

 

Fiscal Year 

 

2014-15(1)  2015-16(1) 2016-17(1) 2017-18(1) 2018-19(1) 2019-20(1) 2020-21(1) 

December    $  14.377  $  14.813  $  19.751  $  24.726  $ 29.100  $ 30.283  $31.296 

January   38.455  23.199  53.972  62.589  67.894     63.828         N/A 

February  23.297  26.772  25.502  26.580   26.810     28.709         N/A 

March       73.861      85.303      83.048       85.605     85.825      91.021            N/A 

Total  $149.991  $150.087  $182.273  $199.500  $209.62  $213.84             $ 

(1) Unaudited. 

 
Source: SCSD Officials 
 
No assurance can be given that the foregoing amounts of State Aid to Education will continue or 

will be appropriated by the State in such amounts in
- 

Audited Financial Statements of the City School District of the City 
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The State is not legally obligated to pay State Aid to Education to the SCSD or the City. The amount 
of State Aid to Education paid to the SCSD is dependent, in part, upon the financial condition of the State.  

Pursuant to the Indenture and the Pledge and Assignment, the Issuer has assigned to the Trustee 
substantially all of its rights under the Installment Sale Agreement with respect to the Series 2021A Bonds, 
including the right to receive and collect the Installment Purchase Payments with respect to the Series 
2021A Bonds (other than moneys payable for the Issu
City thereunder.  Pursuant to the Indenture and the Pledge and Assignment, the Issuer has also pledged and 
assigned to the Trustee for the benefit of the holders of the Series 2021A Bonds, substantially all of its right, 
title and interest in and to State Aid to Education and the funds, monies or securities held under the Indenture 
(other than amounts set aside and transferred to the Rebate Fund), including amounts held in the Bond 
Fund. 

THE SERIES 2021A BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER 
PAYABLE SOLELY FROM STATE AID TO EDUCATION PAYABLE BY THE SCSD AND THE 
CITY UNDER THE INSTALLMENT SALE AGREEMENT AND THE PLEDGE OF CERTAIN FUNDS 
INCLUDING THE BOND FUND UNDER THE INDENTURE.  IN THE EVENT THE SCSD OR THE 
CITY FAILS TO MAKE AN INSTALLMENT PURCHASE PAYMENT UNDER THE INSTALLMENT 
SALE AGREEMENT, THE SYRACUSE SCHOOLS ACT AND THE INDENTURE PROVIDE THAT, 
UPON RECEIPT BY THE STATE COMPTROLLER OF A CERTIFICATE FROM THE TRUSTEE ON 
BEHALF OF THE ISSUER AS TO THE AMOUNT OF SUCH FAILED PAYMENT, THE STATE 
COMPTROLLER SHALL WITHHOLD ANY STATE AID TO EDUCATION FROM THE SCSD AND 
THE CITY PAYABLE THERETO TO THE EXTENT OF THE AMOUNT SO STATED IN SUCH 
CERTIFICATE AS NOT HAVING BEEN MADE, AND SHALL IMMEDIATELY PAY OVER TO THE 
TRUSTEE ON BEHALF OF THE ISSUER THE AMOUNT SO WITHHELD.  THE OBLIGATION OF 
THE SCSD AND THE CITY UNDER THE INSTALLMENT SALE AGREEMENT TO PAY 
INSTALLMENT PURCHASE PAYMENTS IS NOT A GENERAL OBLIGATION OF THE SCSD OR 
THE CITY AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWERS OF THE CITY 
IS PLEDGED TO THE PAYMENT OF INSTALLMENT PURCHASE PAYMENTS UNDER THE 
INSTALLMENT SALE AGREEMENT.  THE OBLIGATIONS OF THE SCSD AND THE CITY UNDER 
THE INSTALLMENT SALE AGREEMENT TO PAY INSTALLMENT PURCHASE PAYMENTS IN 
ANY FISCAL YEAR OF THE SCSD OR THE CITY CONSTITUTE A CURRENT EXPENSE OF THE 
SCSD FOR SUCH FISCAL YEAR AND SHALL NOT CONSTITUTE AN INDEBTEDNESS OR 
MORAL OBLIGATION OF THE SCSD, THE CITY OR THE STATE WITHIN THE MEANING OF 
ANY CONSTITUTIONAL OR STATUTORY PROVISION OR OTHER LAWS OF THE STATE.  THE 
ONLY SOURCES OF MONEYS AVAILABLE FOR THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON THE SERIES 2021A BONDS ARE BOND PROCEEDS SET ASIDE TO FUND 
CAPITALIZED INTEREST,  INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND 
THE CITY UNDER THE INSTALLMENT SALE AGREEMENT TO THE EXTENT OF STATE AID 
TO EDUCATION APPROPRIATED BY THE STATE AND AVAILABLE TO THE SCSD AND/OR 
THE CITY AND APPROPRIATED BY THE CITY AND THE SCSD TO MAKE SUCH PAYMENTS, 
THE PLEDGE OF CERTAIN FUNDS UNDER THE INDENTURE, AND THE INTERCEPT BY THE 
STATE COMPTROLLER OF STATE AID TO EDUCATION PAYABLE TO THE CITY OR THE SCSD 
TO THE EXTENT OF ANY INSTALLMENT PURCHASE PAYMENT DEFICIENCY. 

Brief descriptions of the Issuer, the Series 2021A Bonds, the security for the Series 2021A Bonds, 
the Program, the refunding of the Refunded Bonds, the City, the SCSD, the JSCB, and the Phase II Program 
Manager are set forth below or in the Appendices hereto.  Summaries of certain financing documents are 
set forth below or in the Appendices hereto. Such summaries do not purport to be complete or definitive, 
each such summary is qualified in its entirety by reference to each such document for a complete description 
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of all of the terms and provisions thereof, copies of which are on file with and are available at the offices 
of the Trustee, and no part of such summaries are to be construed as a representation or a guarantee of the 
accuracy or completeness by the Issuer other than 

The Form of Opinion of Bond Counsel for the Series 2021A Bonds is set forth in Appendix E 
hereto.  The Form of Continuing Disclosure Agreement with respect to the Series 2021A Bonds is set forth 
in Appendix F hereto. 

THE PROGRAM 

Authorization 

The total cost to complete all Phases of the Program (I-IV) is currently estimated to be 
approximately $1.2 billion.  To date, approximately $324.8 million has been spent on the Program. The 
JSCB has completed and closed out Phase I of the Program. The Series 2020A Bonds were the fourth series 
of Project Bonds to be issued to finance the costs of Phase II of the Program.  It is anticipated that subsequent 
phases of the Program will be funded by the issuance of one or more series of Project Bonds under separate 
Series Indentures. Phases III and IV will be subject to future authorization by the State Legislature. 

The Program has been developed by the JSCB, pursuant to the Syracuse Schools Act and an April 1, 
2004 intermunicipal agreement between the City and the SCSD as amended, and encompasses a multi-
phase comprehensive redevelopment program for the reconstruction of existing public schools for the 
SCSD.  There have been no new public schools built in the City during the past 30 years, and prior to Phase 
I of the Program many elementary and secondary schools in the City were in extremely poor physical 
condition.  The Syracuse Schools Act was enacted to encourage the City and the SCSD to cooperatively 
undertake new and innovative ways of renovating, rehabilitating and financing existing public schools 
within the City.  The Syracuse Schools Act authorized Phase I of the Program for various schools at a cost 
not to exceed $225,000,000. The JSCB determined that a finance plan consisting of approximately 
$151,000,000 of project funds for Phase I was sufficient for the Phase I Projects.  Phase I included extensive 
renovations to four SCSD school buildings (Central Tech, Fowler, HW Smith and Dr. Weeks), and minor 
renovations at two other SCSD buildings (Clary and Bellevue Academy at Shea). The JSCB has closed all 
Phase I projects.   

All schools in the Phase II Project are approved by the Commissioner of SED and include the 
following: Bellevue Elementary, Ed Smith Pre-K-8, Frazer Pre-K-8, Grant Middle School, Huntington Pre-
K-8, Public Service Leadership Academy at Fowler, Syracuse STEM at Blodgett (formerly West Side 
Adacemy at Blodgett), Clary Middle School, Corcoran High School, Brighton Academy Middle School 
(formerly Danforth Middle School), Expeditionary Learning Middle School, Henninger High School and 
Nottingham High School. Shea Middle School and the vacant Greystone Building were removed from the 
Program due to budget constraints.   

The total estimated project cost of the Phase II Project is $300,000,000 of which $295.5 million 
has been funded by the issuance of four series of Project Bonds in 2018 through 2020.   

PROGRAM PARTICIPANTS 

The City 

The City is a municipal corporation and the fifth largest city in the State.  The City encompasses a 
land area of 26 square miles in the north central portion of the State near Lake Ontario.  According to 2016 



9 

interim data released by the U.S. Census Bureau, the 
since the 2010 census).   

The City, which was incorporated in 1848, operates under a Charter adopted in 1960 
Charter  has a strong mayor-council form of government. 

), is the head of the executive department and oversees 
all administrative functions. The Common Council performs all legislative duties. 

The City is responsible for and provides police, fire, sanitation, street maintenance, parks and 
recreation, and property assessment services.  Air transportation is available at the Hancock International 
Airport, which is owned by the City and operated by the Syracuse Regional Airport Authority.  The City 
operates a water system and is responsible for sew County
provides sewage treatment.  The City supports the cost of primary and secondary education expenditures, 
however, the SCSD is governed by an independently elected Board of Education whose members oversee 

The Mayor is elected at a general election to serve a four-year term and may succeed himself / 
herself for one additional term.  The current Mayor was elected in November 2017, and began his first four-
year term on January 1, 2018.  According to the City Charter, the Mayor is the chief executive officer of 
the City and appoints all department heads (except the City Auditor, who is elected) to serve at his or her 
pleasure.  The Mayor is responsible for the day-to-day operations of the City government.  The Common 
Council may override a mayoral veto subject to the terms and conditions specified in the Charter. 

The Common Council is the legislative body of the City and consists of a Council President, four 
members elected at-large to serve four-year terms and five district members elected to serve two-year terms.  
It is the responsibility of the Common Council to approve all legislation, including ordinances and local 

ting and capital budgets, levy real property taxes and 
authorize the issuance of all indebtedness. 

The SCSD and Board of Education 

The SCSD is governed by an independently elected seven-member Board of Education.  Members 
are elected at-large to serve four-year terms; there is no restriction on the number of terms that may be 
served. The Board of Education is responsible for managing the school system in accordance with the 
provisions of the State Education Law.  The Board of Education appoints a Superintendent of Schools to 
administer policy and supervise the day-to-day activities of the SCSD.  The SCSD prepares its own financial 
statements, which are audited separately from the financial statements of the City. However, the City 

nancial statements. Currently, the City and the SCSD 
utilize the same independent auditors. 

The SCSD is dependent upon the City for 
cant portions of its operating budget from the State, 

the federal government and local sales tax collections.  The Common Council of the City approves the 
budget of the SCSD but does not otherwise control the budget of the SCSD.  According to the SED 2018-
19 School Report Card of the SCSD, student enrollment was 19,668 in grades K-12, which included 
ungraded elementary and ungraded secondary enrollments.  In addition, the SED reported 1,910 students 

ndergarten program for 2018-19.  The SCSD operates 
42 buildings, including 34 school buildings, and currently employs approximately 4,761 persons in full and 
part-time capacities, with 3,915 of these individuals represented through a collective bargaining unit. The 
following table sets forth certain actual and projected statistics relating to the school system.  
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SCSD SYSTEM 
Fiscal Years June 30: 

 2016 2017 2018 2019 2020 2021 
Number of Schools   35  35  34  34  34  34 
Student Enrollment(1) 19,951 19,543 19,668 21,273 18,995 18,398(5) 
Instructional Staff(2)(3) 2,313.41 2,337.75 2,365.30 2,435.64 2,582.24 2,589.73 
Administrative Personnel (3) 154.74 158.60 159.60 161.60 162.75 161.30 
Non-Certified Personnel (3)(4) 552.65 558.65 567.90 597.10 614.25 609.75 
_________________ 
Source: SCSD Chief Financial Officer and the SED Student Information Repository System.  

(1) Includes enrollment in grades K-12 (including ungraded elementary and ungraded secondary schools). Excludes pre-K enrollment.  
(2) Full-time equivalent: Instructional staff includes:  teachers, teaching assistants, pupil services, adult education and instructional support staff. 
(3) Full-time equivalent: Paid from the SCSD General Fund, excludes personnel paid from federal grants or food service. 
(4) Full-time equivalent: Includes clerical, custodial, transportation, maintenance, instructional aides, exempt personnel and other full-time 

non-certified personnel. 
ment is not yet available through the SED Student Information Repository System 

Charter Schools 

School districts in the State are required to pay a State-set tuition rate to charter schools that enroll 
students residing in the City.  The exact amount payable for each pupil equals the product of the approved 
operating expense per pupil and the full-time-equivalent enrollment of the students in the charter school. 

There are currently four charter schools operating in the City.  Enrollments at these schools 
increased from 2,040 students in the 2019-20 school year to 2,186 (projected) in the 2020-21 school year.  
According to SCSD officials, in 2020-21 charter school tuition is $13,158 per student for regular education, 
$6,961 per student for 20% special education, and $12,763 per student for 60% special education, for a 
projected total of approximately $30.1 million.  In the 2019-20 school year, the amount of charter school 
tuition was $13,518 per student for regular education, $6,961 per student for 20% special education, and 
$12,763 per student for 60% special education, for a total of $28.7 million.  Increases are due to increases 
in expected charter school enrollment.   

The JSCB 

The JSCB was authorized by the Syracuse Schools Act, established pursuant to an intermunicipal 
agreement between the City and the SCSD, and is authorized to assist in the acquisition, design, 
reconstruction, renovation, rehabilitation, improvement, equipping and furnishing of public schools in the 
City which is commonly referred to as the Program. The JSCB has completed Phase I of the Program and 
is currently undertaking Phase II. Phases III-IV of the Program are contingent upon State authorization (See 

The JSCB is comprised of seven board members, consisting of the Mayor, the superintendent of 
the SCSD, three additional members appointed by the Mayor, and two additional members appointed by 
the superintendent of the SCSD.   

The Program Manager 

Pursuant to the provisions of the Syracuse Schools Act, the JSCB selected the Program Managers 
to implement the first two phases of the Program under the supervision of the City Engineer. The Program 
Managers each separately entered into an agreement with the JSCB and are obligated and required to 
provide construction consulting and oversight services for the JSCB with respect to all stages of 
predevelopment, development, construction and reconstruction with regard to Phase I and Phase II of the 
Program, respectively.  Specifically, the Program Managers have the duty to manage and oversee all aspects 
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of all projects undertaken pursuant to the Syracuse Schools Act and subject to their respective agreements 
to: (1) develop and implement procedures for projects undertaken and contracted for by the JSCB; (2) 
review plans and specifications for such projects; (3) develop project budgets; (4) create a training program 
to ensure a supply of skilled labor for the Program phase; and (5) execute and manage a project labor 
agreement if required by the JSCB. 

New York State Education Department 

The management, regulation and funding of the SCSD is subject to the review of the New York 
State Education Department (the "SED"). The SED also determines State Building Aid (as defined herein) 
reimbursement for improvements to school facilities undertaken in accordance with the Program (See 

State Building Aid
"Board of Regents") of the University of the State of New York (the "University"). The Board of Regents 
was established by an act of the State Legislature in 1784 and is vested with constitutional responsibility 
for determining and formulating State educational policy. The University, over which the Board of Regents 
presides, is a corporation authorized to charter, review and regulate educational institutions and activities 
within the State. The University encompasses all State educational programs, from kindergarten through 
graduate and professional schools and includes libraries, museums and other related cultural and 
educational institutions as may be admitted to the University or incorporated by the Board of Regents. It 
consists of almost 6,000 elementary and secondary public and private schools and 250 independent and 
public colleges and universities. 

DISCUSSION OF FINANCIAL OPERATIONS OF THE CITY AND THE SCSD 

Budget Procedures and Plans 

The Director of the Office of Management and 
g budget, supervising the execution of the operating 

budget and reporting budgetary variances to the Mayor.  The SCSD proposes a separate budget that is 
approved by the Board of Education after a public hear

CERTAIN FINANCIAL INFORMATION FOR THE SCSD FOR THE FISCAL YEAR ENDED 

FINANCIAL RESULTS FOR THE YEAR ENDING JUNE 30, 2020 AND DISCUSSIONS OF THE 2020-
21 BUDGET ARE PRESENTED HEREIN BELOW. 

Accounting and Financial Reporting 

In accordance with the State Education Law, the accounts of the SCSD are maintained 
independently of the City. The SCSD is responsible for managing, controlling and accounting for its own 

audited financial statements which statements are also included in the financial statements of the City.  The 
City levies and collects real property taxes for general City and the SCSD purposes and remits to the SCSD 
its share of collections.  The SCSD receives 100% of its annual tax levy by October 31 of the fiscal year 
following the year of levy. 

The City accounts for the SCSD as a blended component unit in its financial statements.  The SCSD 
is accounted for in this manner because the SCSD is not a separate legal entity and does not have the power 

subject to approval by the City Common Council.  The 
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City is financially accountable for the SCSD and funds any operating deficits of the SCSD.  The SCSD is 
included in the basic financial statements as a special revenue fund in the fund financial statements of the 
City.  Financial Statements of SCSD are presented in a discrete (i.e.,
Financial Statements, when issued, in accordance with the Governmental Accounting Standards Board, 
Statement No. 61,  amendment of GASB Statement No. 14 
and No. 34.  In the government-wide statements of the City, the SCSD is included in the governmental 
activities.  

SCSD General Fund Results of Operatio

The audited financial statements of the SCSD show that the general fund had an operating surplus 
of $12,301,189 for the year ended June 30, 2020.  Total fund balance of the general fund at June 30, 2020 
was $74,348,572 including $44,072,356 in unassigned funds, $25,201,882 in assigned funds, $3,096,470 
in restricted funds, and $1,977,864 in non-spendable f
the use of fund balance in the amount of $17,623,743. 

Total revenue for the general fund for fiscal year 2019-20 was $434,688,682, excluding other 
financing sources.  Real property taxes and State Aid to Education (excluding $5,423,054.26 in STAR 
revenue) for the year were $61,161,816 and $362,104,702, respectively.  Other financing sources for the 
year were $4,781,499.  Overall, total revenue and other financing sources showed a positive budgetary 
variance of $893,938 for 2019-20.  Positive budgetary variances were reported in the following revenue 
categories: general property taxes (+$353,983), nonproperty taxes (+139,027), charges for services 
(+$101,420), sale of property and compensation for loss (+$1,285,901), and operating transfers in 
(+$136,108).  Negative budgetary variances were reported in the following revenue categories: use of 
money and property (-$170,591), miscellaneous (-$512,770), State and local sources (-$237,802), federal 
sources (-$96,729), and premium on issuance of revenue anticipation notes (-$104,609).  

General fund expenditures including encumbrances were $419,058,739 for the year ended June 30, 
2020.  In addition, $15,679,392 in operating transfers out were reported as other financing uses.  Total 
expenditures, including encumbrances and other financing uses, were $20,274,874 less than the budget of 
the SCSD general fund for fiscal year 2019-20 including 
encumbrances. 

The sum of the budgetary variances for revenue and other financing sources (+$893,938), and 
expenditures and other financing uses (+$20,274,874), the effects of encumbrance adjustments 
(+$7,569,139), and the appropriation of the fund balance (-$16,436,762), results in the reported operating 
surplus of $12,301,189.  (See page 56 of the audited financial statements for the fiscal year ended June 30, 
2020 attached hereto as Appendix A).  

Anticipated SCSD General Fund Results of Op

SCSD officials expect that the SCSD General Fund will conclude the fiscal year ended June 30, 
2021 within the spending limit of $449.9 million set by the Common Council, and that the $17.6 million of 

and Unassigned fund balance at June 30, 2021 is anticipated to be $51.6 million. 
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The SCSD general fund budget for fiscal year ending June 30, 2021 that was submitted to the 
Mayor for inclusion in the Citywide budget, requested approval for total spending of $449.9 million.  Such 
budget was approved on May 6, 2020 by the Common Council at the City.  The Mayor approved the SCSD 
2020-21 budget on May 10, 2019. 

The SCSD 2020-21 general fund adopted budget provides for total appropriations for operations of 
$449.9 million, including other financing sources.  Estimated revenue and financing sources for the budget 
with applicable percentages are as follows: State Aid to Education of $356.5 million (79.2%); the City 
provides $61.0 million derived from property tax collections (13.6%) and $5.4 million from School Tax 
Relief (1.2%); federal aid of $0.7 million (0.2%); sales tax collections of $0.45 million (0.1%) and 
miscellaneous revenue of $8.3 million (1.8%).  The 2019-20 general fund budget of SCSD also includes a 
$17.6 million appropriation of fund balance, 3.9% of total appropriations for the year. 

The SCSD applies for, and historically has received, approval for a significant number of 
categorical State and federal grants. For 2019-20 the SCSD received $62.8 million in grants and SCSD 
officials expect $72.9 million in such funds during 2020-

general fund budget.  Of the $62.8 million in grants 
received in 2019-20, $35.5 million was from federal sources. SCSD officials expect that of the $72.9 million 
projected to be received during 2020-21, $32.7 million will be from federal sources.  

 

 

[The remainder of this page is intentionally left blank] 
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Following is a summary of the amended general fund budget for the fiscal year ending June 
30,  2021: 

SUMMARY AMENDED GENERAL FUND BUDGET 

FISCAL YEAR ENDING JUNE 30, 2021  

  2020-21 
  School District 
  General Fund 

ESTIMATED REVENUE:   

Real Property Taxes (1) (2)  $66,418,788 
Sales Tax   450,000 
Departmental Income  155,000 
Use of Money and Property  300,500 
Sale of Property and Compensation for Loss  50,750 
State and Federal Aid  358,775,726 
Other Revenue  2,861,337 
Transfers In  5,000,000 

434,012,101 

APPROPRIATION EXPENSE:   

Operating Expenses  407,559,935 
Debt Service & Transfers Out   44,084,909 

451,644,844 

Excess (Deficiency)   
Estimated Revenue Over Appropriations  (17,623,743) 

APPROPRIATED FUND BALANCE  $ 17,623,743 

(1) Includes School Tax Relief Aid. 

SCSD Financial Plan  

The SCSD maintains a 5-year financial plan for the General and Special Aid Funds.  Such plan 
includes projections for the fiscal years 2020-21 through 2024-25. 

General Fund revenue is projected to decline in 2021-22 due to the end of funding from the 
Coronavirus Aid, Relief, and Economic Security Act enacted by Congress and approved by the President 

sequent year of the forecast from 2022-
23 through 2024-25. Revenue is projected to decrease by $5.5 million (-1.3%) in 2020-21 and $7.7 million 
(-1.8%) in 2021-22.  Thereafter annual revenue growth is projected at $9.6 million (2.3%) in fiscal year 
2022-23, $18.4 million (4.2%) in fiscal year 2023-24, and $19.3 million (4.2%) in fiscal year 2023-24.  Real 
property tax revenues are projected to remain relativel

currently makes up 79% of estimated revenue for the 
ected to remain the same for fiscal year 2021-22.  Thereafter, State 
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Aid is projected to increase 5.0% annually in 2022-23
assumptions, State Aid to Education would constitute 

approximately 83% of total general fund revenue by fiscal year 2024-25. 

Funding for special aid programs is projected to be $72.9 million in fiscal year 2020-21, and decline 
to $71.4 million in fiscal year 2021-22. Special aid revenue is projected to increase to $72.0 million in 
2022-23, $72.6 in 2023-24, and to $73.3 million in 2024-25.  

 The SCSD plans to closely manage contractual services, health care expenses, and staffing in order 
to control costs during the five years of the financial plan.  Total full-time employment increased by 1.54 
FTE positions for 2020-21 and is projected to remain constant or decline for the remainder of the forecast.  
The SCSD financial plan projects that the $17.6 million in fund balance included in 2020-21 appropriations 
as amended will be needed to balance the budget. Assigned and unassigned fund balance as of June 30, 
2020 was $69.3 million, and is projected to decrease to $51.7 million as of June 30, 2021 and decrease by 
$7.9 million in 2021-22 and by $5.8 million in 2022-23, then increase by $3.9 million in 2023-24 and by 
$13.3 million in 2024-25. 

The revenue and expenditure projections presented 

  2020-21  2021-22  2022-23  2023-24  2024-25 
  (millions)  (millions) (millions) (millions) (millions) 

          
General Fund:           
Revenue  $434.0  $426.3  $435.9  $454.3  $473.6 
Expenditures (1)  -451.6  -434.2  -441.7  -450.4  -460.3 
Use of (Add to) Fund 
Balance 

      17.6       7.9       5.8       -3.9    -13.3 

           
Projected Fund Balance           
June 30th (2)  $51.7  $43.8  $38.0  $41.9  $55.2 
 
Special Aid Fund: 

          

Revenue  $72.9  $71.4  $72.0  $72.6  $73.3 
Expenditures    72.9    71.4    72.0    72.6    73.3 
Use of Fund Balance         0         0         0         0         0 

(1)  Staff positions increased by 1.54 FTE positions in 2020-21.  Staffing is projected to remain constant for the remainder of the forecast period. 
(2)  Reflects both assigned and unassigned portion of fund balance. 

ncial plan are based on the expectations of SCSD 
officials about future events, economic performance and other items which are beyond the control of the 
SCSD.  Such statements should not be construed as statements of fact.  Actual results may differ materially 
from the projections of SCSD officials.   

Source: SCSD Officials.  

Employee Benefit Plans 

ERS
TRS ployees to contribute and benefits 
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to employees are governed by the New York St NYSRSSL
The 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 and are based on the projected 
unit credit method of valuation (see discussion of recently implemented Tier V and VI, which increases 
vesting period to 10 years). 

NYSRSSL provides that participating employers in each system are jointly and severally liable for 
any actuarial unfunded amounts.  Such amounts are collected through annual billings to all participating 
employers (See below).  Generally, all employees, except certain part-time employees, participate in the 
systems.  ERS and TRS are generally noncontributory systems except that members with less than 10 years 
of credited service must contribute 3% of their salary for retirement benefits. (See below, however, for 
information on the recently implemented Tier V and VI for new TRS and ERS members).   

Retirement System Billing Procedures 

TRS contributions are paid as a reduction in State Aid to Education payments due September 15, 
October 15 and November 15 of the succeeding fiscal year.  Any deficiency or excess in TRS contributions 
are settled on a current basis in the month of January.  

estimates for the fiscal year ending on March 31 of the next calendar year.  

Pension Reform 

The State enacted pension reform legislation in 2003 and 2004, which changed the methods for 
determining contributions to ERS by participating member employers such as the SCSD and enacted certain 
other changes described herein. 

Chapter 49 of the Laws of 2003 established minimum annual contributions to ERS and modified 
the billing cycles to better match the budget cycles of participating members.  The valuation date for ERS 
was changed from April 1 in the year of contribution to April 1 of the second calendar year preceding the 
contribution due date.  Employers now have better information for budgeting retirement costs as a result of 
the change in the valuation date.  The legislation provided that minimum retirement contributions will be 
made by employers each year including for those years in which favorable investment returns would permit 
lower contributions.  

Chapter 260 of the Laws of 2004 changed the due date for ERS contributions from December 15 
to February 1, effective for contributions scheduled for payment on December 15, 2004 and thereafter.  The 
period for amortizing excess contributions was increased from five years to ten years.  ERS contributions 
were amortized through the State at market rates of interest determined by the State Comptroller.  
Alternatively, employers were authorized to issue taxable bonds to finance their eligible excess 
contributions.  ERS members were authorized to amortize contributions due in 2006 and 2007 if such 
contributions exceed 9.5% and 10.5% of payroll, respectively.  SCSD officials have indicated that all ERS 
contributions which were eligible for amortization were paid in full. 

On December 10, 2009, then Governor Paterson signed into law a new Tier 5.  The law is effective 
for new ERS and TRS employees hired after January 1, 2010.  New ERS employees will now contribute 
3% of their salaries and new TRS employees will contribute 3.5% of their salaries.  There is no provision 
for these contributions to cease after a certain period of service. 
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Additionally, on March 16, 2012, the Governor signed into law the new Tier 6 pension program, 
effective for new ERS employees hired after April 1, 2012. The Tier 6 legislation provides, among other 
things, for increased employee contribution rates of between 3% and 6%, an increase in the retirement age 
from 62 years to 63 years, a readjustment of the pension multiplier, and a change in the time period for final 
average salary calculation from 3 years to 5 years. Tier 6 employees will vest in the system after ten years 
of employment and will continue to make employee pension contributions throughout employment. 

On August 31, 2019, the State Comptroller announced for the State Fiscal Year 2020-21, the 
average contribution rate for ERS decreasing from 14.9% to 14.6%. Projections for required contributions 
will vary by employer depending on factors such as retirement plans, salaries and the distribution of their 
employees among six retirement tiers. The employer contribution rates announced will apply to each 

 April 1, 2020 through March 31, 2021.  

Retirement Contributions  

The SCSD adopted GASB Statement No. 68, Accounting and Financial Reporting for Pensions - 
an amendment of GASB Statement No. 27 for the year ending June 30, 2017. Statement No. 68 establishes 
accounting and financial reporting requirements related to pensions for governments whose employees are 
provided with pensions through pension plans that are covered by the scope of Statement No. 68, as well 
as for non-employer governments that have a legal obligation to contribute to those plans. This statement 
required the addition of several lines to the SCSD government-wide financial statements and a cumulative 
change in accounting principle adjustment to net position in the year of implementation as shown on page 
21 of the audited financial statements for the fiscal year ended June 30, 2017.  

The SCSD also adopted GASB Statement No. 71, Pension Transitions for Contributions Made 
of GASB Statement No. 68 for the year ending June 

30, 2017.  The objective of this Statement is to address an issue regarding application of the transition 
provisions of Statement No. 68, Accounting and Financial Reporting for Pensions. The issue relates to 
amounts associated with contributions, if any, made by a state or local government employer or non-
employer contributing entity to a defined benefit pension plan after the measurement date of the 
government's beginning net pension liability. This Statement required accounting for the impact of the 
payment the SCSD made to the New York State Retir
portion of net pension asset from TRS. 

Deferred outflows of $119.6 million and deferred inflows of $44.0 million, an increase of $4.4 

of the TRS and ERS pension plans in the fiscal year ended June 30, 2020 in accordance with GASB 

 audited financial statements for the fiscal year 
ended June 30, 2020. 
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contributions to the State Retirement Systems are as follows:  

Fiscal Year  SCSD Contributions (1)

Ended June 30:  ERS  TRS 
2014  6,769,452  19,671,858 
2015  5,816,753  27,027,205 
2016   5,655,864  29,174,990 
2017    5,408,869  23,282,509 
2018   5,649,960  20,788,074 
2019   5,984,280  18,028,006 
2020  5,897,634  20,169,382 
2021 (Amended 
Budget) 

 5,783,374  17,454,204 

(1) Does not include City contributions. 

Source: The Audited Financial Statements and SCSD officials. S
financial statements for the fiscal year ended June 30, 2020. 

 
Post Employment Benefits  

In addition to providing pension benefits, the SCSD provides certain health care benefits to retired 
employees.  The various collective bargaining agreements stipulate the employees covered and the 
percentage of contribution.  Contributions by SCSD may vary according to length of service.  Substantially 

those benefits if they reach normal retirement age 
while working for SCSD.  The cost of retiree health care benefits is recognized as an expenditure as claims 
are paid.   

GASB

Statement No. 75

ounting and financial reporting requirements for Other 
OPEB

measuring liabilities, deferred outflows of resources, deferred inflows of resources, and 
expense/expenditures related to certain postemployment benefits. For defined benefit OPEB, this statement 
identifies the methods and assumptions that are required to be used to project benefit payments, discount 
projected benefit payments to their actuarial present value, and attribute that present value to periods of 
employee service. The SCSD adopted the provisions of this Statement for the year ended June 30, 2018 and 
a cumulative change in accounting principle adjustment to net position as shown on page 20 of the audited 
financial statements for the fiscal year ended June 30, 2018. A one-time prior-period adjustment of $138.4 
million was made to the beginning net position to reflect the transition from Statement No. 45, under which 
the Projected Unit Credit Cost method was used to complete actuarial valuation to Statement No. 75, under 
which the Entry Age Normal Level Percent of Pay method was used to complete the actuarial valuation. 
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Actuarial Valuation Report 

The SCSD separately engaged an actuarial firm to value the other postemployment benefits with 
respect to SCSD employees.  Such valuation was completed using an actuarial valuation date of July 1, 

ear ended June 30, 2020.  Pursuant to the valuation, 
TOL

assets.  The covered payroll (annual payroll of active 
employees covered by the plan) was $229.6 million and the ratio of the liability to the covered payroll was 

cost for 2019-20 was $16.4 million, deferred inflows of resources were 
$354.3 million, and deferred outflows of resources were

dule of Changes in Total OPEB Liability and Related 
 the SCSD for the fiscal year ended June 30, 2020. 

In the most recent actuarial valuation the Entry Age Normal Level Percent of Pay method was used. 
The actuarial assumptions included a 2.45% discount rate, which is based on an analysis of returns on the 
Fidelity General Obligation 20-Year AA Municipal Bond Index, a healthcare cost trend rate of 4.40% - 
6.75%, an inflation rate (CPI) of 2.25% and an amortization period of 7.114 years.  

THE ISSUER 

The City of Syracuse Industrial Development Agency is a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation organized and existing under the 
laws of the State.  The Series 2021A Bonds are authorized and issued by the Issuer under the provisions of 
the Constitution and Laws of the State, particularly the Act and the Syracuse Schools Act. 

The Issuer is comprised of five members.  The following are the members of the Board of Directors 
of the Issuer: 

 

rperson 
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r 
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PLAN OF FINANCING 

The Series 2021A Bonds are being issued, and the proceeds used, for the purpose of: 
(i)  refunding or paying at maturity all of the outstanding Refunded Bonds; and (ii) financing certain 
costs of issuance of the Series 2021A Bonds and paying the redemption costs of the  Refunded Bonds. 

The 2010 Refunded Bonds being refunded from a portion of the proceeds of the Series 2021A 
Bonds will mature, or be redeemed prior to maturity, in the respective principal amounts on the dates 
and at the prices as set forth below: 

Maturity Date  
(May 1,) 

Principal  
Amount Coupon 

Redemption Date  
(May 1,) 

Redemption  
Price 

CUSIP  
Numbers1  

2021     2,155,000** 5.000   871683BG2
2022    2,265,000 4.125 2021 100 871683BH0
2023    2,360,000 4.500 2021 100 871683BJ6
2024    2,460,000 5.000 2021 100 871683BK3

A 82025    2,580,000 4.750 2021 100 871683BL1
2026    2,710,000 5.250 2021 100 871683BM9
2027    2,850,000 5.000 2021 100 871683BN7

The 2011A Refunded Bonds being refunded from a portion of the proceeds of the Series 
2021A Bonds will mature, or be redeemed prior to maturity, in the respective principal amounts on 
the dates and at the prices as set forth below: 

Maturity Date  
(May 1,) 

Principal  
Amount Coupon 

Redemption Date  
(May 1,) 

Redemption  
Price 

CUSIP  
Numbers1  

2021      3,270,000** 5.000   871683BX5
2022    3,435,000 5.000 2021 100 871683BY3
2023    2,615,000 5.000 2021 100 871683BZ0
2024       155,000 4.000 2021 100 871683CA4

A 82025       160,000 4.000 2021 100 871683CB2
2026       165,000 4.125 2021 100 871683CC0
2027       175,000 4.125 2021 100 871683CD8
2028    1,880,000 4.125 2021 100 871683CE6 

1 CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence.  The CUSIP numbers listed above are being provided solely for the convenience of 
bondholders only at the time of issuance of such series of bonds and the Issuer and the Underwriter do not make any representation with 
respect to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for a specific 
maturity is subject to being changed after the issuance of such series of bonds as a result of various subsequent actions including, but not 
limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market portfolio insurance or other 
similar enhancement by investors that is applicable to all or a portion of certain maturities of such series of bonds. 

** Bonds paid at maturity.

The redemption or payment at maturity of all or a portion of the Refunded Bonds will achieve 
debt service savings for the SCSD. In order to accomplish the refunding of the Refunded Bonds, 
substantially all of the proceeds from the sale of the Series 2021A Bonds will be deposited into:  
(i)  separate special trust fund(s) for the benefit of the holders of the Refunded Bonds (the "Escrow 
Fund Refunding Escrow Trust Agreement
to be entered into on the date of issuance of the Series 2021A Bonds among the Issuer, the SCSD and 
Manufacturers and Traders Trust Company, as Escrow Agent under each Refunding Escrow Trust 
Agreement. 



21 

The moneys deposited in the Escrow Fund will be held in cash and used to acquire Defeasance 
Obligations (as defined in the Series 2010 Indenture and Series 2011A Indenture), the principal of and 
interest on which when due, together with the amount held in cash and uninvested, will provide moneys 
sufficient for the payment of the principal or Redemption Price of, as the case may be, and the interest 
accrued and to accrue when due on the Refunded Bonds. 

The accuracy of the arithmetical computations of the adequacy of the amounts of maturing 
principal of and interest on the Defeasance Obligations, together with the amount held in cash and 
uninvested, to pay when due the principal and Redemption Price of, as the case may be, and interest on 
the Refunded Bonds will be verified by Causey Demgen & Moore, certified public accountants and 
consultants. In the opinion of Bond Counsel, and in reliance upon such verification of mathematical 
computations, upon making such deposit with the Escrow Agent pursuant to the Series 2010 Indenture 
and Series 2011A Indenture, and upon the issuance of certain irrevocable instructions to the Escrow 
Agent, the Refunded Bonds, under the terms of the Series 2010 Indenture and Series 2011A Indenture, 
will be deemed to have been paid, and the covenants, agreements, and other obligations of the Issuer to 
the holders of the Refunded Bonds will be discharged and satisfied, except as to those provisions under 
Sections 3.6 (Interchangeability, Transfer and Registry), 3.7 (Bonds Mutilated, Destroyed, Stolen or 
Lost), 3.9 (Requirements With Respect to Transfers) and 5.4 (State or School Aid Intercept) of the 
Series 2010 Indenture and Series 2011A Indenture which provisions survive until the Refunded Bonds 
have been paid in full. 

SOURCES AND USES OF FUNDS 

Sources of Funds 

Principal Amount of Series 2021A Bonds  $ ____________ 

Original Issue Premium  ____________      

Total Sources of Funds   $ ____________  

  

Uses of Funds  

2010 Refunded Bonds Escrow Fund Deposit  $ ____________ 

2011A Refunded Bonds Escrow Fund Deposit      $ 

Costs of Issuance(1)  ____________  

Total Uses of Funds  $ ____________ 

(1) discount and certain other costs. 

THE SERIES 2021A BONDS 

General 

The Series 2021A Bonds will be initially issued in book-entry-only form as a single authenticated 
fully registered certificate for each maturity of 

The Series 2021A Bonds shall be dated, mature on the dates and in the principal amounts, and bear 
interest payable on the dates and at the annual rates, as set forth on the inside cover page hereto. 

Interest on the Series 2021A Bonds shall be payable on each Interest Payment Date and shall be 
computed on the basis of a 360-day year of twelve 30-day months.  Notwithstanding anything herein to the 
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contrary, the interest rate borne by the Series 2021A Bonds shall not exceed the maximum permitted by, or 
enforceable under, applicable law. 

The principal or Redemption Price of the Series 2021A Bonds shall be payable at the principal 
corporate trust office of the Trustee in Buffalo, New York or at the corporate trust office of any successor 
Paying Agent.  Interest on the Series 2021A Bonds shall be payable to the Person whose name appears on 
the registration books of the Trustee as the registered owner thereof on the Record Date next preceding the 
Interest Payment Date: (1) by check or draft mailed on the Interest Payment Date to the registered owner; 
or (2) by wire or bank transfer on the Interest Payment Date to any owner of at least $1,000,000 in original 
aggregate principal amount of the Series 2021A Bonds, upon written notice provided by the owner to the 
Trustee not later than five (5) days prior to the Record Date for such interest payment (which request will 
remain in effect until revoked); except that, if and to the extent there shall be a default in the payment of 
the interest due on any Interest Payment Date with respect to the Series 2021A Bonds, the defaulted interest 
shall be paid to the owners in whose names the Series 2021A Bonds are registered at the close of business 
on a special record date to be fixed by the Trustee, which date shall not be more than fifteen (15) nor less 
than ten (10) days next preceding the date of payment of the defaulted interest. Interest payments made by 
check or draft shall be mailed to each owner at his or her address as it appears on the registration books of 
the Trustee on the applicable Record Date or at such other address as he or she may have filed with the 
Trustee for that purpose and appearing on the registration books of the Trustee on the applicable Record 
Date.  Wire transfer payments of interest shall be made at such wire transfer address as the owner shall 
specify in his or her notice requesting payment by wire transfer. 

Exchange of Series 2021A Bonds 

The holders of any Series 2021A Bonds may surrender the same, at the principal corporate trust 
office of the Trustee, in exchange for an equal aggregate principal amount of Series 2021A Bonds of any 
of the authorized denominations of the same maturity and maturities as the Series 2021A Bonds so 
surrendered, subject to the conditions and upon payment of the charges provided in the Indenture.  However, 
the Trustee will not be required to: (i) transfer or exchange any Series 2021A Bonds during the period 
between a Record Date and the following Interest Payment Date or during the period of fifteen (15) days 
next preceding any day for the selection of Series 2021A Bonds to be redeemed; or (ii) transfer or exchange 
any Series 2021A Bonds selected, called or being called for redemption in whole or in part. 

Transfer of Series 2021A Bonds 

Each of the Series 2021A Bonds is transferable, as provided in the Indenture, only upon the books 
of the Issuer kept for that purpose at the principal corporate trust office of the Trustee by the registered 
owner thereof in person, or by his duly authorized attorney-in-fact, upon surrender of such Series 2021A 
Bond (together with a written instrument of transfer in the form appearing on such Series 2021A Bond duly 
executed by the registered owner or his duly authorized attorney-in-fact with a guaranty of the signature 
thereon by a member of the Stock Exchanges Medallion Program or the New York Stock Exchange, Inc. 
Medallion Signature Program in accordance with Securities and Exchange Commission Rule 17Ad-15), 
and thereupon a new fully registered Series 2021A Bond in the same aggregate principal amount and 
maturity shall be issued to the transferee in exchange therefor as provided in the Indenture and upon 
payment of the charges therein prescribed.  The Issuer, the SCSD, the City, the JSCB, the Bond Registrar, 
the Trustee and the Paying Agent may deem and treat the person in whose name a Series 2021A Bond is 
registered as the absolute owner thereof for the purpose of receiving payment of, or on account of, the 
principal or Redemption Price thereof and interest due thereon and for all other purposes whatsoever. 
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Redemption of the Series 2021A Bonds 

Optional Redemption of the Series 2021A Bonds 

The Series 2021A Bonds are not subject to optional redemption prior to the maturity thereof. 

Mandatory Redemption of the Series 2021A Bonds 
 

The Series 2021A Bonds shall be redeemed at any time in whole or in part (but if in part in integral 
multiples of $5,000) by lot prior to maturity in the event and to the extent: (i) excess Bond proceeds shall 
remain after the completion or abandonment of the Series 2021A Project; or (ii) moneys are transferred to 
the Bond Fund pursuant to Article V of the Indenture or paid to the Trustee pursuant to the Installment Sale 
Agreement for deposit into the Bond Fund upon receipt of property insurance or condemnation proceeds or 
proceeds of a conveyance of one or more Facilities in lieu of condemnation, at a Redemption Price equal 
to one hundred percent (100%) of the principal amount of the Series 2021A Bonds to be redeemed, together 
with interest accrued thereon to the date of redemption. 

Selection of Series 2021A Bonds to be Redeemed 

If the Series 2021A Bonds are registered in book-entry only form and so long as DTC or a successor 
securities depository is the sole registered owner of the Series 2021A Bonds, the Issuer will cause notice of 
redemption to be given in accordance with the provisions of the Indenture.  The selection of the book-entry 
interests within each Series 2021A Bond maturity to be redeemed will be done in accordance with the 
provisions of the Indenture and DTC procedures.   

Redemption Procedures 

If any of the Series 2021A Bonds are to be called for redemption, the Indenture requires a copy of 
the redemption notice to be mailed at least thirty (30) days prior to such redemption date to the registered 
owner of each Series 2021A Bond to be redeemed at the address for such owner shown on the registration 
books.  All Series 2021A Bonds so called for redemption will cease to bear interest after the date fixed for 
redemption if funds for their redemption are on deposit at the place of payment at that time.  If notice of 
redemption shall have been given as aforesaid, the Series 2021A Bonds called for redemption shall become 
due and payable on the redemption date, provided, however, that with respect to any general optional 
redemption as described above, such notice shall state that such redemption shall be conditional upon the 
receipt by the Trustee on or prior to the date fixed for such redemption of moneys sufficient to pay the 
principal of, redemption premium, if any, and interest on the Series 2021A Bonds to be redeemed, and that 
if such moneys shall not have been so received said notice shall be of no force and effect and the Issuer 
shall not be required to redeem the Series 2021A Bonds.  In the event that such notice of redemption 
contains such a condition and such moneys are not so received, the redemption shall not be made and the 
Trustee shall within a reasonable time thereafter give notice, in the manner in which the notice of 
redemption was given, that such moneys were not so received.  If a notice of redemption shall be 
unconditional or, if the conditions of a conditional notice of redemption shall have been satisfied, then upon 
presentation and surrender of Series 2021A Bonds so called for redemption at the place or places of 
payment, such Series 2021A Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2021A Bonds, 
the Trustee shall provide the notices specified in the paragraph above only to the Securities Depository.  It 
is expected that the Securities Depository shall, in turn, notify its Participants and that the Participants, in 
turn, will notify or cause to be notified the Beneficial Owners.  Any failure on the part of the Securities 
Depository or a Participant, or failure on the part of a nominee of a Beneficial Owner of a Series 2021A 
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Bond (having been mailed notice from the Trustee, the Securities Depository, a Participant or otherwise), 
to notify the Beneficial Owner of the Series 2021A Bond so affected shall not affect the validity of the 
redemption of such Series 2021A Bond. 

Beneficial ownership interests in the Series 2021A Bonds will be available in book-entry-only 
form, in the principal amount of $5,000 or integral multiples thereof.  Purchasers of beneficial ownership 
interests in the Series 2021A Bonds will not receive certificates representing their interests in the Series 
2021A Bonds purchased. 

DTC will act as securities depository for the Series 2021A Bonds.  The Series 2021A Bonds will 
be issued as fully-registered securiti
or such other name as may be requested by an authorized representative of DTC.  One or more 
fully-registered Bond certificates will be issued and deposited with DTC for each principal amount of each 
series of Series 2021A Bonds maturing on a specified date and bearing interest at a specified interest rate, 
each in the aggregate principal amount of such quantity of Series 2021A Bonds. 

DTC, the world's largest securities 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 post-trade settlement among Direct Participants of sales and other 
securities transactions in deposited securities, through electronic computerized book-entry transfers and 
pledges between Direct Participants' accounts. This eliminates the need for physical movement of 
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding company 
for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which 
are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the 
DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a Standard & 
Poor's rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission. More information about DTC can be found at www.dtcc.com.  

Purchases of the Series 2021A Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2021A Bonds on DTC's records. The ownership 
interest of each actual purchaser of each Series 2021A 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 purchases. Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transactions, as well as periodic statements of their holdings, from 
the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. 
Transfers of ownership interests in the Series 2021A Bonds are to be accomplished by entries made on 
the books of Direct or Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners 
will not receive bond certificates representing their ownership interests in Series 2021A Bonds, except 
in the event that use of the book-entry system for the Series 2021A Bonds is discontinued. 
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To facilitate subsequent transfers, all Series 2021A 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 the Series 2021A Bonds with DTC 
and their registration in the name of Cede & Co. or such other nominee effect no change in beneficial 
ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2021A Bonds; DTC's 
records reflect only the identity of the Direct Participants to whose accounts such Series 2021A Bonds 
are credited, which may or may not be the Beneficial Owners. The Direct or Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Beneficial Owners of Series 2021A Bonds may wish 
to take certain steps to augment transmission to them of notices of significant events with respect to the 
Series 2021A Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 
2021A Bonds. For example, Beneficial Owners of Series 2021A Bonds may wish to ascertain that the 
nominee holding the Series 2021A Bonds for their benefit has agreed to obtain and transmit notices to 
Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses 
to the registrar and request that copies of notices be provided directly to them. 

Redemption notices will be sent to DTC. If less than all of the Series 2021A Bonds are being 
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in 
such series to be redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect 
to the Series 2021A Bonds. Under its usual procedures, DTC mails an Omnibus Proxy to the Trustee 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 Series 2021A Bonds, are credited on the record 
date (identified in a listing attached to the Omnibus Proxy). 

Principal, redemption, distributions, and interest payments on the Series 2021A 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 Issuer or the Trustee, on payable date in accordance with their 
respective holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be 
governed by standing instructions and customary practices, as is the case with securities held for the 
accounts of customers in bearer form or registered in "street name", and will be the responsibility of 
such Participant and not of DTC, the Trustee, or the Issuer, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of principal and interest and redemption 
proceeds to Cede & Co. (or such other nominee as may be requested by an authorized representative 
of DTC) is the responsibility of the Trustee, disbursement of such payments to Direct Participants will 
be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the 
responsibility of Direct and Indirect Participants. 

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

The Issuer and the Trustee may treat DTC (or its nominee) as the sole and exclusive registered 
owner of the Series 2021A Bonds registered in its name for the purpose of payment of the principal of, 
or interest on such Series 2021A Bonds, giving any notice permitted or required to be given to registered 
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owners under the Indenture, registering the transfer of the Series 2021A Bonds, or other action to be 
taken by registered owners and for all other purposes whatsoever. The Issuer and the Trustee will not 
have any responsibility or obligation to any Participant, any person claiming a beneficial ownership 
interest in the Series 2021A Bonds under or through DTC or any Participant, or any other person which 
is not shown on the registration books of the Issuer (kept by the Trustee) as being a registered owner, 
with respect to: the accuracy of any records maintained by DTC or any Participant; the payment by DTC 
or any Participant of any amount in respect of the principal or interest on the Series 2021A Bonds; any 
notice which is permitted or required to be given to registered owners thereunder or under the conditions 
to transfers or exchanges provided in the Indenture; or other action taken by DTC as a registered owner. 
The Trustee will forward interest and principal payments to DTC, or its nominee. Disbursement of such 
payments to the Participants is the responsibility of DTC and disbursement of such payments to the 
Beneficial Owners is the responsibility of the Participants or the Indirect Participants. 

SO LONG AS CEDE & CO., AS NOMINEE OF DTC, IS THE REGISTERED OWNER OF 
ALL OF THE SERIES 2021A BONDS, REFERENCES HEREIN TO THE OWNERS, HOLDERS OR 
BONDHOLDERS OF THE SERIES 2021A BONDS (OTHER THAN UNDER THE CAPTIONS 

& CO. AND WILL NOT MEAN THE BENEFICIAL OWNERS. 

For every transfer and exchange of beneficial ownership of the Series 2021A Bonds, a 
Beneficial Owner may be charged a sum sufficient to cover any tax, fee or other governmental charge 
that may be imposed in relation thereto. 

DTC may discontinue providing its services as depository with respect to the Series 2021A 
Bonds at any time by giving reasonable notice to the Issuer or the Trustee. Under such circumstances, 
in the event that a successor depository is not obtained, Series 2021A Bond certificates are required to 
be printed and delivered. 

The Issuer may decide to discontinue use of the system of book-entry transfers through DTC 
(or a successor securities depository). In that event, Series 2021A 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 Issuer believes to be reliable, but the Issuer takes no responsibility for 
the accuracy thereof. 

Each person for whom a Participant acquires an interest in the Series 2021A Bonds, as nominee, 
may desire to make arrangements with such Participant to receive a credit balance in the records of such 
Participant, and may desire to make arrangements with such Participant to have all notices of redemption 
or other communications of DTC, which may affect such persons, to be forwarded in writing by such 
Participant and to have notification made of all interest payments. NONE OF THE ISSUER, THE 
UNDERWRITERS, OR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGATION 
TO SUCH PARTICIPANTS OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH 
RESPECT TO THE SERIES 2021A BONDS. 

NEITHER THE ISSUER, THE SCSD NOR THE TRUSTEE WILL HAVE ANY 
RESPONSIBILITY OR OBLIGATIONS TO THE PARTICIPANTS OR THE BENEFICIAL OWNERS 
WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY 
PARTICIPANT; (2) THE PAYMENT BY DTC OR ANY PARTICIPANT OF ANY AMOUNT DUE TO 
ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT, REDEMPTION PRICE 
OF OR INTEREST ON THE SERIES 2021A BONDS; (3) THE DELIVERY BY DTC OR ANY 
PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS REQUIRED OR 
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PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN TO HOLDERS OF THE 
SERIES 2021A BONDS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 
PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2021A BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2021A BONDS 

General 

The City and the SCSD will grant a license interest to the Series 2021A Facilities to the Issuer 
pursuant to the Seventh Amendatory License Agreement, to permit the Issuer to enter upon the Series 
2021A Facilities for the purpose of completing the Series 2021A Project, and, pursuant to one or more bills 
of sale, will convey title to the equipment comprising the Series 2021A Facilities to the Issuer.  The Issuer 
will sell its interest in the Series 2021A Facilities to the SCSD and the City pursuant to the Installment Sale 
Agreement and will appoint the JSCB as agent of the Issuer with respect to the Series 2021A Project.  
Pursuant to the Indenture, the Issuer has assigned to the Trustee substantially all of its right, title and interest 
in and to State Aid to Education and in and to the Installment Sale Agreement, including all rights to receive 
Installment Purchase Payments thereunder with respect to the Series 2021A Bonds (other than in respect of 

Depository Agreement, the City, the SCSD and the 
Depository have agreed to direct the State Comptroller to pay all State Aid to Education directly to the State 
Aid Depository Fund established and held under the State Aid Depository Agreement, all for the benefit on 
a Ratable Basis of the Series 2021A Bonds and each other series of Project Bonds outstanding, including 
the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds, the Series 2018A Bonds, the Series 
2018B Bonds, the Series 2019A Bonds and the Series 2020A Bonds.  In the event the SCSD or the City 
fails to make a payment under the Installment Sale Agreement, the Syracuse Schools Act and the Indenture 
provide that, upon receipt by the State Comptroller of a certificate from or on behalf of the Trustee on behalf 
of the Issuer as to the amount of such failed payment, the State Comptroller shall withhold any State Aid 
to Education from the SCSD and the City payable thereto to the extent of the amount so stated in each such 
certificate as not having been made, and shall immediately pay over to the Trustee on behalf of the Issuer 
the amount so withheld.   

The License Agreement 

Pursuant to the Eighth Amendatory License Agreement, the City and the SCSD will license the 
Series 2021A Facilities to the Issuer.  The Eighth Amendatory License Agreement will be entered into 
concurrently with the issuance of the Series 2021A Bonds and will have a term ending upon the later of the 
completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 
Project, the Series 2018A Project, the Series 2018B Project, the Series 2019A Project,  the Series 2020A 
Project or the Series 2021A Project. 

The Installment Sale Agreement 

The Issuer will sell its interest in the Series 2021A Facilities to the SCSD and the City pursuant to 
the Installment Sale Agreement.  The Installment Sale Agreement provides for the appointment of the JSCB 
as the agent of the Issuer to complete the Series 2021A Project, provides the SCSD with the right to use, 
occupy and operate the Series 2008-2021A Facilities, obligates the SCSD to maintain and manage the 
Series 2008-2021A Facilities, and obligates the SCSD and the City to pay all costs related to operation of 
the Series 2008-2021A Facilities.  Installment Purchase Payments (as defined in the Installment Sale 
Agreement) due under the Nineth Amended Agreement will equal principal and interest due on the Series 
2021A Bonds and are payable on each April 1. Notwithstanding the April 1 Installment Purchase Payment 
Date and Base Installment Purchase Payment Date under the Installment Sale Agreement, said agreement 
provides that if the SCSD fails to appropriate by November 1, 2021 (or by any subsequent November 1 that 
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the Series 2021A Bonds remain Outstanding) State Aid Revenues in an amount sufficient to pay the 
Installment Purchase Payment and Base Installment Purchase Payments due on the immediately succeeding 
April 1 (less any amounts on deposit in the Bond Fund and available on such November 1), then: (y) the 
SCSD shall promptly deliver written notice of such failure to appropriate to the Issuer and the Trustee, and 
(z) the next succeeding April 1 payment date for the annual Installment Purchase Payment Date and Base 
Installment Purchase Payment Date shall instead be the November 15 immediately preceding such April 1 
payment date as if that November 15 were the originally scheduled annual Installment Purchase Payment 
Date; and if for any reason the Installment Purchase Payment and Base Installment Purchase Payments due 
on such November 15 are not made by such date, any such failed payment shall constitute a failure to make 
a payment under the Installment Sale Agreement for purposes of the Installment Sale Agreement, the 
Syracuse Schools Act and the State Aid intercept implementing provisions of the  Indenture, as well as of 
the Series 2010 Indenture, the Series 2011 Indenture, the Series 2017 Indenture, the Series 2018A Indenture, 
the Series 2018B Indenture, the Series 2019A Indenture, the Series 2020A Indenture , and the Series 2021A 
Indenture. 

Except for funds, investments and other amounts held under the Indenture, the Issuer has pledged 
no other assets to the payment of the Series 2021A Bonds, and except for the intercept of State Aid to 
Education payable to the City or the SCSD by the State Comptroller as herein described, it is anticipated 

e Series 2021A Bonds will be derived from Installment 
Purchase Payments made by the SCSD and the City under the Installment Sale Agreement.  The obligation 
of the SCSD and the City to pay Installment Purchase Payments under the Installment Sale Agreement are 
deemed executory only to the extent of State Aid to Education appropriated by the State and available to 
the SCSD and/or the City, and budgeted by the SCSD and appropriated by the City and SCSD to the 
payment of Installment Purchase Payments under the Installment Sale Agreement.  In the event State Aid 
to Education is not appropriated to the SCSD or the City, neither the SCSD nor the City will be obligated 
to pay any amounts due under the Installment Sale Agreement; provided, however, the failure of the SCSD 
or the City for any reason (including a failure by the SCSD to budget Installment Purchase Payments, a 
failure by the City to approve a budget for the SCSD providing for such Installment Purchase Payments, a 
failure by the City or the SCSD to appropriate such payments, or a failure by the State to appropriate State 
Aid to Education) to make an Installment Purchase Payment under any Installment Sale Agreement is 
nevertheless deemed a failure to make a payment thereunder for purposes of such Installment Sale 
Agreement, the Syracuse Schools Act, State Aid to Education intercept implementing provisions of the 
Indenture.  In the event State Aid to Education is appropriated by the State to the SCSD or the City and the 
SCSD and the City do not appropriate such State Aid to Education to make Installment Purchase Payments 
under the Installment Sale Agreement, the Trustee (as well as the Series Trustee) on behalf of the Issuer 
shall direct the State Comptroller to intercept State Aid to Education payable to the City or the SCSD for 
the payment of such Installment Purchase Paym

obligation of the SCSD and the City to pay Installment Purchase Payments under the Installment Sale 
Agreement and to perform their obligations thereunder shall be absolute and unconditional, and such 
Installment Purchase Payments and other amounts shall be payable without any rights of set-off, 
recoupment or counterclaim or deduction and without any right of suspension, deferment, diminution or 
reduction it might otherwise have against the Issuer, the Trustee, any purchaser of the Series 2021A Bonds, 
or any other person, and whether or not any or all of the Series 2008-2021A Facilities are used or occupied 
by the City, the JSCB or the SCSD or are available for use or occupancy by the City, the JSCB or the SCSD. 

In order to protect the priority of the rights of the Trustee to State Aid to Education under the 
Syracuse Schools Act, the SCSD and the City have covenanted and agreed in the Installment Sale 
Agreement that they will not enter into any agreement, indenture or other instrument, including any Series 
Facilities Agreement in connection with a Series of Project Bonds under a Series Indenture, which will 
have the effect, directly or indirectly, of providing a greater priority or preference to the intercept of state 
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and/or school aid under the Syracuse Schools Act than the pledge effected pursuant to the Indenture.  The 
foregoing covenant shall not be deemed (y) to limit or deny the ability of the issuer of a Series of Project 
Bonds to pledge State Aid to Education on a parity with the pledge effected by the Issuer under the Indenture 
or (z) to require that any Series of Project Bonds issued under a Series Indenture have the same payment 
dates or amortize principal on a schedule comparable to that of the Bonds Outstanding under the Indenture 
or that any payment dates under a Series Facilities Agreement be the same as provided for in the Installment 
Sale Agreement. 

In order to provide for the obligation to make payments under the Installment Sale Agreement, the 
SCSD has agreed that: (i) the proposed expense budget for each ensuing fiscal year of the SCSD, 
commencing July 1, 2020, shall include, either as a separate item of expenditure or as an expenditure within 
a budget item, the amount of Installment Purchase Payments and Additional Payments (as defined in the 
Installment Sale Agreement) due under the Installment Sale Agreement to come due in such next fiscal 
year; and (ii) it shall approve payment of such Installment Purchase Payments and Additional Payments 
after appropriation by the City thereof. The City agrees that it shall approve a budget for the SCSD 
containing such items of expenditure and appropriate sufficient funds at each ending fiscal year 
commencing with the fiscal year ending June 30, 2021 to make the Installment Purchase Payments and 
Additional Payments to come due in such next fiscal year, provided, however, that any such appropriation 
(y) of Installment Purchase Payments shall only be payable by the City and the SCSD to the extent of State 
Aid to Education, and (z) of Additional Payments shall only be payable by the City and the SCSD to the 
extent contained in the SCSD budget approved an

to pay or cause to be paid, when due, the Installment Purchase Payments or Additional Payments to be paid 
under the Installment Sale Agreement, as a result of: (i) the failure by the SCSD to include in the annual 
SCSD budget submitted to the Mayor of the City line items for the Installment Purchase Payments or 
Additional Payments to be paid under the Installment Sale Agreement or to approve such payments after 
appropriation by the City therefor; (ii) the failure by the City to approve and appropriate the annual SCSD 
budget containing line items for the Installment Purchase Payments or Additional Payments to be paid 
under the Installment Sale Agreement and thereby appropriate funds for the payment thereof; or (iii) the 
failure by the SCSD to approve payment of Installment Purchase Payments or Additional Payments after 

no acceleration of the obligation of the SCSD and the City to pay all future Installment Purchase Payments 
under the Installment Sale Agreement. 

State Aid to Education 

General 

The SCSD receives substantial financial assistance from the State.  For the 2020-21 fiscal year, the 
includes approximately 79.2% of its estimated revenues in the form 

of State Aid to Education, including other financing sources.  State Aid to Education for public schools 

sales taxes.  The balance of State Aid to Education for public schools comes from a special revenue fund 
account supported by lottery receipts. 

The following table sets forth the total amount of State Aid to Education received by the SCSD for 
fiscal years ended June 30, 2007 through 2020 and the amount included in the adopted budget for the 2020-
21 fiscal year and the adopted State Budget for the 2020-21 fiscal year:  
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State Aid to Education 
For Fiscal Years June 30: 

 
Year 

State Aid to Education 
Received(1)

2007 $190,955 
2008 246,283 
2009 267,367 
2010 251,804 
2011 245,158 
2012  254,117 
2013 285,209 
2014 285,290 
2015 285,722 
2016 296,187 
2017  320,555 

   2018  332,363 
        2019  341,921 

2020 362,105 
2021 (Budget) 356,464 

     
Source: SCSD Officials 

_______________________________________ 

The aggregate of estimated maximum annual Installment Purchase Payments with respect to all 
Project Bonds outstanding and the Series 2021A Bonds (after giving effect to the refunding of the Refunded 
Bonds) is $_____________. 

The amount of State Aid to Education estimated to be received by the SCSD in the fiscal year 
ending June 30, 2021 is $356.5 million and has averaged approximately $330.6 million over the five fiscal 
years ended June 30, 2020. 

No assurance can be given that the amount of State Aid to Education will continue or be available 
in these amounts in future fiscal years.  (See "BONDHOLDERS' RISKS - The State's Financial Condition, 
Reduced State Aid, Delayed Payment and Impact of the Novel Coronavirus Pandemic" and "APPENDIX 

Audited Financial Statements of the Board of Education of the City 

Beginning with the 2007-08 fiscal year, the majority of State Aid to Education received by the 
SCSD has been "Foundation Aid." Foundation Aid was established by the 2007-08 State budget and 
combined four categorical aid grants with certain other formula aids. Formula aids consist of State Aid to 
Education determined in accordance with an application submitted to SED, which incorporates required 
data concerning district enrollment, attendance and approved expenditures. As a result of poor economic 
conditions then affecting the State, no increase in Foundation Aid was received by the SCSD in fiscal years 
2009-10, 2010-11, or 2011-12. The SCSD received its first increase in Foundation Aid since 2008-09 with 
the adoption of the 2012-13 New York State Budget and has since received increases each year. Foundation 
Aid may decline in the future and no assurance can be given that Foundation Aid will continue at its current 
level. In addition, no assurance can be given that other categories of State Aid to Education will continue 
at current levels or will increase in the future. See "BONDHOLDERS' RISKS - The State's Financial 
Condition, Reduced State Aid, Delayed Payment and Impact of the Novel Coronavirus Pandemic." 
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The receipt of Foundation Aid is dependent upon, among others, satisfaction of certain monitoring 
and expenditure requirements. In addition, within Foundation Aid there are stipulations that the SCSD must 
use a formula-based amount on new programs, or expansion of existing programs, to improve student 
achievement, as outlined in the Contract for Excellence ("CFE"). For fiscal years 2016-17, 2017-18, 2018-
19 and 2019-20, the total CFE set-aside has been $12.7 million for each fiscal year. The CFE set-aside 
amount is expected to remain at $12.7 million for 2020-21. 

In addition to the CFE set-aside, beginning with the 2016-17 fiscal year, the Foundation Aid 
increase included a set aside for Community Schools Aid. Community Schools Aid must be used to support 
creating or expanding the community school model which can include funding programs that provide 
health, mental health and nutritional services to students and their families. The Community Schools Aid 
set-aside amounts were $10.2 million in 2016-17, $11.7 million in 2017-18, $13.2 million in 2018-19 and 
$14.6 million in 2019-20. The Community Schools Aid set aside for 2020-21 is anticipated to be $14.6 
million. Such set-aside contains spending requirements and restrictions on how these funds will be 
expended. 

Another State Aid to Education category, Charter School Transitional Aid, was established in the 
2007-08 State Budget to help provide relief from the financial drain caused by the significant number of 
charter school students in certain school districts, including the SCSD. This aid continues on a rolling basis 
so long as charter school enrollment continues to increase. In addition to Charter School Transitional Aid, 
beginning with the fiscal year 2015-16, the State established another aid category called Charter School 
Supplemental Basic Tuition Aid.  As amended in 2017-18, SCSD receives an apportionment equal to the 
amount of the Supplemental Basic Tuition paid to charter schools each year as aid in the subsequent year. 
The following table indicates the amount of Charter School Transitional Aid and Charter School 
Supplemental Basic Tuition Aid received by the SCSD in each of the five fiscal years June 30, 2016 through 
2020, and as budgeted for 2021.  

 
 
Fiscal Year: 

 
Charter School 

Transitional Aid: 

Charter School 
Supplemental 

Basic Tuition Aid 

2016 2,152,172 373,248 
2017 1,589,032 514,199 
2018  2,063,380 762,860 
2019  2,311,884 1,678,920 
2020 3,375,232 1,849,560 
2021 (Budget) 3,852,630 2,051,000 

 

The SCSD receives State Aid to Education in multiple installments throughout its fiscal year based 

lly withheld for distributions in the months of 
September, October and November. 

submission of Budget Transparency Reporting. The amount of total State Aid to Education budgeted to be 
received by the SCSD in fiscal year ending June 30, 2021 is $356.5 million, which is a decrease of $5.8 
million, or 1.6%, compared to the amount budgeted for the 2019-20 fiscal year. In December 2020, New 
York State Department of Education approved the Syracuse City School District Budget Transparency 
Report, therefore the current year state aid increase payment will not be delayed or withheld.   
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Payment of State Aid to the SCSD may be withheld due to the failure of the City or the Board of 
Education to comply with various requirements of State law or the regulations of the Commissioner of 
Education relating to instructional programs, programs for the handicapped or other matters or the failure 
of the City to pay debt service on obligations issued for school purposes. In addition, the State may withhold 
aid if the SCSD fails to meet the deadline for submitting its independent audit report to the State Education 
Department.  Pursuant to Section 2116-a of the Education Law, the SCSD must file such report no later 
than January 1st

withheld.  The SCSD filed its report for fiscal year 2019-20 on time.  The City and the Board of Education 
believe that they are in material compliance with all other requirements and have made the necessary debt 
service appropriations. 

t the SCSD and the City fail to make an 
Installment Purchase Payment under the Installment Sale Agreement, the Syracuse Schools Act and the 
Indenture provide that upon receipt by the State Comptroller of a certificate from the Trustee on behalf of 
the Issuer stating the amount of such failed payment, the State Comptroller shall withhold any State and/or 
school aid from the SCSD and the City payable thereto to the extent of the amount so stated in such 
certificate as not having been made, and shall immediately pay over to the Trustee on behalf of the Issuer 
the amount so withheld.  The Syracuse Schools Act provides that (x) any amount of State and/or school aid 
paid by the State Comptroller shall not obligate the State to make, nor entitle the SCSD to receive, any 
additional amounts of State and/or school aid, (y) nothing contained in the Syracuse Schools Act shall be 
deemed to prevent the State from modifying, reducing or eliminating any program or programs of State 
and/or school aid, and (z) the State shall not be obligated by the terms of the Syracuse Schools Act to 
maintain State and/or school aid at any particular level or amount.  No assurance can be given that present 
State and/or school aid levels will be maintained in the future. State budgetary restrictions which eliminate 
or substantially reduce State and/or school aid could have a material adverse effect upon the SCSD, 
requiring either a counterbalancing increase in revenues from other sources to the extent available, or a 
curtailment of expenditures.  If in any year the State fails to adopt its budget in a timely manner, 
municipalities and school districts in the State, including the City and the SCSD, may be adversely affected 
by a delay in the payment of State and/or school aid. 

State Building Aid 

A portion of State Aid to Education received each year by the SCSD constitutes state building aid 
ilding Aid is available for certain approved capital 

improvements to school buildings housing elementary and/or secondary students, and for school bus 
garages. A project is not eligible for aid unless the construction costs of the project are equal to or exceed 
$10,000, excluding incidental costs. Consistent with Section 3602, subdivision 6 of the Education Law, 
construction may include the construction of new buildings or additions, alterations and the reconstruction 
of existing facilities. 

The purpose of State Building Aid is to assure that each school district provides suitable and 
adequate facilities to accommodate its students and programs. To this end, new facilities, new buildings, 
additions, major alterations must meet specific standards pertaining to the type, size and number of teaching 
stations, as well as building code requirements. Existing facilities must meet health and safety regulations, 
and reconstruction of existing facilities must meet building code requirements. 

The Commissioner of Education must approve plans and specifications for the capital construction 
projects undertaken by the SCSD. This charge is administered by the Office of Facilities Planning pursuant 
to Section 408 of the Education Law and Part 155.2 of the Regulations of the Commissioner of Education. 
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Eligibility for new construction is determined through an assessment of information contained in 
need, a comparison of pupil enrollment projections, 

and the rated pupil capacity of existing buildings. In the case of school buildings, State Building Aid is a 
function of the pupil capacity assigned to the capital construction project. 

The SCSD received a building aid ratio of 98% from the State on eligible expenses for Phase I 
projects. State Building Aid fluctuates from year to year based on a number of factors, including the ratio 
of the City's wealth to the State's average wealth. Currently, SCSD State Building Aid is at 98% for new 
projects, which SCSD officials anticipate will be the building aid ratio for eligible Phase II projects.  

The State is not obligated to continue to make State Building Aid payments.  No assurance 
can be given that State Building Aid will continue to be received by the SCSD or the City or, if 
received, will be in amounts comparable to the amounts of State Building Aid received by the SCSD 
or the City in the past.  State budgetary restrictions could eliminate or substantially reduce State 
Building Aid in the future. See "BONDHOLDERS' RISKS - The State's Financial Condition, 
Reduced State Aid, Delayed Payment and Impact of the Novel Coronavirus Pandemic." 

Pursuant to Chapter 383 of the Laws of 2001 ("Chapter 383"), certain provisions of the Education 

City for school construction purposes and to thereby revise the manner in which State Building Aid is to be 
paid to the SCSD with respect to school debt in fiscal years commencing July 1, 2002. Chapter 383 requires 
that the State Education Department reset the interest rate used to calculate the "assumed amortization 
schedule" at least once every 10 years. The SCSD has applied for a partial waiver from the interest rate 
reset for the 2020-2021 fiscal year. 

Subject to certain limited exceptions, assumed amortization for capital construction projects 
approved by the Commissioner of SED on and after July 1, 2011 will begin on the later of 18 months after 
SED approval or when the final cost report and certificate of substantial completion have been received by 
SED.  

New York State Budget Process 

The following discussion is included because all payments under the Installment Sale Agreement 
will be derived from State Aid to Education, which is subject to annual appropriation by the State 
Legislature.  

ecutive budget system under which the Governor is 
required by the State Constitution to seek and coordinate requests from agencies of the State government, 

and the revenues available to support them (a 
Legislature along with the appropriation bills and 

other legislation required to carry out budgetary recommendations. The Governor is also required by the 
State Finance Law to manage the budget through administrative actions during the fiscal year. 

representing the time between early budget preparation and last-minute disbursements, begins some nine 

to honor vouchers against the prev
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Budget Director
Division of the Budget

 to agency heads. 
alerts the Issuer heads to expected fiscal constraints and informs agencies of the schedule for submitting 
requests to the Division of the Budget. 

Agencies typically submit their budget requests to the Division of the Budget in September or 
October, with copies provided to the legislative fiscal committees. Examination units within the Division 
then analyze the requests of agencies for which they have responsibility. In November, the Budget Director 

opportunity to present and discuss their budget requests and giving the staff of the Division of the Budget 
ty to raise critical questions on programs, policies 

and priorities. 

Through late November, the Division of the Budge agency requests into 
preliminary budget and personnel recommendations which are reviewed in detail with the Budget Director. 
The staff also prepares the appropriation bills and any other legislation required to carry out these 
recommendations. By early December, the Division of the Budget will normally have completed its 
recommendations on both revenues and expenditures, and presented them to the Governor and the 

tables and the narrative that accompany each agency 
budget, and the descriptions and forecasts of individual revenue sources. 

The Governor and staff, who are also preparing the annual message to the State Legislature (the 
ts to the State Legislature when it convenes in 

January), are conversant with the budget throughout its development. 

The Governor typically submits the Executive Budget to the Legislature in mid-January or 
following a gubernatorial election year, by February 1, along with the related appropriation, revenue and 
other budget bills concerning State operations, aid to lo
Five-Year Capital and Financing Plan is also submitted with the Executive Budget. Within 10 days, the 
Division of the Budget provides the State Legislature with additional financial information supporting the 
Executive Budget. A three-year financial projection is submitted no later than 30 days following submission 
of the Executive Budget. 

The Legislature, primarily through its fiscal committees - Senate Finance and Assembly Ways and 
Means - then analyzes the Executive spending proposals and revenue estimates, holding public hearings on 
major programs and seeking further information from the staffs of the Division of the Budget and other 
State agencies. Following that review, the State Legislature acts on the appropriation bill submitted with 
the Executive Budget to reflect its decisions. 

The appropriation bills, except for those items which were added by the State Legislature and the 
appropriation for the State Legislature and Judiciary, become law without further action by the Governor. 
The Governor must approve or disapprove all or parts of the appropriation bills covering the State 
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Legislature and Judiciary and may use the line item veto to disapprove items added by the State Legislature.  

of two-thirds of the members of each house. The passage of the appropriation bills provides a legal 
foundation for the disbursement of funds during the new fiscal year. 

Budget Execution (March) 

At this point the budget process enters a new phase - budget execution. As a first step, the Division 
forming the State Comptroller that accounts may be 

established as specified in the certificates and that vouchers drawn against the accounts may be honored. 

In addition, the Division of the Budget keeps a close watch throughout the year on the flow of 
revenue and the pattern of expenditures against its projections.  This information is reflected in quarterly 
updates of the Financial Plan which are provided to the State Legislature, as required by law, in April (or 
as soon as practicable after budget enactment), July, October and with the Executive Budget for the ensuing 
year. 

Possible Delays in Budget Enactment 

Any delay in adoption of the State budget could delay the payment of State Aid to Education to 
municipalities and school districts in the State, including the SCSD and the City, which could, in turn, 
adversely affect the ability of the SCSD and the City to make Installment Purchase Payments under the 
Installment Sale Agreement.  During the State's 2011-12 to 2019-20 fiscal years, State Aid to school 
districts was paid in a timely manner; however, during the State's 2020-21 fiscal year, State budgeting 
restrictions resulted in delayed payments of State Aid to school districts in the State.  See 

 

State Aid Intercept 

Statutory provisions currently exist or may hereafter be enacted which permit State and/or school 
aid otherwise payable to the SCSD or the City to be diverted or intercepted and applied in satisfaction of 
indebtedness or obligations issued or incurred for school purposes or otherwise.  In addition, at the present 
time, other than as provided in the State Aid Depository Agreement with respect to Project Bonds, there is 
no stated priority for the various multiple state aid 

In the event the SCSD or the City fail to make an Installment Purchase Payment under the 
Installment Sale Agreement as a result of an Event of Nonappropriation or otherwise pursuant to the 
Indenture, the Issuer has appointed the Trustee as its agent and the Issuer (acting through the Trustee) shall, 
in accordance with the Syracuse Schools Act and the Indenture, certify such nonpayment to the State 
Comptroller.  Such certification shall specify the amount by which such Installment Purchase Payment shall 
have been deficient.  The Syracuse Schools Act and the Indenture provide that the State Comptroller shall, 
upon receipt of such certification, withhold from the SCSD and the City any state and/or school aid 
otherwise payable to the SCSD or the City to the extent of the amount so stated in such certification as not 
being made, and shall immediately pay over to the Trustee on behalf of the Issuer the amount so withheld 

ill be applied by the Trustee to the payment of 
Installment Purchase Payments under the Installment Sale Agreement in the priority set forth below under 

and/or school aid so paid by the State Comptroller shall not obligate the State  to make, nor entitle the SCSD 
or the City to receive, any additional amounts of state and/or school aid, (y) nothing contained in the 
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Syracuse Schools Act shall be deemed to prevent the State from modifying, reducing or eliminating any 
program or programs of state and/or school aid and (z) the State shall not be obligated by the terms of the 
Syracuse Schools Act to maintain state and/or school aid at any particular level or amount. 

The Indenture 

Pursuant to the Indenture, the Issuer has assigned to the Trustee substantially all of its right, title 
and interest in and to the State Aid to Education and the Installment Sa
Reserved Rights), including all rights to receive Installment Purchase Payments to pay the principal of and 
interest on the Series 2021A Bonds as the same become due, all to be made by the SCSD or the City 
pursuant to the Installment Sale Agreement and the State Aid Depository Agreement, and all deemed 
executory only to the extent of State Aid to Education, as provided above 

A portion of the Series 2021A Bond proceeds shall be deposited in the Series 2021A Project Fund 
Series 2021A Project Fund

2021A Project Fund shall be subject to a security interest, lien and charge in favor of the Trustee, for the 
benefit of the Series 2021A Bondholders until disbursed as provided in the Indenture.  The Trustee shall 
apply the amounts on deposit in the Series 2021A Project Fund to the payment, or reimbursement, to the 
extent the same have been paid by or on behalf of the SCSD, of Project Costs for the Series 2021A Project.  
Pursuant to the Indenture, the Trustee is authorized to disburse from the Project Fund the amount required 
for the payment of Project Costs for the Series 2021A Project and is directed to issue its checks (or make 
wire transfers if requested by the City) for each disbursement from the Project Fund, upon a requisition 
submitted to the Trustee, signed by an authorized representative of the JSCB. In the event the City shall be 
required to or shall elect to cause the Series 2021A Bonds to be redeemed in whole, the balance in the Series 
2021A Project Fund shall be deposited in the Bond Fund for application to the redemption of Series 2021A 
Bonds. 

Notwithstanding the occurrence of an Event of Default under the Indenture, in no event shall the 
Series 2021A Bonds be accelerated or declared due and payable in advance of their final stated maturity. 

All state and/or school aid received by the Trustee pursuant to the state and/or school aid intercept 
shall be ratably applied in accordance with the Indenture in the following order of priority: 

first, to deposit in the Applicable Interest Account of the Bond Fund established under the Indenture 
to the extent of any deficiency therein, 

second, to deposit in the Applicable Principal Account of the Bond Fund established under the 
Indenture to the extent of any deficiency therein, 

third, to deposit in the Applicable Redemption Account of the Bond Fund established under the 
Indenture to the extent of any deficiency therein, 

fourth, to satisfy any indemnification obligations of the SCSD under the Installment Sale 
Agreement, 

fifth, to satisfy any liability insurance obligations of the JSCB or the SCSD under the Installment 
Sale Agreement, and 

sixth, to satisfy any other obligations of the JSCB, the SCSD or the City under the Installment Sale 
Agreement. 
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In addition to the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds, the Series 
2018A Bonds, the Series 2018B Bonds, the Series 2019A Bonds, the Series 2020A and the Series 2021A 
Bonds, it is also anticipated that future Series of Project Bonds will be ratably secured by the pledge of 
State Aid to Education and will be separately secured and issued pursuant to one or more Series Indentures.  
In order to protect the pledge of State Aid to Education by the Issuer to the Trustee pursuant to the Indenture, 
except with respect to the issuance of Project Bonds under a Series Indenture, the Issuer has covenanted in 
a Series Indenture not to create or suffer to be created, or incur or issue any evidences of indebtedness 
secured by, any lien or charge upon or pledge of the Trust Estate, except the lien, charge and pledge created 
by the Indenture and the Installment Sale Agreement.  The Issuer further covenants and agrees pursuant to 
the Indenture that it shall enter into no agreement, indenture or other instrument, including any Series 
Indenture or Series Facilities Agreement, in connection with the issuance of a Series of Project Bonds under 
a Series Indenture which shall have the effect, directly or indirectly, of providing a greater priority or 
preference to the intercept of state and/or school aid under the Syracuse Schools Act; provided, however, 
that nothing contained in the Indenture shall be deemed (y) to limit or deny the ability of the Issuer or any 
other public entity, in connection with the issuance of another Series of Project Bonds, to pledge State Aid 
to Education on a parity with the pledge effected under the Indenture or (z) to require that any Series of 
Project Bonds issued under any other Series Indenture have the same payment dates or amortize principal 
on a schedule comparable to that of the Bonds Outstanding under the Indenture, or that any payment dates 
under a Series Facilities Agreement be the same as those under the Installment Sale Agreement. 

Debt Service Reserve Fund Not Applicable to the Series 2021A Bonds 

A debt service reserve fund is not being established for the Series 2021A Bonds.   

Additional Bonds 

So long as the Installment Sale Agreement is in effect and no Event of Default exists thereunder, 
one or more Series of Additional Bonds may be issued, authenticated and delivered upon original issuance 
under the Indenture for the purpose of: (i) financing Series 2008-2020A Facilities in connection with the 
Program; (ii) providing funds to repair, relocate, replace, rebuild or restore an affected Facility in the event 
of damage, destruction or taking by eminent domain; (iii) providing extensions, additions, rehabilitation or 
recreational facilities to one or more Facilities, provided such additions, rehabilitation or recreational 

g of the Act and the Syracuse Schools Act; or 
(iv) refunding Outstanding Bonds.  Such series of Additional Bonds shall be payable from the Installment 
Purchase Payments under the Installment Sale Agreement.  Prior to the issuance of a Series of Additional 
Bonds and the execution of either a Supplemental Indenture or a new Indenture in connection therewith, 
the City, the SCSD and the Issuer shall enter into a license agreement or lease agreement or an amendment 
to the License Agreement, as applicable, and the Issuer, the JSCB, the SCSD and the City shall enter into 
an new Installment Sale Agreement or an amendment to the Installment Sale Agreement to subject the 
Series 2008-2020A Facilities to the Installment Sale Agreement and to provide, among other things, that 
the Installment Purchase Payments payable under the Installment Sale Agreement shall be increased and 
computed so as to amortize in full the principal of and interest on the bonds outstanding under the Indenture 
including such series of Additional Bonds.  In addition, the SCSD, the City, the JSCB and the Issuer shall 
enter into an amendment to the Tax Compliance Documents. 

State Aid Depository Agreement 

To facilitate the collection of State Aid and payment of Installment Purchase Payments under the 
Installment Sale Agreement, the Depository, the City and the SCSD have entered into the State Aid 
Depository Agreement.  In accordance with the State Aid Depository Agreement, the City and the SCSD 
have instructed the State Comptroller to pay all State Aid to Education otherwise payable to SCSD or the 



38 

City directly to the State Aid Depository Fund held by the Depository under the State Aid Depository 
Agreement.  The State Aid Depository Agreement provides for the payment of State Aid to the Trustee and 
each other Series Trustee, including the Series 2021A Trustee, on a Ratable Basis pursuant to which Project 
Bonds are outstanding under a Series Indenture. 

On or before July 15 of each Fiscal Year, the City and the SCSD are required to prepare and deliver 
State Aid Payment 

Certificate
Aid to Education necessary to fund the Aggregate Facilities Payment Obligations (as defined in 

of the total amount of State Aid to Education expected to be received during the next Collection Period and 
the Collection Percentage applicable to each month of such Collection Period (as such terms are defined in 
Appendix B hereof); and (iii) a statement, developed with the assistance of the Financial Advisor to the 
SCSD or a nationally recognized municipal securities underwriting firm, setting forth the long-term debt 
rating of each provider of a Qualified Debt Service Reserve Fund Investment Agreement by each of Fitch 

 the SCSD and the City have not appropriated such 
amount of State Aid to Education in their respective adopted budgets for such Fiscal Year, the State Aid 
Payment Certificate for such Fiscal Year shall set forth a statement to such effect and shall not include any 
information regarding the collection of State Aid to Education during the Collection Period.  Thereafter and 
not later than the end of the third business day immediately preceding March 31 of such Fiscal Year, if 
circumstances warrant, the City and the SCSD shall from time to time prepare and deliver to the Depository 
a revised State Aid Payment Certificate setting forth, as appropriate, (i) a statement that the SCSD and the 
City have, subsequent to adoption 
State Aid to Education necessary to fund the Aggregate Facilities Payment Obligations of the SCSD and 
the City for such Fiscal Year; or (ii) a revised total amount of State Aid to Education expected to be received 
during the next Collection Period for such Fiscal Year and, in either case, if applicable, Collection 
Percentages or revised Collection Percentages applicable to the remainder of such Collection Period. 

On or before November 10 of each Fiscal Year, the Trustee shall, in accordance with the provisions 
of the Indenture, prepare and deliver to the City Base 
Facilities Agreement Payment Certificate
(computed as of the immediately preceding last business day of October of such Fiscal Year) portion of the 
Facilities Payment Obligations due on the following April 1. 

During each Collection Period, if the Depository has received a State Aid Payment Certificate with 
respect to such Collection Period that sets forth the statements required by clauses (i) and (ii) of the first 
sentence of the second paragraph under this sub-heading, the Depository shall, immediately upon receipt 
of any payment of State Aid to Education, withdraw such State Aid to Education from the State Aid 
Depository Fund and cause the amounts so withdrawn to be immediately paid in the following order of 
priority: 

first, to the applicable Trustee for deposit in the Bond Fund established pursuant to the Applicable 
Indenture until the total amount of such withdrawals during each month of such Collection Period shall 
equal the sum of (A) the product of the Collection Percentage for such month multiplied by the Net Base 
Facilities Payment due the immediately following April 1 as set forth in the Base Facilities Payment 
Certificate most recently received by the Depository, plus (B) during the months of January, February and 
March, the excess of the amount that should have been deposited in the Bond Fund in the immediately 
preceding month of the Collection Period pursuant to the provisions of this paragraph, over the amount in 
fact so deposited; and 
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second, thereafter during each month of such Collection Period, to an applicable Trustee, if any, 
for deposit in the Debt Service Reserve Fund established pursuant to the related Series Indenture until the 
total amount of such withdrawals is equal to the Reserve Payment due, if any, as set forth in the Reserve 
Payment Certificate most recently received by the Depository; and 

third, thereafter during each month of such Collection Period, to the General Fund of the SCSD. 

In the event that any amount on deposit in the State Aid Depository Fund in any month of the 
Collection Period, at any time, shall be less than the amount required to be paid to a Series Trustee under 
the first clause or second clause above, the Depository shall make payment to the Trustee, the Series 2008A 
Trustee and any other Series Trustee on a Ratable Basis, in the priority indicated above.  For purposes of 

Trustee under the first clause above if there is not enough in the State Aid Depository Fund to pay to each 
Series Trustee what is payable under the first clause above, and, if the amounts payable under the first 
clause have been paid in full, then computed based on the amount payable to each Series Trustee under the 
second clause. 

Thereafter, from April 1 until the commencement of the next Collection Period, immediately upon 
receipt of any payment of State Aid to Education, the Depository shall withdraw such State Aid to Education 
from the State Aid Depository Fund and cause the amounts so withdrawn to be immediately paid to the 
General Fund of the SCSD. 

If the Depository has not received with respect to a Collection Period for any reason a State Aid 
Payment Certificate that includes the statements required by clauses (i) and (ii) of the first sentence of the 
second paragraph under this sub-heading, the Depository, both during and after such Collection Period until 
the next Collection Period, shall withdraw any State Aid to Education from the State Aid Depository Fund 
and cause the amounts so withdrawn to be immediately paid to the General Fund of the SCSD. 

Notwithstanding the provisions of the State Aid Depository Agreement providing for the flow of 
State Aid to Education to the Series Trustees, if the Depository receives written instructions from the 
Commissioner of Finance, together with an accompanying monthly payment schedule from the 
Commissioner of Finance indicating that, pursuant to applicable State law and, if applicable, any credit 
enhancement agreement to which the City is a party, State Aid to Education must be set aside in a special 
bank account designated in such instructions to be used only for the payment in accordance with such 
payment schedule for the RAN Repayment Requirement, then each month the Depository shall immediately 
withdraw from the State Aid Depository Fund all State Aid to Education that is received and cause the 
amounts so withdrawn to be immediately paid, before any further withdrawal or payment under the State 
Aid Depository Agreement, to the special bank account until the total amount of such withdrawals is equal 
to the portion of such RAN Repayment Requirement required, in accordance with such payment schedule, 
to be withdrawn and paid to such special bank account for such month or any prior month to the extent not 
paid. 

Although the State Aid Depository Agreement requires an immediate transfer of State Aid to 
Education from the State Aid Depository Fund to the Bond Fund established under the Indenture, during 
the Collection Period, amounts held in the State Aid Depository Fund are not subject to the lien of the 
Indenture and are not pledged as security for the payment of the Series 2021A Bonds until such amounts 
have been transferred by the Depository to the Trustee and deposited in the Bond Fund. 

Nothing shall prevent the SCSD, the City, the Depository, the Series Trustee, or the Trustee from 
adopting amendments or modifying the procedures for the collection, deposit and disbursement of State 
Aid to Education as set forth in the State Aid Depository Agreement; provided, however, that: (i) prior to 
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making any such change, the SCSD shall notify any rating agency then rating the Series 2021A Bonds or 
any other Series of Project Bonds of such change and that, prior to any such change becoming effective, 
there shall be delivered to the Depository a rating confirmation of such rating agency that the then current 
unenhanced rating of the Series 2021A Bonds or any other Series of Project Bonds Outstanding will not be 
withdrawn or reduced as a result of such change; and (ii) any change or alteration of the procedure for 
collection and deposit of State Aid to Education would not result in insufficient State Aid to Education 
being available to timely pay Facilities Payment Obligations under the Installment Sale Agreement or under 
any other Series Facilities Agreement. 

On a monthly basis beginning on December 1 through the next succeeding March 31 the Depository 
will, in accordance with the State Aid Depository Agreement, transfer a portion of State Aid to Education 
to the Trustee sufficient to pay the annual Installment Purchase Payment under the Installment Sale 
Agreement due on the next succeeding April 1.  In the event payments made by the Depository to the 
Trustee during the preceding December 1 to March 31 are not sufficient to pay the annual Installment 
Purchase Payment under the Installment Sale Agreement due on April 1, the Trustee will immediately 
certify such deficiency to the State Comptroller.  The State Comptroller is then required to pay such amounts 
to the Trustee in accordance with the state and/or school aid intercept provisions of the Indenture and the 
Syracuse Schools Act in order to provide payment of debt service on the Series 2021A Bonds on the next 
succeeding May 1 and November 1.  Installment Purchase Payments due under the Installment Sale 
Agreement will equal principal and interest due on the Series 2021A Bonds and are payable on each April 
1. Notwithstanding the April 1 Installment Purchase Payment Date and Base Installment Purchase 
Payments under the Installment Sale Agreement, said agreement provides that if the SCSD fails to 
appropriate by November 1, 2021 (or by any subsequent November 1 that the Series 2021A Bonds remain 
Outstanding) State Aid Revenues in an amount sufficient to pay the Installment Purchase Payment and Base 
Installment Purchase Payments due on the immediately succeeding April 1 (less any amounts on deposit in 
the Bond Fund and available on such November 1), then: (y) the SCSD shall promptly deliver written notice 
of such failure to appropriate to the Issuer and the Trustee, and (z) the next succeeding April 1 payment 
date for the annual Installment Purchase Payment and Base Installment Purchase Payments shall instead be 
the November 15 immediately preceding such April 1 payment date as if that November 15 were the 
originally scheduled annual Installment Purchase Payment Date; and if for any reason the Installment 
Purchase Payment Due and Base Installment Purchase Payment Date on such November 15 is not made by 
such date, any such failed payment shall constitute a failure to make a payment under the Installment Sale 
Agreement for purposes of the Installment Sale Agreement, the Syracuse Schools Act and the State Aid 
intercept implementing provisions of the 2021A Indenture.  

Limited Obligations of the Issuer 

THE SERIES 2021A BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER 
PAYABLE SOLELY FROM STATE AID TO EDUCATION PAYABLE BY THE SCSD AND THE 
CITY UNDER THE INSTALLMENT SALE AGREEMENT AND THE PLEDGE OF CERTAIN FUNDS 
INCLUDING THE BOND FUND UNDER THE INDENTURE.  IN THE EVENT THE SCSD OR THE 
CITY FAILS TO MAKE AN INSTALLMENT PURCHASE PAYMENT UNDER THE INSTALLMENT 
SALE AGREEMENT, THE SYRACUSE SCHOOLS ACT AND THE INDENTURE PROVIDE THAT, 
UPON RECEIPT BY THE STATE COMPTROLLER OF A CERTIFICATE FROM THE TRUSTEE ON 
BEHALF OF THE ISSUER AS TO THE AMOUNT OF SUCH FAILED PAYMENT, THE STATE 
COMPTROLLER SHALL WITHHOLD ANY STATE AID TO EDUCATION FROM THE SCSD AND 
THE CITY PAYABLE THERETO TO THE EXTENT OF THE AMOUNT SO STATED IN SUCH 
CERTIFICATE AS NOT HAVING BEEN MADE, AND SHALL IMMEDIATELY PAY OVER TO THE 
TRUSTEE ON BEHALF OF THE ISSUER THE AMOUNT SO WITHHELD.  THE OBLIGATION OF 
THE SCSD AND THE CITY UNDER THE INSTALLMENT SALE AGREEMENT TO PAY 
INSTALLMENT PURCHASE PAYMENTS IS NOT A GENERAL OBLIGATION OF THE SCSD OR 
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THE CITY AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWERS OF THE CITY 
IS PLEDGED TO THE PAYMENT OF INSTALLMENT PURCHASE PAYMENTS UNDER THE 
INSTALLMENT SALE AGREEMENT.  THE OBLIGATIONS OF THE SCSD AND THE CITY UNDER 
THE INSTALLMENT SALE AGREEMENT TO PAY INSTALLMENT PURCHASE PAYMENTS IN 
ANY FISCAL YEAR OF THE SCSD OR THE CITY CONSTITUTE A CURRENT EXPENSE OF THE 
SCSD FOR SUCH FISCAL YEAR AND SHALL NOT CONSTITUTE AN INDEBTEDNESS OR 
MORAL OBLIGATION OF THE SCSD, THE CITY OR THE STATE WITHIN THE MEANING OF 
ANY CONSTITUTIONAL OR STATUTORY PROVISION OR OTHER LAWS OF THE STATE.  THE 
ONLY SOURCES OF MONEYS AVAILABLE FOR THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON THE SERIES 2021A BONDS ARE BOND PROCEEDS SET ASIDE TO FUND 
CAPITALIZED INTEREST,  INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND 
THE CITY UNDER THE INSTALLMENT SALE AGREEMENT TO THE EXTENT OF STATE AID 
TO EDUCATION APPROPRIATED BY THE STATE AND AVAILABLE TO THE SCSD AND/OR 
THE CITY AND APPROPRIATED BY THE CITY AND THE SCSD TO MAKE SUCH PAYMENTS, 
THE PLEDGE OF CERTAIN FUNDS UNDER THE INDENTURE, AND THE INTERCEPT BY THE 
STATE COMPTROLLER OF STATE AID TO EDUCATION PAYABLE TO THE CITY OR THE SCSD 
TO THE EXTENT OF ANY INSTALLMENT PURCHASE PAYMENT DEFICIENCY. 
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ANNUAL INSTALLMENT PURCHASE PAYMENTS 

The following table sets forth the annual Installment Purchase Payments due on April 1 of each year pursuant 
to the Installment Sale Agreement with respect to each series of Project Bonds after giving effect to the refunding of the 
Refunded Bonds. 

Payment  
Date  
due 

April (1)

 
 
 

Series 2011B 
Installment 
Purchase 

Payments(2) (3) 

Series 2017 
Installment 
Purchase 
Payments 

Series 2018A 
Installment 
Purchase 

Payments(4)

Series 2018B 
Installment 
Purchase 
Payments 

Series 2019A 
Installment 
Purchase 

Payments(4) 

 
 
 

Series 2020A 
Installment 
Purchase 

Payments(5)

Series 2021A 
Installment 
Purchase 
Payments 

Total  
Installment 
Purchase 
Payments 

2021 814,200.00 4,012,850.00 6,269,612.50 3,679,550.00 8,415,800.00 3,912,000.00   

2022 814,200.00 4,023,275.00 6,267,987.50 3,683,375.00 5,327,100.00 6,841,300.00   

2023 1,789,200.00 4,016,775.00 6,267,862.50 3,678,250.00 5,716,800.00 6,955,400.00   

2024 4,314,200.00 4,012,525.00 6,268,737.50 3,683,000.00 5,453,850.00 6,951,500.00   

2025 4,314,200.00 4,005,150.00 6,270,112.50 3,677,375.00 5,688,475.00 6,946,700.00   

2026 4,314,200.00 3,073,025.00 6,266,612.50 3,676,250.00 7,131,850.00 6,920,300.00   

2027 3,932,100.00 3,057,150.00 6,267,737.50 3,679,125.00 3,412,725.00 6,915,175.00   

2028  1,790,750.00 6,267,862.50 3,675,750.00 4,331,975.00 6,909,550.00   

2029    541,050.00 6,266,487.50 3,680,750.00 5,799,850.00 7,824,300.00   

2030    532,875.00 6,267,987.50 3,678,750.00 5,742,975.00 7,812,800.00   

2031  - 6,266,737.50 3,674,625.00 6,804,475.00 7,811,675.00   

2032  - 6,267,112.50 3,677,875.00 6,737,725.00 7,833,100.00   

2033  - 6,268,362.50 3,678,000.00 7,023,500.00 7,829,400.00   

2034  - 6,265,181.25 3,674,750.00 6,880,000.00 7,824,900.00   

2035  - -   918,000.00 5,854,800.00 7,118,500.00 - - 

2036      7,272,100.00   

2037      117,300.00   

TOTAL $20,292,300.00 $29,065,425.00 $87,748,303.75 $52,415,425.00 $90,321,900.00 $113,796,000.00 $ $ 
__________ 
(1) An amount equal to the total principal and interest due on Project Bonds each May 1 and November 1 is due in full on each preceding April 1 pursuant to the 

respective Installment Sale Agreement. 
(2) Inclusive of Mandatory Sinking Fund Payments.  
(3) Exclusive of the Federal Interest Subsidy. 
(4)  A portion of the interest due in fiscal year 2020-21 with respect to the Series 2019A Bonds Installment Purchase Payments totaling $1,431,905 is not shown 

because it is capitalized. 
(5)  A portion of the interest due in fiscal year 2020-21 with respect to the Series 2020A Bonds Installment Purchase Payments totaling $708,320.98 is not shown 

because it is capitalized. 

The discussion herein of risks to holders of the Series 2021A Bonds is not intended as dispositive, comprehensive 
or definitive, but rather is intended only to summarize certain matters which could affect payment on the Series 2021A 
Bonds.  However, holders of the Series 2021A Bonds should be aware that these matters and other potential risks and 
factors could materially adversely affect the receipt by the holders of payments on the Series 2021A Bonds.  Other 
sections of this Official Statement should be referred to for a more detailed description of risks described in this Section, 
which descriptions are qualified by reference to any documents discussed therein.  Copies of all such documents are 
available for inspection at the principal corporate trust office of the Trustee.
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The amount of State Aid to Education paid to the SCSD is dependent in large measure upon the 
financial condition of the State. The State regularly publishes its Annual Information Statement relating to 
its financial condition, as well as quarterly updates and supplements thereto. 

The SCSD depends on substantial financial assistance from the State. SCSD General Fund 
operations for its 2019-20 fiscal year were funded 82.4% from State Aid to Education. State Aid to 

 year 2020-21 was budgeted at $356.5 million, which 
represents a decrease of $5.8 million compared to the budgeted amount adopted for the previous fiscal year.  

The total amount of State Aid to Education for all funds is comprised of Foundation Aid and a 
number of other State Aid to Education categories. Foundation Aid is the largest component of State Aid 
for the SCSD. The SCSD received Foundation Aid in the amount of $221.5 million in 2013-14, $227.9 
million in 2014-15, $238.4 $238.2 million in 2015-16, $259.2 million for 2016-17, $260.0 million for the 
2017-18 fiscal year, $267.0 million for the 2018-19 fiscal year, $273.9 million for the 2019-20 fiscal year, 
and budgeted $273.9 million for the 2020-21 fiscal year, respectively. Future reductions in Foundation Aid 
or other aid categories of State Aid to Education to the SCSD could adversely affect the financial condition 
of the SCSD.  

Principal of and interest on the Project Bonds, including the Series 2021A Bonds, will be paid from 
State Aid to Education payable through (i) Installment Purchase Payments made by the SCSD under the 
Series Facilities Agreements, including the Installment Sale Agreement or (ii) from the intercept of State 
Aid to Education by the State Comptroller. Both methods of payment are dependent upon lawful 
appropriations of State Aid to Education being made each year by the State to the SCSD. No assurance can 
be given that present State Aid to Education levels will be maintained in the future. The Syracuse Schools 
Act provides that (x) any amount of State Aid to Education paid by the State Comptroller pursuant to the 
State Aid to Education intercept provisions of the Syracuse Schools Act shall not obligate the State to make, 
nor entitle the SCSD to receive, any additional amounts of State Aid to Education, (y) nothing contained in 
the Syracuse Schools Act shall be deemed to prevent the State from modifying, reducing or eliminating any 
program or programs of State Aid to Education and (z) the State shall not be obligated by the terms of the 
Syracuse Schools Act to maintain State Aid to Education at any particular level or amount. Financial 
difficulties of the State could result in reduced payments of State Aid to Education to municipalities and 
school districts in the State (including the SCSD) in 
State Aid to Education (the only source of funds to make the installment purchase payments payable by the 
SCSD pursuant to the Series Facilities Agreements, including the Installment Sale Agreement), substantial 
reductions in the payment of State Aid to Education c
timely pay, Installment Purchase Payments under the Series Facilities Agreements, including the 
Installment Sale Agreement, and accordingly, the payment of debt service on the Project Bonds, including 
the Series 2021A Bonds. 

State financial difficulties may result in protracted and delayed State budget negotiations which 
may result in delays in the adoption of the State budget. Delays in adoption of the State budget could result 
in delayed payment of State Aid to Education to school districts in the State, including the SCSD. During 
the State's 2011-12 to 2019-20 fiscal years, State Aid to Education to school districts was paid in a timely 
manner; however, during the State's 2009-10 and 2020-21 fiscal years, State budgeting restrictions resulted 
in delayed payments of State Aid to Education to school districts in the State. In the past, adoption of a 
State budget has been delayed as long as four and a half months. There can be no assurance that (y) the 
State Legislature will continue to adopt State budgets in a timely fashion, or that (z) in the absence of such 
budget adoption, that the State Legislature will provide on a continuing resolution or other basis State Aid 
to Education to the SCSD on an interim basis. 
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Delay in the receipt of State Aid to Education by the SCSD could have a material adverse financial 
impact on the SCSD and result in a delay in the application of such State Aid to Education to the payment 
of Installment Purchase Payments under the Series Facilities Agreements, including the Installment Sale 
Agreement. 

Impact of the Novel Coronavirus Pandemic 

The amount of State aid to school districts is dependent in part upon the financial condition of the 
State. Currently, due to the COVID-19 pandemic 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 requiring 
non-essential workers to stay at home and requiring schools to engage in online and distance learning for a 
certain period of time. The outbreak of COVID-19 and the steps taken by the State to address it have 

pandemic 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 school districts in the State.  Reductions in 
the payment of State aid could adversely affect the financial condition of school districts in the State, 
including the SCSD.  

adjustments to nearly all State spending, including State Aid, in the event that actual State revenues come 
in below 99% percent of estimates or if actual disbursements exceed 101% of estimates.  Specifically, the 

to April 30, May 1 to June 30, and July 1 to 

related cash disbursement by any amount needed to 
 reductions shall be done uniformly across the board 

to the extent practicably or by specific appropriations 
udget Director must notify the Legislature in writing 

and the Legislature has 10 days following receipt of such notice to prepare and approve its own plan.  If the 
Legislature fails to approve its own plan, the Budget 
 

On April 25, 2020 the New York State Division of
State fiscal year 2021 Enacted State Budget Financial Pl
shortfall as a direct consequence of the COVID-19 pandemic.  As a result, in the absence of Federal 
assistance, initial budget control actions are expected to significantly reduce State spending in several areas, 

that includes funding for health care, K-12 schools, 
and higher education as well as support for local governments, public transit systems, and not-for-profits.  
Reduced receipts are expected to carry through each subsequent year of the four-year Financial Plan through 
State fiscal year 2024.  Reductions or delays in the payment of State aid could adversely affect the financial 
condition of school districts in the State, including the SCSD. 
 

On August 13, 2020, DOB issued the Fiscal Year 2021 First Quarterly Update to the Financial Plan 
pdated Financial Plan, in the absence of Federal action 

since enactment of the Fiscal Year 2021 budget, DOB began withholding 20 percent of most local aid 
payments in June, and all or a portion of these withholds may be converted to permanent reductions, 
depending on the size and timing of new Federal aid, if any.  
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In July 2020, DOB began approving General Support for Public Schools (GSPS) payments to 
school districts (including 3609-a General Aid, 3609-b Excess Cost Aid, and 3609-d BOCES Aid 
payments) at 80% of the otherwise scheduled amounts. For general fund state aid, $1,557,964 (20%) was 

aid payment and $23,044 (20%) was withheld from 

   
On October 30, 2020 DOB announced the release of the FY 2021 Mid-Year State Budget Financial 

Plan Update, which projects a $14.9 billion General Fund revenue decline and a 15.3% All Funds tax 
receipts decline from the Budget forecast released in February, creating a total loss of nearly $63 billion 
through FY 2024 as a direct consequence of the COVID-19 pandemic.  

   
In the absence of Federal funding to offset this revenue loss, the Financial plan shows the State 

reduced spending through September by $4.3 billion compared to FY 2020 spending over the same period. 
The State has done this by freezing hiring, new contracts and pay raises, and temporarily holding back 20% 
of most payments. Link to full report: https://www.budget.ny.gov/pubs/archive/fy21/enac/fy21-fp-myu.pdf 

 
The State receives a substantial amount of Federal aid for education. Many of the policies that drive 

this Federal aid are subject to change under the incoming presidential administration and Congress. 
concerning Federal aid, and the assumptions on which 

they are based, are subject to revision as more information becomes available about the proposals for 
Federal tax policy and legislation, health care, including amendments to the Affordable Care Act, 
infrastructure, taxation, the Budget Control Act of 2011 (as amended), Federal regulatory reform, and other 
issues that may arise such as the general condition of the global and national economies and other 
circumstances, including the diversion of federal resources to address the current COVID-19 outbreak. 
 

Reductions in Federal funding levels could have a materially adverse impact on the State budget. 
In addition to the potential fiscal impact of policies that may be proposed and adopted by the new 
administration and Congress, the State budget may be adversely affected by other actions taken by the 
Federal government, including audits, disallowances, and changes to Federal participation rates or other 
Medicaid rules.   
 

School District fiscal year (2020-21)
year funding increase for State aid of $95.0 million or .035% percent.  Foundation Aid to school districts is 
frozen at the same level as the 2019-2020 fiscal year; while other aids, calculated according formulas in 

in new funding for grants to school districts for student mental health services.  It should be noted that there 

ected to be fully offset by an allocation received by 
the State of federal funds from the Cares Act.  Absent the federal stimulus funds, there would have been a 
$1.127 billion decrease in State aid from the 2019-2020 y

riodic adjustments to State Aid, in the event that 
actual State revenues come in below 99% percent of estimates or if actual disbursements exceed 101% of 
estimates.  DOB began withholding 20 percent of most local aid payments in June 2020. 

Appropriation of and Possible Changes to State Aid to Education 

Statutory provisions currently exist or may hereafter be enacted which permit state and/or school 
aid otherwise payable to the SCSD and/or the City to be diverted or intercepted and applied in satisfaction 
of indebtedness or obligations issued or incurred for school purposes or otherwise.  In addition, at the 
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present time, other than as provided in the State Aid Depository Agreement with respect to Project Bonds, 
there is no stated priority for the various multiple state and/or school aid diversion and intercept claims. 

Principal of and interest on the Series 2021A Bonds will be paid from State Aid to Education 
payable through (i) Installment Purchase Payments made by the SCSD and the City under the Installment 
Sale Agreement or (ii) from the intercept of state and/or school aid payable to the SCSD or the City by the 
State Comptroller.  Both methods of payment are dependent upon lawful appropriations of State Aid to 
Education being made each year by the State to the SCSD and the City.  No assurance can be given that 
present state and/or school aid levels will be maintained in the future.  State budgetary restrictions which 
eliminate or substantially reduce state and/or school aid could have a material adverse effect upon the 
SCSD, requiring either a counterbalancing increase in revenues from other sources, to the extent available, 
or a curtailment of expenditures.  Although the State has over the past five years provided State Aid to 
Education at levels averaging 80% per year of the 
percentage of annual State Aid to Education is guaranteed. In the event that state and/or school aid is 
reduced by the State in the future, such reduction would result in a diminished flow of revenues for the 
payment of Installment Purchase Payments by the SCSD and the City under the Installment Sale 
Agreement, as well as diminished state and/or school aid available to be intercepted from the State 
Comptroller under the Syracuse Schools Act.  Further, the Syracuse Schools Act provides that (x) any 
amount of state and/or school aid paid by the State Comptroller pursuant to the intercept provisions of the 
Syracuse Schools Act shall not obligate the State to make, nor entitle the SCSD to receive, any additional 
amounts of state and/or school aid, (y) nothing contained in the Syracuse Schools Act shall be deemed to 
prevent the State from modifying, reducing or eliminating any program or programs of state and/or school 
aid and (z) the State shall not be obligated by the terms of the Syracuse Schools Act to maintain state and/or 
school aid at any particular level or amount.   

Default by the SCSD and the City 

No representations or assurances can be given that the SCSD or the City will perform their 
obligations under the Installment Sale Agreement.  The obligation of the SCSD and the City to make 
Installment Purchase Payments under the Installment Sale Agreement is executory and dependent upon the 
receipt of State Aid to Education and the appropriation of such State Aid to Education by the SCSD and 
the City for the payment of Installment Purchase Payments under the Installment Sale Agreement.  In the 
event State Aid to Education has been appropriated by the State to the SCSD and/or the City and either the 
SCSD has failed to provide for Installment Purchase Payments necessary for a fiscal year its budget, or the 
City has failed to appropriate such State Aid to Education, for the payment of the Installment Sale 
Agreement, there is no right to accelerate payments due under the Series 2021A Bonds and the sole source 
of payment for the Series 2021A Bonds will be the intercept of state and/or school aid by the State 
Comptroller.  The failure of the SCSD to budget for, or the City to appropriate amounts necessary, to make 
Installment Purchase Payments due under the Installment Sale Agreement may result in the failure of the 
Issuer to make required debt service payments under the Series 2021A Bonds.  In such event, the sole 
remedy available to the Bondholders will be the intercept of state and/or school aid by the State Comptroller. 

Appropriation of Installment Purchase Payments by the City and the SCSD 

The availability of Installment Purchase Payments under the Installment Sale Agreement are 
subject to and dependent upon lawful appropriations of State Aid to Education being made each year by 
the State Legislature and the City for such purposes.  The Installment Sale Agreement is not a general 
obligation of the SCSD or the City.  The obligations of the SCSD and the City under the Installment Sale 
Agreement to pay Installment Purchase Payments in any fiscal year of the SCSD or the City constitute a 
current expense of the SCSD and the City for such fiscal year and shall not constitute an indebtedness of 
the SCSD or the City within the meaning of any constitutional or statutory provision or other laws of the 
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State.  Neither the Installment Sale Agreement nor any representation by any public employee or officer 
creates any legal or moral obligation of the City to appropriate or the SCSD or the City make moneys 
available for the purposes of the Installment Sale Agreement.  The failure of the SCSD and the City to pay 
Installment Purchase Payments due under the Installment Sale Agreement may result in the failure of the 
Issuer to make required debt service payments under the Series 2021A Bonds.  In such event, there is no 
right to accelerate payments due under the Series 2021A Bonds and the sole remedy available to the 
Bondholders will be the intercept of state and/or school aid by the State Comptroller. 

Competing Claims to State Aid to Education 

Direct Claims 

Revenue Anticipation Notes.  Revenue anticipation notes are issued by the City on behalf of the 
SCSD in anticipation of the receipt of State Aid to Education. Such notes are payable in the first instance 
from State Aid to Education in anticipation of which such revenue anticipation notes were issued.  State 
law requires that whenever the amount of the revenue anticipation notes issued by the City on behalf of  the 
SCSD equals the amount of State Aid to Education remaining uncollected, the City is required to set aside 
in an account all of such State Aid to Education thereafter received by the SCSD to retire such revenue 
anticipation notes.   

The City issued $85,967,000 revenue anticipation notes on behalf of the SCSD on September 30, 
2020 in anticipation of State Aid to Education for the 2020-21 fiscal year.  Such notes are payable on 
July 30, 2021.  The SCSD anticipates another cash flow borrowing in the fall of 2021.  Over the past five 
fiscal years, including 2020-21, the City has issued an average of $60.4 million revenue anticipation notes 
each year for SCSD purposes. 

The State Aid Depository Agreement provides that, notwithstanding the provisions of the State Aid 
Depository Agreement providing for the flow of State Aid to Education to the  Series Trustee, upon receipt 
of written instructions to the Depository from the City indicating that, pursuant to applicable State law and, 
if applicable, any credit enhancement agreement to which the City is a party, State Aid to Education paid 
to the SCSD or the City must be set aside in a special bank account designated in such instructions to be 
used only for the repayment of the outstanding revenue anticipation notes issued by the City on behalf of 

en each month the Depository shall immediately 
withdraw from the State Aid Depository Fund all State Aid to Education that is received and cause the 
amounts so withdrawn to be immediately paid, before any further withdrawal or payment under the State 
Aid Depository Agreement, to the special bank account until the total amount of such withdrawals is equal 
to the principal amount of such RAN Repayment Requirement then outstanding.  Notwithstanding the 
foregoing, in the event the SCSD or the City shall fail to pay an Installment Purchase Payment under the 
Installment Sale Agreement, the intercept provisions of the Syracuse Schools Act and the Indenture will 
operate to intercept any State Aid to Education payable to the SCSD or the City to the extent of such 
deficiency prior to the payment of such State Aid to Education to the SCSD and/or the City in accordance 
with the State Aid Depository Agreement.  Accordingly, such State Aid to Education will be intercepted to 
pay Installment Purchase Payments under the Installment Sale Agreement prior to its application by the 
City to the payment of outstanding revenue anticipation notes of the City.  In accordance with the 

 current practice to set aside in a special bank account 
the last State Aid to Education money received during the fiscal year.  Payments to the special bank account 
are generally made in May and June of each year. 
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Expenses for Handicapped Children.  The State Comptroller deducts from State Aid to Education 
due to the SCSD amounts required by statute to reimburse the State for certain expenditures made by the 
State for the education of certain blind, deaf and handicapped children in the SCSD.  Such expenditures 
were approximately $0.4 million for 2015-16 fiscal year, $0.7 million for 2016-17, $1.2 million for 2017-
18, $0.9 million for 2018-19, $0.9 million for 2019-20, and $1.15 million has been included in the 2020-21 
budget, respectively, for such expenditures. 

Deductions for TRS Payments.  TRS contributions are paid as a reduction in State Aid to Education 
payments due September 15, October 15 and November 15 of the succeeding fiscal year.  Any deficiency 
or excess in TRS contributions are settled on a current basis in the month of January.  For the 2018-19 and 
2019-20 fiscal years, TRS contributions were $18.0 million and $20.2 million, respectively.  For 2020-21, 
$17.5 million was budgeted in the General Fund for this purpose. 

Contingent Claims. 

State Finance Law Section 99-b.  In the event of a default in the payment of the principal of and/or 
interest on outstanding general obligation indebtedness of the SCSD, the State Comptroller is required to 
withhold, under certain conditions prescribed by Section 99-b of the State Finance Law, State Aid to 
Education and assistance to the SCSD and to apply the amount thereof so withheld to the payment of such 
defaulted principal and/or interest, which requirement constitutes a covenant by the State with the holders 
from time to time of such general obligation indebtedness for SCSD purposes. The SCSD is wholly 
dependent upon the City for taxation and debt issuance.  As measured by the State Constitution and the 
Local Finance Law, as of December 23, 2020, the City has a total outstanding net indebtedness of 
$141,793,000 (excluding $49,038,930 in water debt, $19,053,268 in budgetary appropriations, $46,000,000 
revenue anticipation notes issued against City revenues, $85,967,000 revenue anticipation notes issued 
against SCSD revenues, and $3,574,2

are of outstanding City net debt is $21,214,000 
(or 14.9%), as of December 23, 2020.  As of December 23, 2020, $21,214,000 outstanding bonds 
and $85,967,000 outstanding revenue anticipation notes issued for school purposes benefit from the Section 
99-b statutory intercept mechanism for State Aid to Education. 
 

The Series 2021A Bonds are not general obligation indebtedness of the City and accordingly do 
not benefit from the Section 99-b intercept. 

Charter School Delinquencies.  Pursuant to the Charter Schools Act, the SCSD is required to pay 
for the maintenance and operation of charter schools in the City.  There are currently four charter schools 
operating in the City.  Enrollments at these schools increased from 2,040 students in the 2019-20 school 
year to 2,186 (projected) in the 2020-21 school year.  According to SCSD officials, in 2020-21 charter 
school funding is $13,158 per student for regular education, $6,961 per student for 20% special education, 
and $12,763 per student for 60% special education, for a total of approximately $30.1 million.  In the 2019-
20 school year, the amount of charter school funding was $13,518 per student for regular education, $6,961 
per student for 20% special education, and $12,763 per student for 60% special education, for a total of 
$28.6 million.  Increases are due to increases in expected charter school enrollment. In the event the SCSD 
fails to make any required payment for the maintenance or operation of charter schools, the State 
Comptroller may deduct such delinquent amounts from State Aid to Education otherwise payable to the 
SCSD and pay such amount to the charter schools. 

Failure to Comply with Regulations.  Payment of State Aid to Education may be withheld due to 
the failure of the City or the SCSD to comply with various requirements of State law or the regulations of 
the Commissioner of Education relating to instructional programs, programs for the handicapped or other 
matters or the failure of the City to pay debt service on obligations issued for school purposes. 
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submission of Budget Transparency Reporting . The amount of total State Aid to Education budgeted to be 
received by the SCSD in fiscal year ending June 30, 2021 is $356.5 million, which is a decrease of $5.8 
million, or 1.6%, compared to the amount budgeted for the 2019-20 fiscal year. In December 2020, New 
York State Department of Education approved the Syracuse City School District Budget Transparency 
Report, therefore the current year state aid increase payment will not be delayed or withheld.   

Effect on State Aid 

Statutory application and intercept of State Aid to Education for any of the above purposes or any 
other purpose would have the result of diminishing the flow of State Aid to Education to the SCSD and the 
City to make Installment Purchase Payments under the Installment Sale Agreement as well as possibly 
diminishing state and/or school aid subject to be intercepted by the State Comptroller under the Syracuse 
Schools Act.  Furthermore, other State financing programs incorporate similar procedures for the 
application or withholding of State Aid to Education as security for the repayment of obligations, or the 
repayment of financial assistance provided to school districts in the State.  Moreover, the State has the 
power to (i) create additional state and/or school aid intercept provisions, (ii) reduce or eliminate state 
and/or school aid paid to school districts and cities in the State and (iii) create state and/or school aid 
intercept provisions having a prior right to intercept state and/or school aid senior to the intercept of state 
and/or school aid provided by the Syracuse Schools Act.  If the SCSD or the City is or becomes a participant 
in any such State financing program or otherwise pledges state and/or school aid, the extent to which State 
Aid to Education would be available (x) to pay Installment Purchase Payments under the Installment Sale 
Agreement or (y) to be intercepted by the State Comptroller and paid to the Trustee, could be adversely 
affected.  No assurance is given that the SCSD or the City will not participate in any such State financing 
programs in the future. 

In addition to the foregoing, it is important to note that State Aid may, after the payment of Base 
Installment Purchase Payments, be applied to the payment of Additional Payments under the Installment 
Sale Agreement for, among other things, casualty and indemnity obligations of the SCSD, in the event of a 
shortfall in the insurance coverage furnished by the SCSD to the Issuer. Accordingly, a significant casualty 
or indemnity event could substantially reduce State Aid coverage levels in relation to Base Installment 
Payment obligations of the SCSD and the City. 

Additional Series of Project Bonds or Series of Additional Bonds 

The SCSD currently intends to finance the completion of the Program with the issuance of 
additional Series of Project Bonds or Series of Additional Bonds under either the Indenture and/or separate 
Series Indentures which will rank on a Ratable Basis with the claims of the Series 2021A Bonds to State 
Aid to Education under the State Aid Depository Agreement or from the State Comptroller as an intercept 

The issuance of additional Series of Project Bonds or Series of Additional Bonds will dilute the 
amount of State Aid to Education available to make Installment Purchase Payments with respect to the 
Series 2021A Bonds and the amount of state and/or school aid subject to intercept by the State Comptroller 

 available to make payments of principal of and 
interest on the Series 2021A Bonds. 
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Insurance 

The City funds a self-insurance program from operating funds to protect itself against various forms 
of risks. Under the program, the City is self-insured for employee medical and dental benefits, 
unemployment benefits, workers' compensation and general liability claims.  According to City officials, 
for the fiscal year ended June 30, 2020, the City and SCSD paid $753,541 and $85,234 from operating 
funds to settle various judgments and claims, respectively.  For the current fiscal year, as of December 31, 
2020 the City and SCSD have paid $849,951 and $1,842 to settle various judgments and claims, 
respectively.  

The City purchases commercial insurance for various risks and liabilities.  Property insurance is 
utilized to protect all City and SCSD Buildings for losses in excess of $100,000.   

For additional information concerning claims 
atements as of and for the year ended June 30, 2019, 
 the SCSD audited financial statements as of and for 

the year ended June 30, 2020. 

Enforceability of Remedies 

The remedies available to the holders of the Series 2021A Bonds upon an event of default under 
the Indenture or other documents described herein are in many respects dependent upon judicial actions 
which are often subject to discretion and delay.  Existing constitutional and statutory law and judicial 
decisions, including Title 11 of the United States Code, affect the payment rights of Bondholders, and the 
remedies specified by the federal bankruptcy laws, the Indenture and the various documents referred to 
herein may not be readily available or may be limited.  The legal opinions to be delivered concurrently with 
the delivery of the Series 2021A Bonds will be qualified as to enforceability of the legal instruments by 
limitations imposed by bankruptcy, reorganization, insolvency, or other similar laws affecting the rights of 
creditors generally.  In addition, such opinions will state that the availability of remedies may be limited by 
judicial application of principles of equity which may delay or preclude the exercise of remedies, including 
mortgage foreclosure.   

State Aid Depository Agreement 

Amounts held in the State Aid Depository Fund under the State Aid Depository Agreement are not 
pledged to the repayment of the Series 2021A Bonds. The State Aid Depository Fund is not a trust fund 
held under the Indenture and the Trustee does not and will not have a security interest in amounts held 
therein.  In addition, the obligations of the City, the SCSD and the Depository relating to the collection, 
deposit and disbursement of State Aid contained in the State Aid Depository Agreement are not statutory 
obligations but contractual obligations of the Depository, the City, the SCSD and failure of such parties to 
comply with the provisions of the State Aid Depository Agreement would be actionable solely as a breach 

Statutory Interpretation 

The City, the JSCB and the SCSD are subject to the limitations imposed by State law including, 
but not limited to, the Education Law, the General Municipal Law and the Local Finance Law. Generally, 
such laws limit the power of the City to incur indebtedness, as well as the powers of the City and the SCSD 
to lease or purchase facilities and enter into installment purchase agreements similar to the Installment Sale 
Agreement.  Notwithstanding such limitations, the Corporation Counsel of the City will provide an opinion 
to be delivered at the Series 2021A Bond closing to the effect that the Installment Sale Agreement is valid, 
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binding and enforceable against the City, the JSCB and the SCSD in accordance with its terms subject to 
certain limitations (bankruptcy, discretion as to remedies, etc.).  The Syracuse Schools Act has not been 
subjected to judicial review and the legal authority provided to the City, the JSCB and the SCSD by the 
Syracuse Schools Act could be subject to differing interpretation. Reference is hereby made to the form of 
opinion of Corporation Counsel of the City to be delivered upon issuance of the Series 2021A Bonds, a 
copy of which will be on file with the Trustee. 

Absence of Public Market for the Series 2021A Bonds 

The SCSD has been advised by the Underwriters that the Underwriters presently intends to make 
a secondary market in the Series 2021A Bonds.  The Underwriters, however, are not obligated to do so, and 
any secondary market-making activities with respect to the Series 2021A Bonds may be discontinued at 
any time without notice.  No assurance is given that an active public or other market will develop for the 
Series 2021A Bonds or as to liquidity of or the trading market for the Series 2021A Bonds.  If a trading 
market does not develop or is not maintained, holders of the Series 2021A Bonds may experience difficulty 
in reselling the Series 2021A Bonds or may be unable to sell them at all.  If a market for the Series 2021A 
Bonds develops, any such market may be discontinued at any time.  If a public trading market develops for 
the Series 2021A Bonds, future trading prices of the Series 2021A Bonds will depend on many factors, 
including, among other things, prevailing interest rates, State Aid to Education paid to the SCSD and the 
market for similar securities.  Depending on prevailing interest rates, the market for similar securities and 
other factors, including the financial condition of the SCSD, the Series 2021A Bonds may trade at a discount 
from their principal amount. 

Cybersecurity 

The City and the SCSD, like many other public and private entities, rely on technology to conduct 
their daily operations. As recipients and providers of personal, private, or sensitive information, the City 
and SCSD face multiple cyber threats including, but not limited to, hacking, viruses, malware and other 
attacks on computer systems and other sensitive digital networks and systems. To mitigate the risk of 
business operations impact and/or damage from cyber incidents or cyber-attacks, the City and SCSD, acting 
through their respective Departments of Information Technology, invest in various forms of cybersecurity 
and operational controls, including firewalls, intrusion prevention systems, advanced persistent threat 
detection systems, network share monitoring systems, internet content filters, email content filters, and host 
based detection software controls and regularly evaluate the integrity of their respective cybersecurity and 
controls. No assurances can be given, however, that such security and operational control measures will be 
completely successful to guard against all cyber threats and attacks. The results of any such attack could 

e costs of remedying any such damage could be 
substantial, both the City ($5 million per incident) and the SCSD ($5 million per incident) are insured to 
defray a portion of such costs. 

In July 2019, the SCSD experienced a cyber-attack which resulted in certain computer files and 
systems becoming temporarily inoperable. In the weeks following the event, the SCSD was successful in 
regaining access to data and systems and is now fully operational. In conjunction with insurance brokers, 

on Technology Department has modified and enhanced 
system security, monitoring and procedures to minimize future risks. The SCSD has insurance coverage 
for system events and has filed claims as appropriate.  The uninsured costs to the SCSD from this cyber-
attack are expected to be limited to to the $50,000 deductible amount on the applicable insurance policy. 
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Despite steps taken to prevent a similar incident in the future, the City and SCSD can provide no 
assurances that such enhancements will be completely successful, and any future attacks could materially 

rations and financial condition.  

TAX MATTERS  

Series 2021A Bonds 

In the opinion of Bousquet Holstein PLLC, Bond Counsel to the Issuer, under existing law and 
assuming compliance by the Issuer, the SCSD and the City with certain covenants and the accuracy and 
completeness of certain representations made by the Issuer, the SCSD and the City, interest on the Series 
2021A Bonds is excluded from gross income for Federal income tax purposes pursuant to Section 103 of 

Code
calculating the alternative minimum tax imposed under the Code with respect to individuals.  Bond Counsel 
is also of the opinion that, under existing statutes, interest on the Series 2021A 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).  

The Code imposes various requirements that must be met in order that interest on the Series 2021A 
Bonds be and remain excluded from gross income for Federal income tax purposes.  Failure to comply with 
the requirements of the Code may cause interest on the Series 2021A Bonds to be included in gross income 
for purposes of Federal income tax retroactive to the date of original execution and delivery of the Series 
2021A Bonds, regardless of the date on which the event causing such inclusion occurs. The Issuer, the 
SCSD and the City have covenanted in the Indenture, the Installment Sale Agreement and the Tax 
Compliance Agreement to comply with the requirements of the Code and have made representations in 
such documents addressing various matters relating to the requirements of the Code.  The opinion of Bond 
Counsel assumes continuing compliance with such covenants as well as the accuracy of such 
representations made by the Issuer, the SCSD and the City. 

Certain requirements and procedures contained or referred to in the Indenture, the Installment Sale 
Agreement, the Tax Compliance Agreement and other relevant documents may be changed, and certain 
actions may be taken or omitted under the circumstances and subject to the terms and conditions set forth 
in such documents, upon the advice or with the approving opinion of Bond Counsel.  The opinion of 
Bousquet Holstein PLLC states that such firm, as Bond Counsel, expresses no opinion as to any Series 
2021A Bond or the interest thereon if any such change occurs or action is taken upon the advice or approval 
of Bond Counsel other than Bousquet Holstein PLLC. 

The excess of the principal amount of a maturity of a Series 2021A Bond over the issue price of 
Discount Bond

of which, to the extent properly allocable to the Beneficial Owner thereof, is excluded from gross income 
for Federal income tax purposes.  For this purpose, the issue price of a maturity of Series 2021A Bonds is 
the first price at which a substantial amount of such maturity of Series 2021A Bonds is sold to the public 
(excluding bond houses, brokers, or similar persons or organizations acting in the capacity of underwriters, 
placement agents or wholesalers).   Further, such original issue discount accrues actuarially on a constant 
yield basis over the term of each Discount Bond and the basis of such Discount Bond acquired at such 
initial offering price by an initial purchaser of each Discount Bond will be increased by the amount of such 
accrued discount.  Beneficial Owners of Discount Bonds should consult their own tax advisors with respect 
to the tax consequences of ownership of Discount Bonds. 
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Series 2021A Bonds purchased, whether at original issuance of otherwise, at prices greater than the 
  Premium Bonds will be subject to requirements 

under the Code relating to tax cost reduction associated with the amortization of bond premium and, under 
certain circumstances, the Beneficial Owner of Premium Bonds may realize taxable gain upon disposition 

original cost of acquiring Premium Bonds. The amortization requirements may also result in the reduction 
of the amount of stated interest that a Beneficial Owner of Premium Bonds is treated as having received for 
Federal tax purposes (and an adjustment to basis). Beneficial Owners of Premium Bonds are advised to 
consult with their own tax advisors with respect to the tax consequences of ownership of Premium Bonds.  

Prospective purchasers of the Series 2021A Bonds should be aware that ownership of, accrual or 
receipt of interest on, or disposition of, the Series 2021A Bonds may have collateral Federal income tax 
consequences for certain taxpayers, including financial corporations, insurance companies, Subchapter S 
corporations, certain foreign corporations, individual recipients of social security or railroad retirement 
benefits, individuals benefiting from the earned income credit and taxpayers who may be deemed to have 
incurred or continued indebtedness to purchase or carry such obligations.  

Interest paid on tax-exempt obligations is subject to information reporting to the Internal Revenue 
IRS

Bonds may be subject to backup withholding if such interest is paid to a registered owner who or which (i) 
fails to provide certain identifying information (such as the registered
number) in the manner required by the IRS, or (ii) has been identified by the IRS as being subject to backup 
withholding.   

Prospective purchasers should consult their tax advisors as to any possible collateral consequences 
of their ownership of, accrual or receipt of interest on, or disposition of the Series 2021A Bonds.  Bond 
Counsel expresses no opinion regarding any such collateral Federal income tax consequences. 

The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly 
addressed by such authority and represents Bond Coun
Series 2021A Bonds for Federal income tax purposes.  It is not binding on the IRS or the courts.  Current 
and future legislative proposals, if enacted into law, administrative actions or court decisions, at either the 
Federal or state level, may cause interest on the Series 2021A Bonds to be subject, directly or indirectly, to 
Federal income taxation or to be subject to state income taxation, or otherwise have an adverse impact on 
the potential benefits of the exclusion from gross income of the interest on the Series 2021A Bonds for 
Federal or state income tax purposes.  The introduction or enactment of any such legislative proposals, 
administrative actions or court decisions may also affect, perhaps significantly, the value or marketability 
of the Series 2021A Bonds.  It is not possible to predict whether any legislative or administrative actions or 
court decisions having an adverse impact on the Federal or state income tax treatment of holders of the 
Series 2021A Bonds may occur.  Prospective purchasers of the Series 2021A Bonds should consult their 
own advisors regarding any pending or proposed Federal or state tax legislation, regulations or litigation, 
and regarding the impact of future legislation, regulations or litigation, as to which Bond Counsel expresses 
no opinion 

Series 2021A Bonds ends with the issuance of the 
Series 2021A Bonds and, unless separately engaged, Bond Counsel is not obligated to defend the Issuer, 
the SCSD, the City or the Beneficial Owners of Series 2021A Bonds regarding the tax-exempt status of the 
Series 2021A Bonds in the event of an audit examination by the IRS.  Under current procedures, parties 
other than the Issuer and its appointed counsel, including the Beneficial Owners, would have little, if any, 
right to participate in the audit examination process.  Moreover, because achieving judicial review in 
connection with an audit examination of tax-exempt bonds is difficult, obtaining an independent review of 
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IRS positions with which the Issuer legitimately disagrees may not be practicable. Any action of the IRS, 
including but not limited to selection of the Series 2021A Bonds for audit, or the course or result of such 
audit, or an audit of bonds presenting similar tax issues may affect the market price for, or the marketability 
of, the Series 2021A Bonds, and may cause the Issuer, the SCSD, the City or the Beneficial Owners to incur 
significant expense. 

APPROVAL OF LEGAL MATTERS 

All legal matters incident to the authorization, issuance and delivery of the Series 2021A Bonds by 
the Issuer are subject to the approving opinion of Bousquet Holstein PLLC, Syracuse, New York, Bond 
Counsel to the Issuer.  A copy of the opinion of Bond Counsel will be available at the time of delivery of 
the Series 2021A Bonds, the form of which is set forth in APPENDIX E   

Corporation Counsel of the City.  Legal matters pertaining to the JSCB will be passed upon by its special 
finance counsel, Trespasz & Marquardt, LLP, Syracuse, New York, and for the SCSD and the City by the 
Corporation Counsel of the City.  Certain legal matters will be passed upon for the Underwriters (as defined 
herein) by their counsel, Harris Beach PLLC, Syracuse, New York. 

FINANCIAL ADVISOR 

Financial Advisor
to the City and the SCSD on matters relating to debt management.  The Financial 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 Financial Advisor has provided 
advice as to the plan of financing and the structuring of the Series 2021A Bonds and has reviewed and 
commented on certain legal documentation, including this Official Statement.  The advice on the plan of 
financing and the structuring of the Series 2021A Bonds was based on materials provided by the City and 
the SCSD and other sources of information believed to be reliable.  The Financial Advisor has not audited, 
authenticated or otherwise verified the information provided by the City or the SCSD or the information 
set forth in this Official Statement or any other information available to the City or the SCSD with respect 
to the appropriateness, accuracy or completeness of disclosure of such information or other information and 
no guarantee, warranty or other representation is made by the Financial Advisor respecting the accuracy 
and completeness of or any other matter related to such information and this Official Statement. 

NO LITIGATION 

It is a condition of their acceptance of the Series 2021A Bonds at closing that the Underwriters 
receive certificates from the Issuer, the SCSD and the City to the effect that there is no pending or, to the 
knowledge of the Issuer the SCSD or the City, threatened litigation against the Issuer, the SCSD or the City 
that in any way questions or affects the validity of the Series 2021A Bonds, the Indenture, the License 
Agreement, the Installment Sale Agreement, the State Aid Depository Agreement, or any proceedings or 
transactions relating to the issuance, sale or delivery of the Series 2021A Bonds or the execution and 
delivery of any of such documents or that would materially and adversely affect the Series 2021A Project. 

As of the date of this Official Statement, the SCSD and the City have certified that they do not 
know of any fact or set of facts from which liability might arise which individually or collectively would 
materially and adversely affect the business or operations of the SCSD, the City or the Series 2021A Project.  

VERIFICATION 

The accuracy of the mathematical computations of the adequacy of the maturing principal 
amounts of and interest on the defeasance securities to pay when due all principal or Redemption Price 



55 

of, as the case may be, and interest on the Refunded Bonds will be verified by Causey Demgen & Moore, 
certified public accountants and consultants. 

RATINGS 

The Series 2021A Bonds have been given underlying ra

Generally, a rating agency bases its rating on information and materials furnished to it and on 
investigations, studies and assumptions by such rating agency.  A rating is not a recommendation to buy, 
sell or hold the Series 2021A Bonds. There is no assurance that a rating will continue for any given period 
of time or will not be revised downward, suspended or withdrawn entirely by the rating agency, if, in its 
judgment, circumstances so warrant.  Any such lowering, suspension or withdrawal of a rating might have 
an adverse effect upon the market price or marketability of the Series 2021A Bonds.  The Underwriters, the 
Issuer, the SCSD and the City undertake no responsibility after the issuance of the Series 2021A Bonds to 
assure the maintenance of any of the ratings or to oppose any revision or withdrawal thereof. 

UNDERWRITING 

Underwriters
Purchase Contract

subject to certain conditions, to purchase the Series 2021A Bonds from the Issuer at a purchase price of 
$_____________, being the par amount of the Series 2021A Bonds, plus a premium of $__________ less 

_____, and to make a public offering of the Series 2021A Bonds.  
The Underwriters will be obligated to purchase all such Series 2021A Bonds if any are purchased.  In 
connection with the public offering of the Series 2021A Bonds, the Underwriters will be receiving 
compensation in the amount of the Underwriters' discount. 

Contract to accept delivery of the Series 2021A 
Bonds is subject to certain terms and conditions, including the approval of certain legal matters by counsel.  
The public offering price set forth on the cover page hereof may be changed from time to time at the 
discretion of the Underwriters. 

Pursuant to the Purchase Contract, the SCSD and the City have agreed to indemnify the 
Underwriters and the Issuer against certain liabilities to the extent permitted by law. 

SECONDARY MARKET DISCLOSURE  

In order to assist the Underwriters in complying with the provisions of paragraph (b)(5) of Rule 
Rule

on behalf of the City and the SCSD, in a written agreement for the benefit of the holders and beneficial 

MRSB
through the MSRB's Electronic Municipal Market Access ("EMMA") System, on an annual basis no later 
than one calendar year after the end of each respective Fiscal Year of the City and the SCSD, commencing 
with the Fiscal Year ending June 30, 2021, certain financial and operating data concerning the City and the 
SCSD of the type included in this Official Statement and as specified in the Continuing Disclosure 
Agreement.  In addition, the JSCB will undertake, on behalf of the City and the SCSD, for the benefit of 
the holders and beneficial owners of the Series 2021A Bonds, to electronically file with the MSRB through 
EMMA, in a timely manner, not in excess of ten (10) business days after the occurrence, notices of any of 
the events enumerated in the Rule. Any filing to be made under the Continuing Disclosure Agreement may 
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be made solely by transmitting such filing to the MSRB through EMMA as provided at 

Continuing disclosure agreements which were executed by the SCSD with respect to each series of 
Project Bonds outstanding require the filing with each Nationally Recognized Municipal Securities 
Information Depository ("NRMSIR") or EMMA, as the case may be, of  audited financial statements of the 
SCSD and certain financial and operating data of the type contained in the respective official statements 
relating to each of the respective Project Bonds outstanding no later than 360 days after the end of each 
respective fiscal year of the City and the SCSD. Audited financial statements for the SCSD were filed in a 
timely manner by the JSCB for each of the fiscal years ended June 30, 2015, 2016 and 2017.  However, 
due to an administrative oversight, for the fiscal year ended June 30, 2014 a copy of the audited financial 
statements of the City and not the SCSD was filed on May 8, 2015.  Although the audited financial 
statements of the City included information relating 
audited financial statements did not accompany the filing.  The JSCB subsequently filed a full copy of the 

ts on July 29, 2015, which was 34 days late.  In addition, due to an 
administrative oversight, annual financial information and operating data for the fiscal years ended June 
30, 2015 was filed on March 29, 2017 which was 269 days late.  The operating data posted for the 2015 
fiscal year included certain information in connection with fiscal 2016, but the filing itself was not labeled 
to include the 2016 fiscal year.  On January 22, 2018, along with a material event notice, a separate 
document was filed in connection with the 2016 operating data.  Aside from the foregoing, the JSCB is in 
compliance with all existing continuing disclosure agreements during the previous five years.  The JSCB 
has established procedures to insure that future filings of continuing disclosure information will be complete 
and will be undertaken in a timely manner in compliance with existing continuing disclosure obligations, 
including transmitting such filings to the MSRB through EMMA. 

On July 31, 2019, a voluntary event disclosure was filed describing a cyber-attack experienced by 
the SCSD which resulted in certain computer files and systems becoming temporarily inoperable. In the 
weeks following the event, the SCSD was successful in regaining access to data and systems and is now 

MISCELLANEOUS 

The summaries of and references herein to the Act, the Syracuse Schools Act, the Series 2021A 
Bonds, the Indenture, the Installment Sale Agreement, the State Aid Depository Agreement, the License 
Agreement, and other documents and materials are only brief outlines of certain provisions thereof and do 
not purport to summarize or describe all the provisions thereof.  Reference is hereby made to such 
documents for the complete provisions thereof, copies of which may be obtained from the Trustee. 

The financial statements of the City and the financial statements of the SCSD are audited each year 
by the firm of Bonadio & Co., LLP, Syracuse, New York.  The SCSD is reported as a blended component 

audited financial statements of SCSD, the notes thereto 
nded June 30, 2020 are presented in Appendix A. 

The auditors consented to the use of their audit report in this Official Statement, however, no 
additional auditing procedures have been performed to consider events subsequent to June 30, 2020. 

Any statements in this Official Statement involving matters of opinion or forecast, whether or not 
expressly so stated, are intended as such and not as representations of fact.  No representation is made that 
any of the opinions, estimates or forecasts will be realized.  This Official Statement is not to be construed 
as a contract or an agreement between the Issuer, the SCSD or the Underwriters and any purchaser of the 
Series 2021A Bonds. 
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The appendices hereto are an integral part of this Official Statement and must be read together with 
all of the foregoing statements. 

The City and SCSD have reviewed the information contained herein that relates to them, their 
properties and operations, and has approved all such information for use within this Official Statement. 

The distribution of this Official Statement to prospective purchasers of the Series 2021A Bonds by 
the Underwriters has been duly authorized by the Issuer, the City and the SCSD.  This Official Statement 
is made available only in connection with the sale of the Series 2021A Bonds and may not be used in whole 
or in part for any other purpose. 
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December 9, 2020

To the Board of Education
City School District of Syracuse, New York:

Report on the Financial Statements
We have audited the accompanying financial statements of the governmental 
activities, each major fund, and the aggregate remaining fund information of the 
City School District of Syracuse, New York (the School District), a blended 
component unit of the City of Syracuse, New York, as of and for the year ended 
June 30, 2020, and the related notes to the financial statements, which 

the Table of Contents.  

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

Our responsibility is to express opinions on these financial statements based on 
our audit.  We conducted our audit in accordance with auditing standards 
generally accepted in the United States of America and the standards applicable 
to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States.  Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements.  The procedures selected 

material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant 

order to design audit procedures that are appropriate in the circumstances, but 

internal control.  Accordingly, we express no such opinion.  An audit also 
includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as 
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinions.
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Opinions
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities, each major fund, and the aggregate 
remaining fund information of the School District, as of June 30, 2020, and the respective changes in 
financial position for the year then ended in accordance with accounting principles generally 
accepted in the United States of America.

Other Matters

Required Supplementary Information
Accounting principles generally accepted in the United States of America require that the 

Budget and Actual - General Fund, Schedule of Changes in Total OPEB Liability and Related Ratios, 
Schedule of Proportionate Share of Net Pension Liability (Asset) and Schedule of Contributions-
Pension Plans be presented to supplement the basic financial statements. Such information, 
although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historical context.  We have applied 
certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for 

knowledge we obtained during our audit of the basic financial statements.  We do not express an 
opinion or provide any assurance on the information because the limited procedures do not provide 
us with sufficient evidence to express an opinion or provide any assurance.

Other Information
Our audit was conducted for the purpose of forming opinions on the financial statements that 

Investment in Capital Assets are presented for purposes of additional analysis and are not a 
required part of the basic financial statements.  The Schedule of Expenditures of Federal Awards is 
presented for purposes of additional analysis as required by Title 2 U.S. Code of Federal 
Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards, and is also not a required part of the basic financial statements.

The Combining Balance Sheet and Combining Statement of Revenues, Expenditures, and Changes 

Awards are the responsibility of management and were derived from and relate directly to the 
underlying accounting and other records used to prepare the basic financial statements.  Such 
information has been subjected to the auditing procedures applied in the audit of the basic financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America.  In our 
opinion, the combining and individual nonmajor fund financial statements and the schedule of 
expenditures of federal awards are fairly stated in all material respects in relation to the basic 
financial statements as a whole.

Assets have not been subjected to the auditing procedures applied in the audit of the basic financial 
statements and, accordingly, we do not express an opinion or provide any assurance on them.
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Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated 

control over financial reporting and on our tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements and other matters.  The purpose of that report is solely 
to describe the scope of our testing of internal control over financial reporting and compliance and 

internal control over financial reporting or on compliance.  That report is an integral part of an audit 
performed in accordance with Government Auditing Standards
internal control over financial reporting and compliance.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK

FOR THE YEAR ENDED JUNE 30, 2020

The purpose of the discussion and analysis of the Syra

activities including its blended component unit, Joint Schools Construction Board (JSCB) for the year 
ended June 30, 2020 based on currently known facts, decisions, or conditions. The results of the 
current year are discussed in comparison with the prior year, with an emphasis placed on the current 

refer to the basic financial statements and the notes to the basic financial statements which 
immediately follow this section.

FINANCIAL HIGHLIGHTS

Government-wide Statement Overview

During the year the School District provided program services at a net expense of $385.4
million of which it received $371.1 million from State and Federal sources. The balance was 
funded by taxes and other miscellaneous revenue sources.

ll activities increased by $52.7 million as a 

At June 30, 2020, combined net position for all activities was a deficiency of $347.7 million 
mainly as a result of recognizing other postemployment benefits (OPEB) liability of $288.1
million. 

At June 30, 2020, combined capital assets, net of depreciation were $426.9 million.

The combined depreciation expense for all activities was $10.7 million.

The total long-term bonds payable, as of June 30, 2020, were $339.6 million, an increase of 
$63.8 million from the prior year.

Fund Financial Statement Overview

The total revenue for all governmental funds was $533.7 million which was an increase of 
$20.0 million or 3.9% over the 2018-2019 year.

$455.0 million was an increase of $18.9 million or 4.3% over the 2018-2019 budget.

General Fund revenues (including operating transfers in) of $439.5 million were an increase 
of $21.2 million or 5.1% over the prior year.

General Fund expenditures (including operating transfers out) of $427.2 million were an 
increase of $12.0 million or 2.9% over the prior year.

due to an excess of revenues over expenditures.
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USING THIS ANNUAL REPORT

This annual report consists of three components: MD&A, the basic financial statements, and 
supplementary information. The basic financial statements include two kinds of statements that 
present different views of the School District: 

Government-wide financial statements that include the Statement of Net Position and the 
Statement of Activities and Changes in Net Position.  These statements provide both short-term 
and long-term information about the activities of the School District as a whole as well as the 

Fund financial statements that focus on individual parts of the School District, reporting the School 

major funds listed in total in one column. JSCB, a blended component unit of the School District, 
is presented as a major component unit in the governmental fund financial statements.  

The governmental fund financial statements show how basic services such as general and special 
education were financed in the short-term, as well as how much remains for future spending. 

Fiduciary funds statements provide information about the financial relationships in which the School 
District acts solely as a trustee or agent for the benefit of those outside the School District.

The financial statements also include notes that explain some of the information in the statements and 
provide more detailed data. The statements are followed by a section of required supplementary 
information that further explains and supports the financial statements including a comparison of the 

Table 1, on the next page, summarizes the major featur

The remainder of this overview section of the MD&A highlights the structure and contents of each of 
the statements.  
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USING THIS ANNUAL REPORT (Continued)

Table 1 Major Features of the Government-wide and Fund Financial Statements

Fund Financial Statements
Government-wide Governmental Funds Fiduciary Funds

Scope Entire District (except 
fiduciary funds)

The activities of the School 
District that are not 
proprietary or fiduciary, such 
as special education and 
building maintenance

Instances in which the School 
District administers resources 
on behalf of someone else, 
such as scholarship 
programs and student
activities monies

Required financial 
statements

and Changes in Net 
Position

Expenditures, and Changes 
in Fund Balances

Position

Fiduciary Net Position

Accounting basis 
and measurement 
focus

Accrual accounting and 
economic resources focus

Modified accrual accounting 
and current financial focus

Accrual accounting and 
economic resources focus

Type of 
asset/deferred 
outflows of 
resources/liability/
deferred inflows of 
resources 
information

All assets, deferred 
outflows of resources, 
liabilities, and deferred 
inflows of resources both 
financial and capital, short-
term and long-term

Generally, assets and 
deferred outflows of 
resources expected to be 
used up and liabilities and 
deferred inflows of resources 
that come due or available
during the year or soon 
thereafter; no capital assets 
or long-term liabilities 
included

All assets, deferred outflows
of resources (if any),
liabilities, and deferred 
inflows of resources (if any) 
both short-term and long-
term; funds do not currently 
contain capital assets, 
although they can

Type of inflow/
outflow 
information

All revenues and expenses 
during year, regardless of 
when cash is received or 
paid

Revenues for which cash is 
received during or soon after 
the end of the year; 
expenditures when goods or 
services have been received 
and the related liability is due 
and payable

All additions and deductions 
during the year, regardless of 
when cash is received or paid
(Trust Fund only)
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USING THIS ANNUAL REPORT (Continued)

Government-wide Financial Statements

One of the most fundamental and key questions relative to any School District is How did we do 
financially during the course of this past year? To help answer this question, the Statement of Net 
Position and the Statement of Activities and Changes in Net Position provide information on the School 
District as a whole using accounting methods similar to those used by private-sector companies. 
These statements present a summary of assets, deferred outflows of resources, liabilities and deferred 
inflows of resources as well as revenues and expenses using the accrual basis of accounting similar 

are accounted for in the Statement of Activities and Changes in Net Position regardless of when cash 
is received or paid.  

its financial situation is improving or deteriorating, respectively.

and other facilities.

In the Government-wide Statement of Net Position and the Statement of Activities and Changes in Net 
as Governmental Activities. The majority of the 

education, pupil transportation, and administration. Property taxes and State formula aid finance most 
of these activities.

Fund Financial Statements

The Fund Financial Statements provide more detailed 
focusing on the most significant or major funds, rather than the School District as a whole. Funds are 
accounting devices the School District uses to keep track of specific sources of funding and spending 
on particular programs:

Some funds are required by State law and by bond covenants.

The School District establishes other funds to control and to manage money for particular purposes 
(such as repaying its long-term debts) or to show that it is properly using certain revenues (such 
as Federal grants).
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USING THIS ANNUAL REPORT (Continued)

Fund Financial Statements - (Continued)

The School District has three types of activities: 

funds, which generally focus on (1) how cash and other financial assets that can readily be 
converted to cash flow in and out and (2) the balances left at year-end that are available for 
spending.  Consequently, the governmental funds statements provide a detailed short-term view 
that helps you determine whether there are more or fewer financial resources that can be spent in 

encompass the additional long-term focus of the School District-wide statements, additional 
information at the bottom of the governmental funds statements explains the relationship (or 
differences) between them. 

Fiduciary Funds: The School District is the trustee, or fiduciary, for assets that belong to others, 
such as the scholarship fund and the student activities fund. The School District is responsible for 
ensuring that the assets reported in these funds are used only for their intended purposes and by 
those to whom the assets belong. These funds are not reflected in the government-wide financial 

Blended Component Unit: The School District includes one separate legal entity in this report -
JSCB. JSCB is a joint venture between the School District and the City of Syracuse (The City). 
JSCB is authorized to act as an agent to enter into contracts on behalf of the School District and 
the Common Council of the City of Syracuse, New York for the design, construction, reconstruction 
and financing of educational facilities in the City in accordance with applicable State and Local 
laws. JSCB has a fiscal year which ends June 30.
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE

Our analysis below focuses on the net position (Table 2) and the changes in net position (Table 3) of 

in capital assets increased $74.4 million with JSCB Phase II renovations continuing at several schools, 

on hand at year end was higher than in the prior year because the District issued $23.7 million in a 
second series of revenue anticipation notes (RAN) in March to provide surety that sufficient funds were 
available to meet obligations during the pandemic period. The RAN matured on July 31, 2020. In prior 
years, the District has paid off the annual RAN bo

increased $9.2 million from $20.4 million to $29.6 million this year. 

Total liabilities decreased by $260.9 million or 23.7% mainly due to a decrease of $357.0 million in the 

driven by the permanent repeal of the excise tax on high cost employer-sponsored health plans, or 

third party administrator for its healthcare plan and the new Medicare Advantage Prescription Drug 
(MAPD) plan contract pricing. This decrease was partially offset by the issuance of $80.8 million in
bonds payable with a premium of $18.0 million to fund JSCB Phase II projects and the $28.5 million 

Table 2 - Condensed Statement of Net Position
(In Thousands of Dollars)



10

FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued)

Deferred outflows of $144.4 million and deferred inflows of $414.3 million, an increase of $28.7 million 
and $340.6 million, respectively from the prior year, were also recognized this year in accordance with 
Governmental Accounting Standards Board (GASB) St
share of the NYSERS and NYSTRS pensions, and OPEB liability. 

13.2%. At June 30, 2020, the total liabilities exceeded the total assets by $347.7 million (net deficit). 

by 2.7% or $13.8 million with a $20 million increase in general fund state aid partially offset by the 
$11.8 million reduction in grant and food service program revenues due to the closure of schools. 

The cost of all governmental programs and services decreased by 8.6% or $43.8 million mainly due 
to the reduction in OPEB expenses of $50.9 million caused by the change in the liability valuation, 
which was offset by cost increases in other areas.

Salaries increased 1.9% or $4.6 million from the prior year due to contractual salary increases and
changes in staffing levels.

Charter School tuition expense increased $3.2 million in the current year as the general and special 
education tuition rates for resident students continue to increase and grade level phase-in continues 
at the Syracuse Academy of Science and Citizenship Charter School and OnTech Charter School. 

(In Thousands of Dollars) 

Percentage
2019 2020 Change

Revenues
Program Revenues:

Charges for Services 542$              427$         -21.2%
Operating Grants and Contributions 87,919 77,929 -11.4%

General Revenues:
Property Taxes and Other Taxes 60,159 61,850 2.8%
State and Local Sources 347,979 369,324 6.1%
Federal Sources 2,422 1,758 -27.4%
Use of Money and Property 2,796 1,616 -42.2%
Miscellaneous 884 3,620 309.5%

Total Revenues 502,701 516,524 2.7%

Expenses
General Support 72,650 70,917 -2.4%
Instruction 382,758 347,325 -9.3%
Pupil Transportation 25,071 21,729 -13.3%
Community Service 1,369 1,389 1.5%
School Food Service Program 15,651 11,746 -25.0%
Interest 10,070 10,695 6.2%

Total Expenses 507,569 463,801 -8.6%

Increase (Decrease) in Net Position (4,868)$          52,723$    1183.1%

Governmental Activities
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued)

The School District is dependent on New York State and Federal sources for financing day to day 
operations with these two funding sources comprising 86.9% of total Governmental Activities revenue 
as shown in Chart 1 below. This dependency results in s

The School District spent 74.9% of total expenditures on Instruction including salaries and benefits for 
Teachers and Teaching Assistants and instructional supplies and 2.5% providing meals to students 
through the School Food Service Program as shown in Chart 2 below. 

Pupil Transportation services to transport all eligible students who are residents of the School District
to sites both within and outside of the School District utilized 4.7% of total expenditures.

General Support services such as custodial, maintenance, accounting and administrative services 
made up approximately 15.3% of total expenditures. 



12

$220.3 million, which is an increase of $28.8 million from the prior year combined fund balance of 
$191.5 million. The fund balance represents the accumulated results of the current and all previous 

The total fund balance is segregated into non-spendable, restricted, committed, assigned and 

those net assets for day-to-day operations. More detailed information on the nature of each category 
of fund balance is presented in Note 1 to the f
liquidity, it may be useful to compare both its unassigned fund balance and total fund balance to total 
fund expenditures. 

General Fund

million from the prior year fund balance of $62.0 million. Of the balance at June 30, 2020, $44.1 million 
was unassigned. The unassigned fund balance represents 10.3% of the total current year General 
Fund expenditures, while total fund balance represents 17.4% of that same amount.

JSCB

At June 30, 2020, JSCB, a blended component unit, reported a fund balance of $127.9 million, which 
is an increase of $14.7 million from the prior year fund balance of $113.2 million. The entire amount 
of the fund balance is reserved for use in the related JSCB construction and renovation projects to be 
completed throughout the School District.  

GENERAL FUND BUDGETARY HIGHLIGHTS

und budget was $472.6 million, consisting of the 

final amended budget was reduced by $17.6 million to $455.0 million, which included $449.1 million 

made during the year included reductions to salary and benefit expenses stemming from the pandemic 
related closure of schools and reduction in well-care and elective medical and dental procedures.

The actual charges to appropriations (expenditures) were $27.8 million or 6.1% less than the final 
budget amount of $455.0 million mainly due to health and prescription costs being less than budget 
by $7.9 million. The School District is self-insured paying actual claims as incurred, so dollar-for-dollar

well as cost savings from implementing new Medicare Advantage Prescription Drug (MAPD) plan and 
high deductible healthcare plan. Vacancies caused salary costs to be $2.0 million lower and employee
retirement costs were also $763 thousand less than budgeted due to the lower than planned salary 

Instructional materials costs were $8.3 million less than budget due to school closures and the 
placement of an order for student and staff devices of $5.0 million at yearend that will be received and 
expensed in 2020-21. Contract service costs were $5.2 million below budget as some contracts were 
suspended during the school closure period, grant funding for student supplemental support services
and afterschool programing became available, lower private and public-school student placements, 
and some actual executed contract amounts being less than planned. 

Additionally, transportation contract costs were $772 thousand less than anticipated for the year based 
on routing efficiencies obtained and route reduction during school closures. Charter School 
expenditures were $1.3 million less than budget due to lower enrollment. 
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GENERAL FUND BUDGETARY HIGHLIGHTS (Continued)

BOCES service costs were $661 thousand less than anticipated due to differences between the actual 

(IEPs). Utilities costs were also $2.0 million lower with natural gas electric rates at historic lows and 
reduced usage during school closures. These savings were partially offset by the need for an 
additional $1.8 million in interfund support for special aid fund grant programs to compensate for the 

Resources available for appropriation (revenues) excluding the use of fund balance were 
approximately $900 thousand, or 0.2% more than the final budgeted amount of $438.6 million. The 
School District had lower than anticipated State Aid due to the 20% reduction taken by the State as a 

and lower miscellaneous revenues due to delays in the 
 Additional revenues were recognized in the sale 

of property and compensation of loss category for insurance recoveries. 

For a more detailed comparison of budget to actual operating results by category, refer to the Required 

Actual for the Year Ended June 30, 2020.

CAPITAL ASSETS

At June 30, 2020, the School District had $426.9 million, net of depreciation and amortization, invested 
in a broad range of capital assets, including land, buildings, athletic facilities, vehicles, software and 
other equipment for governmental activities. This amount represents a net increase of $74.4 million or 
21.1% from last year. The School District added an additional $83.0 million to construction in progress 
as major renovations at various schools throughout the School District were implemented under Phase 
II of the JSCB school reconstruction program and transferred $7.2 million from construction in progress 
to fixed assets for the completion of the renovations at Frazer Pre-K-8.

Table 4 - Capital Assets at Year End
(Net of Depreciation/Amortization, in Thousands of Dollars)

financial statements.
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DEBT ADMINISTRATION

At June 30, 2020, the School District had $339.6 million of bonds payable outstanding compared to 
$275.8 million last year, an increase of $63.8 million or 23.1%. The School District issued $80.5 million 
in new bonds to finance JSCB Phase II projects. This increase was partially offset by the principal 
payments made during the year. As the School District continues to renovate aging facilities, it is 
anticipated debt will continue to increase in future years.

financial statements.

CHALLENGES FACING THE SCHOOL DISTRICT

As a dependent school district without the authority to raise taxes or issue debt, the School District is 
directly affected by Local and State economic conditions. Like many urban districts, the Syracuse City 
School District operates in an environment of fluctuating enrollment, increasing costs of operations 
(primarily salary, wages, employee benefits, and charter schools), and an aging infrastructure. 

the last quarter of 2019-2020 and will continue to significantly impact spending for 2020-2021. 
Unplanned expenditures related to protecting the health and safety of students and staff and 
investments in technology to support remote learning increase have both increased expenses. The 
Board of Education amended the 2019-20 budget to account for some of these revised expenditures 
and to reduce the overall budget in response to the economic downturn statewide.

Additionally, a number of policy and funding changes are being deliberated at the Federal level that 
could potentially impact the School District. Changes that are under consideration include: reductions 
and reallocations of major Federal education funding programs including funding for summer and after-
school programs and teacher training, an increased focus on school choice including vouchers for 
private schools and additional charter school funding,
and changes to the Federal Medicaid program as well as Federal Stimulus funding relative to the 
pandemic. The School District is closely monitoring developments at the Federal level so that any 
changes can be incorporated into both short and long-term financial planning.

Maintaining and operating District facilities also presents a significant challenge, one which is made 

years or older (see Table 5). In response to the need to allocate funds to meet the increasing costs of 
instructional activities, funding routine maintenance has been curtailed. Consequently, the amount of 
deferred maintenance continues to increase. 
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CHALLENGES FACING THE SCHOOL DISTRICT (Continued)

instructional and administrative workforce.

As we look forward there are, however, some notable initiatives that will have a positive impact on the 

In January 2006, the New York State Legislature authorized the Syracuse Cooperative School 
Reconstruction Act and the Joint City Schools Construction Board to act as an agent of the City and 
the Board of Education to implement various school reconstruction projects. 

The State authorized the total cost of an initial group of projects not to exceed $225 million. However, 
JSCB has elected to limit the cost impact of these projects by reducing the size of the initial phase to 
$150 million.

During the 2009-2010 fiscal year, the first phase of roof replacement projects at Clary and Bellevue 
Academy at Shea were completed.  During 2010-2011, the second phase of the roof replacement 
projects for Clary and Bellevue Academy at Shea were completed.  In 2011-2012, construction began 
on major renovation projects at Central Tech, Dr. Weeks, H.W. Smith, and Fowler.  During 2012-13, 
the Fowler, Dr. Weeks, and Central Tech projects reached the substantial completion stage of 
construction.  The H.W. Smith project was substantially complete in December 2013. The PSLA at 
Fowler and Westside Academy at Blodgett were substantially complete at June 2018.

In April 2017, JSCB completed a refunding of its Phase I Series 2008 bonds in order to take advantage 
of favorable interest rates, realizing a net savings of $3.4 million in debt service costs over the 
remaining life of the bond.

In May 2013, the Legislature approved an amended version of the Syracuse Cooperative School 
Reconstruction Act (JSCB Phase II) that authorizes a second phase of up to twenty school 
reconstruction projects for an amount not to exceed $300 million.  The JSCB Phase II bill was signed 
into law by the Governor in October 2013. Specific schools to be renovated are named in the 
legislation.  Projects for these schools were to be recommended as part of a comprehensive planning 
process to be undertaken by the School District. The planning process was completed with JSCB 
approving the Comprehensive Plan in December 2014 and the Office of the State Comptroller 
approving in June 2015. The Phase II Financial Plan was then revised and approved by the JSCB in 
August of 2017, with the Office of the State Comptroller approving in January 2018.  

JSCB Phase II construction commenced in mid-2018. Phase II schools include Bellevue Elementary, 
Ed Smith Pre-K-8, Frazer Pre-K-8, Huntington Pre-K-8, Grant Middle School, Syracuse STEM at 
Blodgett Middle School, Clary Middle School, Brighton Academy Middle School as well as Corcoran, 
Henninger, PSLA at Fowler and Nottingham High Schools. $171.2 million of bonds were previously 
issued to finance Phase II projects and an additional $80.5 million of Series 2020A School Facilities 
Revenue Bonds were issued in the current year to finance construction costs and redeem $23,000,000 
of outstanding bond anticipation notes which were issued to provide initial funding for a portion of the 
Series 2020A projects.

To support the School District, the Syracuse City School District Educational Foundation (the 
Foundation), an independent, non-profit entity, was formed in 2003 with the mission to supplement, 
support and enrich the student experience to prepare students for a successful future. The 

resources such as educational technology, class programming aides, books, tutorial programs, 
supplies, instructional software programs, equipment, and more.



16

CHALLENGES FACING THE SCHOOL DISTRICT (Continued)

The City of Syracuse and County of Onondaga entered into an inter-municipal agreement on March 
27, 2012 for the purpose of creating the Greater Syracuse Property Development Corporation, a not-
for-profit corporation, operating as the Greater Syracuse Land Bank (Land Bank) under the New York 
Land Bank Act of 2011. The purpose of the Land Bank is to address problems regarding vacant and 
abandoned property in a coordinated manner and to further foster the development of such property 
and promote economic growth through the return of vacant, abandoned, and tax-delinquent properties 
to productive use. In the long term, the improvement of these properties has the potential to increase 
property tax assessment values and increase the related property tax levy revenue for the School 
District. In the short term, when a property is purchased and ownership transferred to the Land Bank, 
the property becomes tax exempt and the value of the property is removed from the tax levy reducing 

approximately $66 thousand in the current fiscal year for these transfers and other adjustments.

The Syracuse City School District, the City of Syracuse and the County of Onondaga also entered into 

functions with the City of Syracuse and the County of Onondaga. This shared services arrangement 
has yielded increased efficiency, accuracy and compliance as well as cost savings from bulk 
purchasing.

In New York, adequate and equitable funding has been challenged, resulting in a school based funding 
lawsuit specifically addressing the adequacy of funding for New York City based schools.  Several 
courts, including the New York State Court of Appeals, have determined that the current funding 
formula in New York State does not provide adequate funding for New York City and therefore students 
are unable to receive a sound basic education.  On November 20, 2006 the New York State Court of 
Appeals issued a decision indicating a lack of adequate funding for New York City Schools.  

In April 2007, the New York State Legislature enacted the State Education Budget and Reform Act of 
2007 (Education Act) to offer resources and aid to the highest-need students in the lowest-performing 
schools. The Legislature passed a budget for the 2008-09 school year that fully funded the aid 
increases contained in the Education Act.  However, school aid was frozen in the 2009-10 budget due 

ozen in the 2010-11 and 2011-12 school years.  
Modest increases in school aid were provided beginning in 2012-13 and have continued into 2018-19.

NYSER v. 
State of New York) on behalf of a group of parents and students from across the State alleging that 
the State is not providing sufficient funds to schools to allow for all schools to provide the required 
sound basic education to all students throughout the State. The New York Court of Appeals ruled on 
this lawsuit in June 2017 determining that the lawsuit can only move forward to trial on behalf of 
students in New York City and Syracuse, as opposed to all students, because the lawsuit alleged 
specific deficiencies in these specific districts. 

Also, ongoing is Maisto v. State, filed in 2008 by parents and students in eight small city school districts 
in New York alleging that the State is not providing sufficient funding to these districts to provide the 
required sound basic education to their students.  In October 2017, the New York Court of Appeals 
reversed the original 2016 Supreme Court ruling to dismiss this case, allowing for the case to return 
to court for a retrial.  
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In preparing the 2020-21 operating budget, the School District aligned funding with the goals in the 
Strategic Plan and new regulations and mandates. 

Specifically, the budget included funding for the following priorities:

1. Engaging our families and communities. Strong school communities engender strong students, 
lead to academic success and prepare children for active citizenship and successful careers. 
We are engaging the public to participate in the budget process Districtwide and in our school 
buildings with a participatory budgeting campaign.

2. Embedding culturally responsive practices in all that we do, bridging the gap between what 
students learn in the classroom from their studies and their teachers, and what they experience 
in the community. Our day-to-day interactions will encourage and embrace the wonderful 
diversity of our school communities.

3. Providing dynamic, rigorous curriculum and instruction, which includes personalized learning at 
every grade level to ensure our students graduate prepared for a successful transition into 
higher education, careers, and active citizenship. These initiatives span all grades from an 
Early Literacy Initiative for our youngest learners to expanding our Career and Technical 
Education (CTE) Programs for high school students.

4. Recruiting, developing, supporting, and retaining the most effective diverse staff who play a vital 
role in the growth and success of our children. We are strengthening partnerships with teacher 
prep programs, investing in high-quality professional development and opening a CTE 
pathway for urban teachers to grow our own future teacher and leader staff with SCSD 
graduates.

5. Safety and Security of children and staff is paramount. We are exploring ways to increase 
security in our buildings and we are expanding transportation to all K-8 students down to one 
mile, which will increase the number of students who are eligible for busing. This initiative 
includes additional busing for our Kindergarten through 8th grade students residing between 
one and one- and one-half miles from their schools.

The School District continues to face several challenges that require increased levels of spending. 
Those include school receivership requirements, extended learning time and community schools
initiatives, alternative education programming and systems of support, enhanced career and technical 
education programs, an increase in educational accountability, growing charter school enrollment 
including the recent opening of two new charter schools, supporting both hybrid and virtual teaching 
and learning, ensuring adequate supplies and equipment to ensure safe and healthy schools and an 

the 2019-20 amended budget amount and State Aid decreased by approximately 1.6%. The budget 
includes $17.6 million in appropriated fund balance.

In order to balance the budget, the School District will apply for a special apportionment provided 
pursuant to the New York State Laws of 2019 which allows school districts to accrue a portion of their 

The School District, in conjunction with the City of Syracuse, continues to aggressively manage its 
spending and evaluate opportunities for increased efficiency, consolidation and cost reduction.
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CONTACTING THE SCHOOL DISTRICT FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, taxpayers, parents, students, investors and 

If you have questions about this report or wish to 
request additional financial information, please contact:

The Office of the Chief Financial Officer
Syracuse City School District
1025 Erie Blvd. West
Syracuse, New York 13204-2749
Fax (315) 435-6321
Telephone (315) 435-4826

Although the Joint Schools Construction Board (JSCB) is a blended component unit of the School 
District, JSCB issues a separate financial statement.  To obtain this report, please contact:

The Commissioner of Finance
Joint Schools Construction Board
City Hall 
Syracuse, New York 13202



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK

STATEMENT OF NET POSITION 

JUNE 30, 2020

Governmental
Activities

ASSETS
Pooled cash and cash equivalents held by City 80,315,351$      
Pooled cash and cash equivalents held by School District 69,242               
Pooled Restricted cash and cash equivalents held by City 3,118,790          
Restricted cash and cash equivalents held by School District 144,897,509      
Receivables:

State and Federal aid 66,495,004        
Due from other governments 188,153             
Due from City 3,392,727          
Other 4,076,373          

Inventories 2,180,317          
Prepaid expenditures 370,793             
Net pension asset - TRS 29,560,359        
Capital assets, net of accumulated depreciation/

amortization 426,936,637      
Total Assets 761,601,255      

DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows of resources- OPEB 24,612,143        
Deferred outflows of resources- TRS Pension 94,221,013        
Deferred outflows of resources- ERS Pension 25,329,252        
Deferred charges 275,043             

Total Deferred Outflows of Resources 144,437,451      

LIABILITIES
Payables:

Accounts payable 16,217,887        
Accrued expenses 15,973,839        
Accrued payroll 1,470,113          
Due to other governments 1,168,741          
Accrued interest 2,920,370          
Due to Fiduciary Funds 649,612             
Revenue anticipation notes 23,664,000        
Due to retirement systems 21,230,349        

Long-term liabilities:
 Due and payable within one year:

Bonds payable 24,307,000        
Premium on bonds payable 3,615,604          
Self-insured employee health plan claims 2,113,301          
Self-insured workers' compensation claims 4,902,774          

Due and payable in more than one year:
Bonds payable 315,307,000      
Premium on bonds payable 42,347,672        
Self-insured workers' compensation claims 29,563,041        
Compensated absences payable 6,569,381          
Total other postemployment benefits 288,104,905      
Net pension liability - ERS 39,238,629        

Total Liabilities 839,364,218      

DEFERRED INFLOWS OF RESOURCES
Deferred inflows of resources- Lottery Aid 16,000,000        
Deferred inflows of resources- TRS Pension 43,175,934        
Deferred inflows of resources- ERS Pension 866,101             
Deferred inflows of resources- OPEB 354,292,351      

Total Deferred Inflows of Resources 414,334,386      

NET POSITION
Net investment in capital assets 186,514,874      
Restricted 148,496,006      
Unrestricted (deficit) (682,670,778)     

Total Net Position (347,659,898)$   

(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2020

Net (Expense)
Revenue and

Charges for Operating Grants Change in
Expenses Services & Contributions Net Position

General support 70,917,176$      -$                       7,279$               (70,909,897)$     
Instruction 347,324,976      276,420             62,708,535        (284,340,021)     
Pupil transportation 21,728,812        -                         380,707             (21,348,105)       
Community service 1,389,106          -                         1,508,846          119,740             
School food service program 11,746,051        151,076             13,323,176        1,728,201          
Interest 10,694,921        -                         -                         (10,694,921)       

Total 463,801,042$    427,496$           77,928,543$      (385,445,003)     

GENERAL REVENUES
General property taxes 61,161,816        
Nonproperty taxes 688,347             
Use of money and property 1,616,002          
Sale of property and compensation for loss 1,338,843          
Miscellaneous 2,281,351          
State and local sources 369,323,646      
Federal sources 1,758,398          

Total General Revenues 438,168,403      

Change in Net Position 52,723,400        

Total Net Position  - beginning of year (400,383,298)     

Total Net Position - end of year (347,659,898)$   

Program Revenues

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
BALANCE SHEET- GOVERNMENTAL FUNDS 
JUNE 30, 2020

Joint Schools Total
Special Construction Nonmajor Governmental

General Aid Board Governmental Funds

ASSETS

CASH:
Pooled cash and cash equivalents held by City 80,315,351$       -$                       -$                       -$                       80,315,351$       
Pooled cash and cash equivalents held by District 69,242               -                         -                         -                         69,242               
Pooled restricted cash and cash equivalents held by City 3,096,470          -                         -                         22,320               3,118,790          
Restricted cash and cash equivalents held by District -                         -                         144,880,470       17,039               144,897,509       

RECEIVABLES:
Due from other funds 5,255,925          -                         -                         16,622,782        21,878,707        
State and Federal aid 39,700,959        25,437,710        -                         1,356,335          66,495,004        
Due from other governments 188,153             -                         -                         -                         188,153             
Due from JSCB 4,221,967          -                         -                         -                         4,221,967          
Due from the City 3,392,727          -                         -                         -                         3,392,727          
Other 482,263             3,594,110          -                         -                         4,076,373          

INVENTORY 1,607,071          -                         -                         573,246             2,180,317          

PREPAID EXPENDITURES 370,793             -                         -                         -                         370,793             

Total assets 138,700,921$     29,031,820$       144,880,470$     18,591,722$       331,204,933$     

LIABILITIES

PAYABLES:
Accounts payable 12,341,100$       3,402,042$        -$                       474,745$           16,217,887$       
Accrued expenses 3,242,717          -                         12,731,122        -                         15,973,839        
Accrued payroll 1,239,396          126,957             -                         103,760             1,470,113          
Due to other governments -                         1,167,780          -                         961                    1,168,741          
Due to other funds -                         22,528,319        -                         -                         22,528,319        
Due to the School District -                         -                         4,221,967          -                         4,221,967          

NOTES PAYABLE:
Revenue anticipation notes 23,664,000        -                         -                         -                         23,664,000        

OTHER LIABILITIES:
Due to retirement systems 21,230,349        -                         -                         -                         21,230,349        
Self-insured workers' compensation claims 1,076,823          -                         -                         -                         1,076,823          

Total liabilities 62,794,385        27,225,098        16,953,089        579,466             107,552,038       

DEFERRED INFLOW OF RESOURCES

STATE AID 1,557,964          1,773,577          -                         -                         3,331,541          

Total deferred inflow of resources 1,557,964          1,773,577          -                         -                         3,331,541          

FUND BALANCE

NON-SPENDABLE 1,977,864          -                         -                         573,246             2,551,110          
RESTRICTED 3,096,470          33,145               127,927,381       17,439,010        148,496,006       
ASSIGNED 25,201,882        -                         -                         -                         25,201,882        
UNASSIGNED 44,072,356        -                         -                         -                         44,072,356        

Total fund balance 74,348,572        33,145               127,927,381       18,012,256        220,321,354       

Total liabilities, deferred inflow of resources 
and fund balance 138,700,921$     29,031,820$       144,880,470$     18,591,722$       331,204,933$     

The accompanying notes are an integral part of  these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS TO THE

STATEMENT OF NET POSITION 
JUNE 30, 2020

Amounts reported for governmental activities in the statement of net position are different because:

Total governmental fund balances 220,321,354$    

Capital assets used in governmental activities are not financial resources and therefore are not reported in the funds 426,936,637      

Deferred charges recorded as incurred in the funds 275,043             

GASB 68 related government wide activity

Net pension asset 29,560,359        
Deferred outflows of resources 119,550,265      
Net pension liability (39,238,629)       
Deferred inflows of resources (44,042,035)       

Receivables not received within 90 days and therefore not reported in the funds 3,331,541          

Accrued interest not paid and therefore not reported in the funds (2,920,370)         

Deferred inflows- OPEB (354,292,351)     

Deferred outflows- OPEB 24,612,143        

Deferred inflows- Lottery Aid (16,000,000)       

Long-term liabilities, including bonds payable, compensated absences and other employee benefits, are not due
and payable in the current period and therefore are not reported in the funds (715,753,855)     

Net position of governmental activities (347,659,898)$   

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
GOVERNMENTAL FUNDS

FOR THE YEAR ENDED JUNE 30, 2020

Joint Schools Total
Special Construction Nonmajor Governmental

General Aid Board Governmental Funds

REVENUES
General property taxes 61,161,816$      -$                      -$                      -$                      61,161,816$      
Nonproperty taxes 688,347             -                        -                        -                        688,347             
Charges for services 276,420             -                        -                        -                        276,420             
Use of money and property 260,409             -                        1,354,781          812                   1,616,002          
Sale of property and 

compensation for loss 1,337,001          -                        -                        1,842                1,338,843          
Miscellaneous 2,281,351          -                        -                        -                        2,281,351          
State and local sources 367,645,067      31,095,694        -                        431,330             399,172,091      
Federal sources 1,038,271          31,736,096        720,127             12,150,143        45,644,637        
Surplus food -                        -                        -                        862,318             862,318             
Sales - School Food Service Program -                        -                        -                        151,076             151,076             
Pass-through New York State funding from

the School District -                        -                        20,543,696        -                        20,543,696        

Total revenues 434,688,682      62,831,790        22,618,604        13,597,521        533,736,597      

EXPENDITURES
General support 68,439,209        7,500                -                        7,617,377          76,064,086        
Instruction 297,529,381      64,608,692        -                        -                        362,138,073      
Pupil transportation 23,537,472        392,243             -                        -                        23,929,715        
Community service -                        1,554,566          -                        -                        1,554,566          
Pass-through New York State funding to JSCB 20,543,696        -                        -                        -                        20,543,696        
Debt service:

Principal 535,000             -                        11,960,000        4,735,714          17,230,714        
Interest 904,842             -                        12,044,799        1,204,608          14,154,249        

Debt issuance costs -                        -                        1,926,493          -                        1,926,493          
Cost of sales -                        -                        -                        5,469,028          5,469,028          
Capital outlay -                        -                        80,542,056        569,561             81,111,617        

Total expenditures 411,489,600      66,563,001        106,473,348      19,596,288        604,122,237      

Excess (deficiency) of revenues
over expenditures 23,199,082        (3,731,211)        (83,854,744)      (5,998,767)        (70,385,640)      

OTHER  FINANCING SOURCES AND USES
BANs redeemed from appropriations -                        -                        535,000             -                        535,000             
Premium on issuance of revenue anticipation notes 145,391             -                        -                        -                        145,391             
Proceeds from debt -                        -                        80,530,000        -                        80,530,000        
Proceeds of refunding bonds -                        -                        -                        235,000             235,000             
Premium on issuance of debt -                        -                        17,971,053        -                        17,971,053        
Premium on refunding bonds -                        -                        -                        17,798              17,798              
Deposit to escrow agent -                        -                        -                        (252,798)           (252,798)           
Operating transfers in            4,636,108            5,639,070 250,000             10,061,235        20,586,413        
Operating transfers out (15,679,392)      (2,230,679)        (720,127)           (1,956,215)        (20,586,413)      

Total other sources (uses) (10,897,893)      3,408,391          98,565,926        8,105,020          99,181,444        

Excess (deficiency) of revenues and other sources
over expenditures and other uses 12,301,189        (322,820)           14,711,182        2,106,253          28,795,804        

Fund balance - beginning of year 62,047,383        355,965             113,216,199      15,906,003        191,525,550      

Fund balance - end of year 74,348,572$      33,145$             127,927,381$    18,012,256$      220,321,354$    

The accompanying notes are an integral part of these statements
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(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

Net change in fund balance - Total governmental funds 28,795,804$      

Amounts reported for governmental activities in the statement of activities
are different because:

Governmental Activities recognize revenue based on economic
resource measurement. Fund activities utilize current financial 

resources. Revenues that are reported in the governmental funds
that are not reported as revenue in the statement of activities. 3,331,541         

Capital outlays, net of disposals are expenditures in governmental funds, but are
capitalized in the statement of net position. 85,072,300       

Depreciation is not recorded as an expenditure in the governmental funds, but is recorded
in the statement of activities. (10,696,283)

Payment of debt service principal is an expenditure in the
 governmental funds, but the repayment reduces long-term

 liabilities in the statement of net position. 16,695,714

In the statement of activities, interest is accrued on
 outstanding bonds, whereas in governmental funds, an
 interest expenditure is reported when due. 3,313,937

Some expenses reported in the statement of activities,

 such as compensated absences and other employee
 benefits do not require the use of current financial
 resources and therefore are not reported as expenditures
 in governmental funds. 50,745,362       

Pension income / (expense) resulting from GASB 68 related pension
actuary reporting is not recorded as income / (expense)
in the government funds, but is recorded in the statement of activities. (26,033,922)      

Payments of debt to an escrow agent are an other financing use in the 
governmental funds, but a debt payment decreases long-term 
 liabilities in the statement of net position. 252,798

Proceeds from debt are an other financing source in the 

governmental funds, but a debt issuance increases long-term 
 liabilities in the statement of net position. (80,765,000)

Premiums on debt are an other financing source in the 
governmental funds, but are deferred and amortized over
the life of the debt issued in the statement of net position. (17,988,851)

Change in net position of governmental activities 52,723,400$      

FOR THE YEAR ENDED JUNE 30, 2020

CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGES IN FUND BALANCE OF GOVERNMENTAL FUNDS TO THE 
STATEMENT OF ACTIVITIES

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF FIDUCIARY NET POSITION- FIDUCIARY FUNDS 
JUNE 30, 2020

Private
Purpose
Trusts Agency

ASSETS
Restricted cash held by School District 140,880$          167,137$          
Due from other funds -                        661,727            

Total assets 140,880            828,864            

LIABILITIES
Due to other funds 12,115              -                        
Other liabilities -                        828,864            

Total liabilities 12,115              828,864$          

NET POSITION
Held in trust for scholarships 128,765$          

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION- FIDUCIARY FUNDS
FOR THE YEAR ENDED JUNE 30, 2020

Private
Purpose
Trusts

ADDITIONS
Contributions 5,628$               

Total additions 5,628                 

DEDUCTIONS
Loss on investment 2,232                 
Scholarships and awards 14,085               

Total deductions 16,317               

Change in net position (10,689)              

Net position - beginning of year 139,454             

Net position - end of year 128,765$           

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2020

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The basic financial statements of the City School District of Syracuse, New York (the School
District) have been prepared in conformity with accounting principles generally accepted in the 
United States of America (GAAP) as applied to government units. The Governmental Accounting 
Standards Board (GASB) is the accepted standard setting body for establishing governmental 
accounting and financial reporting principles. Significant accounting principles and policies used 
by the School District are described below.

A. Financial Reporting Entity

The City School District of Syracuse, New York is governed by the Education Law and other 
laws of the State of New York.  The governing body is the Board of Education.  The scope of 
activities included within the accompanying basic financial statements are those transactions 
which comprise school district operations, and are governed by, or significantly influenced by, 
the Board of Education.  Essentially, the primary function of the School District is to provide 
education for pupils.  Services such as transportation of pupils, administration, finance, and 
plant maintenance support the primary function.  The financial reporting entity includes all 
funds, functions and organizations over which the School District Officials exercise oversight 
responsibility and the activities of a blended component unit, the Joint Schools Construction 
Board.

The reporting entity of the School District is based upon criteria set forth by GASB Statement 
61, 
and No. 34. Under GASB Statement 61, the School District is a blended component unit of 
the City of Syracuse, New York (the City).

The accompanying financial statements present the activities of the School District including 
the Extraclassroom Activity Funds (the ECA Funds).

The ECA Funds are independent of the School District with respect to financial transactions 
and the designation of student management, however, the Board of Education exercises 
general oversight of these funds. The School District accounts for the ECA Funds in the 
Agency Fund. Separate audited financial statements (cash basis) of the ECA Funds can be 

Joint Schools Construction Board Blended Component Unit (JSCB) 

Under GASB Statement 61, JSCB is a blended component unit of the School District based 
on the criteria that JSCB provides services almost exclusively to the School District. 
Separate audited financial statements are prepared for JSCB and reports may be obtained 
by writing to Joint Schools Construction Board, City Hall, Syracuse, New York 13202.  JSCB 
has a fiscal year which ends June 30.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

B. Basis of Presentation

Government-wide Financial Statements:

The Statement of Net Position and the Statement of Activities present financial information 
about the reporting government as a whole.  These statements include the financial activities 
of the overall government in its entirety, except those that are fiduciary.  Eliminations have 
been made to minimize the double counting of internal transactions. Governmental activities 
generally are financed through taxes, State aid, intergovernmental revenues, and other non-
exchange transactions. Operating grants include operating-specific and discretionary (either 
operating or capital) grants.  

The Statement of Activities presents a comparison between program expenses and 

are those that are specifically associated with and are clearly identifiable to a particular 
function. Indirect expenses, principally employee benefits, are allocated to functional areas 
in proportion to the payroll expended for those areas.   Program revenues include charges 
paid by the recipients of goods or services offered by the programs, and grants and 
contributions that are restricted to meeting the operational or capital requirements of a 
particular program. Revenues that are not classified as program revenues, including all 
taxes, are presented as general revenues.  

Fund Financial Statements:

The fund financial statements provide informa
blended component unit, including fiduciary funds.  Separate statements for each fund 
category (governmental and fiduciary) are presented.  The emphasis of fund financial 
statements is on major funds, each displayed in a separate column. All remaining 
governmental funds are aggregated and reported as non-major governmental funds.  

The School District reports the following major governmental funds and blended component 
unit:

General Fund

transactions that are not required to be accounted for in another fund.  

Special Aid Fund
This fund accounts for the proceeds of specific revenue sources, such as Federal and 
State grants that are legally restricted to expenditures for specified purposes. These legal 
restrictions may be imposed either by governments that provide the funds or by outside 
parties. 

Joint Schools Construction Board (JSCB) Blended Component Unit
The JSCB is a joint venture between the School District and the City. This blended
component unit is used to account for transactions associated with the design, 
construction, reconstruction, and financing of public educational facilities in the City.  The 
JSCB is authorized to act as an agent to enter into contracts on behalf of the School 
District and the Common Council of the City of Syracuse, New York (the Council) for the 
construction of new educational facilities in accordance with applicable State and Local 
laws.  
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

B. Basis of Presentation (Continued)

The School District reports the following governmental funds as non-major governmental 
funds:

School Food Service Fund
This fund accounts for the financial transactions related to the food service operations of 
the School District.  

Capital Projects Fund
This fund is used to account for the financial resources used for acquisition, construction, 
or major repair of capital facilities.  The principal sources of financing are from the sale of 
bonds or issuance of bond anticipation notes.  

Debt Service Fund
This fund accounts for the accumulation of resources and the payment of principal and 
interest on long-term debt of governmental activities.  Financing is provided by transfers 
from the General Fund and the Capital Projects Fund.

Permanent Fund
This fund is used to account for trust arrangements in which the School District is the 
beneficiary of the earnings on the principal.

Fiduciary activities are those in which the School District acts as trustee or agent for 
resources that belong to others. These activities are not included in the government-wide 
financial statements, because their resources do not belong to the School District, and are 
not available to be used.  The School District reports the following fiduciary funds:

Private Purpose Trusts Fund
This fund is used to account for assets held by the School District under a trust agreement 
for individuals, private organizations, or other governments and are therefore not 

Agency Fund
This fund is strictly custodial in nature and does not involve the measurement of results 
of operations.  Assets are held by the School District as agent for various student groups 
or ECA Funds and for payroll or employee withholding.  

C. Measurement Focus and Basis of Accounting

The government-wide and fiduciary fund financial statements are reported using the 
economic resources measurement focus and the accrual basis of accounting.  Revenues 
are recorded when earned and expenses are recorded at the time liabilities are incurred, 
regardless of when the related cash transaction takes place. Non-exchange transactions, in 
which the School District gives or receives value without directly receiving or giving equal 
value in exchange, include property taxes, grants and donations.  On an accrual basis, 
revenue from property taxes is recognized in the fiscal year for which the taxes are levied.  
Revenue from grants and donations is recognized in the fiscal year in which all eligibility 
requirements have been satisfied.

The governmental fund statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  Under this method, 
revenues are recognized when measurable and available.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

C. Measurement Focus and Basis of Accounting (Continued)

The School District considers all revenues reported in the governmental funds to be available 
if the revenues are collected within one hundred twenty days after the end of the fiscal year. 

Expenditures are recorded when the related fund liability is incurred, except for principal and 
interest on general long-term debt, claims and judgments, and compensated absences, 
which are recognized as expenditures to the extent they have matured.  General capital 
asset acquisitions are reported as expenditures in governmental funds.  Proceeds of general 
long-term debt and acquisitions under capital leases are reported as other financing sources.

D. Revenue, Expenditures and Expenses

Property Taxes
Real property taxes are levied annually by the Council.  Uncollected real property taxes are 
subsequently enforced by the City.  An amount representing uncollected real property taxes 
must be transmitted by the City to the School District within two years from the return of 
unpaid taxes to the City. Real property taxes receivable (Due from City) expected to be 
collected within 120 days of year-end are recognized as revenue. Otherwise, deferred 
inflows offset amounts due from the City. The City guarantees 100% of the levy to the School 
District.

Intergovernmental Revenues - Grants
Revenues and expenditures from Federal and State grants are typically recorded in the 
general and special revenue funds.  The School District follows the policy that an expenditure
of funds is the prime factor for determining the release of grant funds; revenue is recognized 
at the time of the expenditure of funds.  If release of grant funds is not contingent upon 
expenditure of funds, revenue is recorded when received or when the grant becomes an 
obligation of the grantor.

Program Revenues
Program revenues include charges for services, and operating/capital grants and 
contributions that directly relate to a function such as general support, instruction, etc.

Expenditures/Expenses
In the government-wide financial statements, expenses are classified by function for 
governmental activities.

In the fund financial statements, expenditures are classified as follows:

Governmental Funds - By Character:  

Current (further classified by function)
Debt Service
Cost of Sales
Capital Outlay

Indirect Expenses
Indirect expenses are allocated based upon a percentage of governmental fund 
expenditures by function.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

D. Revenue, Expenditures and Expenses (Continued)

Interfund Transfers and Interfund Receivables and Payables
The operations of the School District include transactions between funds.  These 
transactions may be temporary in nature, such as with interfund borrowing.  The School 
District typically loans resources between funds for the purpose of providing cash flow.  
These interfund receivables and payables are expected to be repaid within one year.  
Permanent transfers of funds include the transfer of expenditures and revenues to provide 
financing or other services.  

In the government-wide statements, the amounts reported on the Statement of Net Position
for interfund receivables and payables represent amounts due between different fund types 
(governmental activities and fiduciary funds).  Eliminations have been made for all interfund 
receivables and payables between the funds, with the exception of those due from or to 
fiduciary funds.

The governmental funds report all interfund transactions as originally recorded.  Interfund 
receivables and payables may be netted on the accompanying governmental funds balance 

upon the right of legal offset.

Refer to Note 3 for a detailed disclosure by individual fund for interfund receivables, 
payables, expenditures and revenues activity.

Restricted and Unrestricted Resources
When both restricted and unrestricted resources are available for use, it is the School 

needed.

E. Cash and Cash Equivalents

cash held by the City, cash held by fiscal agents, and short-term investments with original 
maturities of three months or less from date of acquisition.  

expenditures/expenses and debt service payments, and the proceeds from bond sales can 
only be used for the stated purpose of the borrowing.  All funds are held in trust in accordance 
with an indenture trust agreement.

must be deposited in FDIC-insured commercial banks or trust companies located within the 
State.  Permissible investments include obligations of the United States Treasury, United 
States Agencies, repurchase agreements and obligations of New York State or its localities. 

Collateral is required for demand and time deposits and certificates of deposit at commercial 
banks not covered by FDIC insurance. Obligations that may be pledged as collateral are 
obligations of the United States and its agencies and obligations of the State and its 
municipalities and school districts.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

E. Cash and Cash Equivalents (Continued)

deposits may not be returned to it.  GASB Statement No. 40 directs that deposits be 
disclosed as exposed to custodial credit risk if they are not covered by depository insurance 
and the deposits are either uncollateralized, collateralized by securities held by the pledging 

bank balances were uninsured and exposed to credit risk.  This amount was covered by 

The School District was invested only in the above-mentioned obligations and, accordingly, 
was not exposed to any interest rate risk.

All cash and equivalents restricted by external sources are held by the City for the benefit 
of the School District and are reflected on the books and records of the City.

F. Restricted Assets

Certain assets are classified on the balance sheet as restricted because their use is limited.
The proceeds from bond sales can only be used for the stated purpose of the borrowing.  
Donations to be used toward scholarships in the Private Purpose Trusts Fund and funds 
supporting ECA Funds in the Agency Fund are restricted specifically for those purposes.  

G. Receivables

In the government-wide statements, receivables consist of all revenues earned at year-end 
but not yet received. Major receivable balances for the governmental activities include 
grants.  

In the fund financial statements, receivables in governmental funds include revenue accruals 
such as grants and other similar intergovernmental revenues since they are usually both 
measurable and available. Non-exchange transactions collectible but not available are 
deferred in the fund financial statements in accordance with the modified accrual basis, but 
not deferred in the government-wide financial statements in accordance with the accrual 
basis.  Interest and investment earnings are recorded when earned only if paid within ninety
days since they would be considered both measurable and available.  

H. Inventory and Prepaid Items

Inventories of food and/or supplies in the School Food Service Fund are recorded at cost on 
a first-in, first-out basis or, in the case of surplus food, at stated value that approximates 
market.  Purchases of inventoriable items in other funds are recorded at cost on an average 
cost basis.

Prepaid items represent payments made by the School District for which benefits extend 
beyond year-end. These payments to vendors reflect costs applicable to future accounting 
periods and are recorded as prepaid items in both the government-wide and fund financial 
statements.  These items are reported as assets on the Statement of Net Position or Balance 
Sheet using the consumption method. A current asset for the prepaid amounts is recorded 
at the time of purchase and an expense/expenditure is reported in the year the goods or 
services are consumed.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

I. Capital Assets (Fixed Assets)

Capital assets, which include land and land improvements, buildings and improvements, 
furniture and equipment and vehicles as well as intangibles such as software, are reported 
in the governmental activities column in the government-wide financial statements. Capital 
assets are defined by the School District as assets with an initial cost of $5,000 or more and 
an estimated useful life in excess of two years.

Capital assets are reported at actual cost or estimated historical costs if purchased or 
constructed. Donated assets are reported at estimated fair market value at the time received.  

The School District depreciates/amortizes capital assets using the straight-line method over 
the estimated useful life of the asset beginning in the first month after completion or 
acquisition of the asset.  The range of estimated useful lives by type of asset is as follows:

Type of Asset
Estimated

Useful Lives

Land improvements 20 years
Buildings and improvements 39 years
Furniture and equipment 6 -10 years
Vehicles 3 - 9 years
Software 5 -10 years

J. Deferred Outflows and Inflows of Resources

In addition to assets and liabilities, the Statement of Net Position will sometimes report a 
separate financial statement element, deferred outflows of resources, which is presented 
directly after assets and deferred inflows of resources which is presented directly after 
liabilities.  Deferred outflows of resources represent a consumption of net position that applies 
to a future period and so will not be recognized as an outflow of resources 
(expense/expenditure) until then.  Deferred inflows of resources represent an acquisition of 
net position that applies to a future period and will not be recognized as an inflow of resources 
(revenue) until then.

K. Compensated Absences

Compensated absences consist of unpaid vested annual sick leave and vacation time. Sick 
leave eligibility and accumulation is specified in negotiated labor contracts and in individual 
employment contracts.  Upon retirement, employees may contractually receive a payment 
based on unused accumulated sick leave. District employees are granted vacation in varying 
amounts, based primarily on length of service and service position.  Some earned benefits 
may be forfeited if not taken within varying time periods.

Consistent with governmental accounting standards, an accrual for vested sick leave and 
vacation time is included in the compensated absences liability at year-end.  The 
compensated absences liability is calculated based on contractual provisions.

The liability for these compensated absences is recorded as long-term debt in the 
government-wide statements.  In the fund financial statements, the General Fund reports
only the compensated absence liability payable from expendable available financial 
resources. These amounts are expensed on a pay-as-you-go basis.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

L. Other Benefits

(NYSTRS).

In addition to providing pension benefits, the School District provides postemployment health 
insurance coverage and survivor benefits to retired employees and their survivors in 
accordance with the provisions of various employment contracts in effect at the time of 

benefits if they reach normal retirement age while working for the School District.  Health 
care benefits are provided through plans whose premiums are based on the benefits paid 
during the year.  The cost of providing postemployment benefits is shared between the 
School District and the retired employee.  There are currently approximately 6,300 individuals
receiving benefits under the plan. The School District has recorded in the government-wide 
statement of net position other postemployment benefits totaling $288,104,905 as of June 
30, 2020.    

M. Long-Term Obligations

In the government-wide financial statements, long-term debt and other long-term obligations 
are reported as liabilities in the governmental activities statement of net position.  Bond 
premiums, if any, are deposited in the Debt Service Fund or JSCB, a blended component 
unit, and used to retire debt in the respective fund or unit.  Bond issuance costs are 
expensed.

In the fund financial statements, governmental fund types recognize bond premiums and 
discounts, as well as bond issuance costs, during the current period.  The face amount of 
debt issued is reported as other financing sources.  

N. Equity Classifications

Government-wide Statements
Equity is classified as net position and displayed in three components:

assets, net of accumulated depreciation and reduced by the outstanding balances of 
any bonds, mortgages, notes, or other borrowings that are attributable to the 
acquisition, construction, or improvement of those assets.

or deferred outflows of resources either by (1) external groups such as creditors (such 
as through debt covenants), grantors, contributors, or laws or regulations of other 
governments; or (2) law through constitutional provisions or enabling legislation.

Restricted net position includes the following:
General Fund $   3,096,470
Special Aid Fund        33,145
Joint Schools Construction Board (JSCB)           127,927,381
School Food Service Fund   6,616,346
Capital Projects   9,840,463
Debt Service      965,162
Permanent Fund        17,039

Total restricted net position $        148,496,006
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

N. Equity Classifications (Continued)

Government-wide Statements (Continued)

c. Unrestricted net position - reports the balance of net position that does not meet the 
definition of restricted or net investment in capital assets and is deemed to be available 
for general use by the School District.

Fund Statements

Classification of fund balance reflects spending constraints on resources, rather than 
availability for appropriation to provide users more consistent and understandable 

five different classifications: non-spendable, restricted, committed, assigned and 
unassigned. The classifications serve to inform readers of the financial statements of the 
extent to which the government is bound to honor constraints on the specific purposes for 
which resources in a fund can be spent. In the fund basis statements, there are five 
classifications of fund balance: 

a. Non-spendable - Includes amounts that cannot be spent because they are either not 
in spendable form or legally or contractually required to be maintained intact. Non-
spendable fund balance includes the inventory and prepaid expenses recorded in the 
General Fund of $1,977,864, and the inventory in the School Food Service Fund of 
$573,246. 

b. Restricted - Includes amounts with constraints placed on the use of resources either 
externally imposed by creditors, grantors, contributors or laws or regulations of other 
governments; or imposed by law through constitutional provisions or enabling 
legislation. The definition of restricted fund balance is the same as restricted net 
position.

c. Committed - Includes amounts that can only be used for the specific purposes 

of decision making authority, i.e. the Board of Education. The District did not have any
committed fund balance as of June 30, 2020. 

used for specific purposes, but are neither restricted nor committed. The Chief 
Financial Officer has been authorized by the Board of Education to assign fund 
balance. All encumbrances of the General Fund are classified as Assigned Fund 

encumbrances amounted to $7,569,139, classified as follows:
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

N. Equity Classifications (Continued)

Fund Statements (Continued)

d. Assigned (Continued)

Appropriated fund balance designated during the budgetary process for use 
to fund operating expenditures in the next fiscal year is also included in 
Assigned Fund Balance. The School District appropriated $17,632,743 of 
fund balance to be used to fund fiscal year 2020-2021 operating expenditures. 

e. Unassigned - Includes all other General Fund balance that does not meet the 
definition of the above four classifications and are deemed to be available for 
general use by the School District. In addition, unassigned fund balance 
includes any remaining negative fund balance for funds other than the 
General Fund.

Order of Use of Fund Balance 

restricted fund balance, committed fund balance, assigned fund balance and unassigned 
fund balance at the end of the fiscal year. For all funds, non-spendable fund balances are 
determined first and then restricted fund balances for specific purposes are determined. In 
the General Fund, committed fund balance is determined next and then assigned. The 
remaining amounts are reported as unassigned. Assignments of fund balance cannot cause 
a negative unassigned fund balance.

O. Economic Dependency

The School District receives significant funding from the U.S. Department of Agriculture, the 
U.S. Department of Education, the New York State Education Department and other 
Federal, State, and Local sources. Curtailment of such revenue would have a significant 

P. Use of Estimates

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amount of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported 
revenues and expenditures/expenses during the reporting period.  Actual results could differ 
from those estimates.  Estimates and assumptions are made in a variety of areas, including 
computation of encumbrances, compensated absences, potential contingent liabilities and 
useful lives of long-lived assets.
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2. BUDGETS AND BUDGETARY ACCOUNTING

Budget Policies

a. The School District administration prepares a proposed budget for approval by the Board 
of Education and the City for the following governmental fund for which legal (appropriated) 
budgets are adopted: General Fund.

b. A public hearing is held upon completion and filing of the tentative budget.  Subsequent to 
such public hearing, the budget is adopted by the Board of Education.

c. Appropriations are adopted at the program level.

d. Appropriations established by adoption of the budget constitute a limitation on 
expenditures (and encumbrances) which may be incurred.  Appropriations lapse at the 
fiscal year-end unless expended or encumbered.  Encumbrances lapse if not expended in 
the subsequent year.  Supplemental appropriations may occur subject to legal restrictions, 
if the Board approves them because of a need that exists which was not determined at the 
time the budget was adopted.  

An annual budget is not adopted for the Special Aid Fund. Budgetary controls are established in 
accordance with grant agreements.

3. INTERFUND TRANSACTIONS

To improve cash management, most disbursements are made from a pooled account in the 
General Fund. Interfund receivables and payables exist primarily due to this cash management 
practice, as well as normal delays in processing interfund transfers and reimbursement. 
Interfund balances and transfers are short term in nature and are typically repaid in less than 
one year. The following schedule summarizes interfund transactions during the year ended June 
30, 2020 and balances at June 30, 2020:
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4. CAPITAL ASSETS

Capital asset activity for the year ended June 30, 2020:

Beginning
Balance at

July 1, 2019

Additions/

Transfers

Disposals/

Transfers

Ending
Balance at

June 30, 2020

Land (not depreciable) $ 1,480,325 $ - $ - $ 1,480,325
Land improvements 6,546,593 - - 6,546,593

Buildings and improvements 474,818,134 7,348,972 - 482,167,106

Furniture and equipment 11,925,392 1,176,409 (52,243) 13,049,558
Vehicles 6,630,732 690,551 (611,254) 6,710,029

Software 7,056,842 - - 7,056,842
Construction in progress

  (not depreciable) 86,180,153 83,038,110         (7,181,742) 162,036,521

Total capital assets 594,638,171 92,254,042 (7,845,239) 679,046,974

Less:  Accumulated 

depreciation/amortization:

Land improvements (3,940,607) (132,391) - (4,072,998)

Buildings and improvements (220,165,575) (8,403,919) - (228,569,494)

Furniture and equipment (8,054,133) (807,660) 52,243 (8,809,550)
Vehicles (4,329,989) (706,975) 611,254 (4,425,710)

Software (5,587,247) (645,338)                         - (6,232,585)

Total accumulated depreciation/
  amortization (242,077,551) (10,696,283) 663,497 (252,110,337)

Capital assets, net $ 352,560,620 $ 81,557,759 $ (7,181,742) $ 426,936,637

All capital assets including intangibles, with the exception of land and construction in progress, 
are being depreciated/amortized over their estimated useful lives.

Depreciation/amortization expense was charged as follows:
  
  Instruction $  8,340,735
  Support Services:
     General 1,751,902
     Pupil transportation 551,147

School Food Service 52,499

Total depreciation/amortization expense $10,696,283
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5. LONG-TERM INDEBTEDNESS

The School District borrows money in order to meet current operating requirements and to 
acquire or construct buildings and improvements. For acquisition or construction of buildings 
and improvements this enables the cost of these capital assets to be borne by the present and 
future taxpayers receiving the benefit of the capital assets.  The provision to be made in future 
budgets for capital indebtedness represents the amount authorized to be collected in future 
years from taxpayers and others for liquidation of both current and long-term liabilities.

Long-term liability activity for the year ended June 30, 2020:

governmental activities are made by the Debt Service Fund. Liabilities for compensated 
absences, retirement, self-insurance claims, environmental remediation and judgments and 
claims will be liquidated by the General Fund.

Revenue and Bond Anticipation Notes Payable

The School District and JSCB may issue Revenue Anticipation Notes, Bond Anticipation Notes 
and Tax Anticipation Notes, in anticipation of the receipt of revenues. For governmental funds, 
these notes are recorded as a liability of the fund that will actually receive the proceeds from the 
issuance of the notes.  Revenue Anticipation and Tax Anticipation Notes represent a liability that 
will be extinguished by the use of expendable, available resources of the fund. Bond Anticipation
Notes represent a liability that will be extinguished by the use of bond proceeds when bonds are 
issued.

Due in  

Balance at Balance at Amount due more than

July 1, 2019 Additions Reductions June 30, 2020 in one year one year

Bonds payable:

Bonds payable $ 275,791,697 $    80,765,000 $    16,942,697 $ 339,614,000 $ 24,307,000 $ 315,307,000
Premiums on bonds
 payable 31,607,827

                             
17,971,053 3,615,604  45,963,276 3,615,604 42,347,672

Total bonds payable 307,399,524 98,736,053 20,558,301 385,577,276 27,922,604 357,654,672

Other liabilities:
Compensated absences
 payable 6,431,273 7,483,310 7,345,202 6,569,381 - 6,569,381

Total other post-
 employment benefits 645,083,084 44,992,682 401,970,861 288,104,905 - 288,104,905

Self-insurance health plan
 claims          1,287,922 50,372,186 49,546,807          2,113,301 2,113,301 -

Self-insurance workers'
 compensation claims 34,558,646 4,823,148 4,915,979 34,465,815 4,902,774 29,563,041

Net pension liability 10,753,392 28,485,237 - 39,238,629 - 39,238,629

Total other liabilities 698,114,317 136,156,563 463,778,849 370,492,031 7,016,075 363,475,956

Long-term liabilities $1,005,513,841 $ 234,892,616 $ 484,337,150 $756,069,307 $ 34,938,679 $ 721,130,628
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5. LONG-TERM INDEBTEDNESS (Continued)

Revenue and Bond Anticipation Notes Payable (Continued)

Balance at Balance at
July 1, 2019 Issued Redeemed June 30, 2020

Revenue Anticipation 
Notes

$ - $ 63,280,000 $ 39,616,000 $ 23,664,000

Balance at Balance at
July 1, 2019 Issued Redeemed June 30, 2020

Bond Anticipation Notes $ 23,000,000 $                   - $ 23,000,000 $                   -

Bonds Payable
Bonds payable included in the accompanying Statement of Net Position represent obligations 
issued in the name of the City for District purposes and the City of Syracuse Industrial 
Development Agency for JSCB purposes. These long-term liabilities are full faith and credit debt 
of the School District.  Appropriations are provided for redemption of the obligations and interest 
thereon in the budget of the School District. Bonds outstanding at June 30, 2020 consisted of 
the following:

Maturity Interest Balance
Date of Issuance Date Rate June 30, 2020

December 21, 2017 2021     3.000 - 5.000 $        915,000
September 30, 2010 2022 2.000 - 4.000 1,920,000
June 13, 2012 2022 2.000 - 5.000 194,000
June 30, 2020 2023     5.000       235,000
December 21, 2017 2024     3.000 - 5.000 4,025,000
May 15, 2014 2025 2.000 - 5.000 3,875,000
May 28, 2015 2027 4.000 - 5.000 4,555,000
December 23, 2010 2027 3.000 - 5.000 17,380,000
July 12, 2011 2028 5.428 11,855,000
July 12, 2011 2028 5.428 15,000,000
April 20, 2017 2030     3.000 - 5.000       24,460,000
December 21, 2017 2030     3.000 - 5.000         4,585,000
June 23, 2017 2032     3.000 - 5.000         2,885,000
March 15, 2018 2034     3.250 - 5.000       64,175,000
June 20, 2018 2035     3.000 - 5.000       37,590,000
April 11, 2019 2035     4.000 - 5.000       65,435,000
March 3, 2020 2037     4.000 - 5.000       80,530,000

Total bonds outstanding $339,614,000
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5. LONG-TERM INDEBTEDNESS (Continued)

Bonds Payable (Continued)

Bonds payable as of June 30, 2020 are as follows:

Years Ending June 30: Principal Interest Total

2021 $ 24,307,000 $ 16,399,263 $ 40,706,263
2022 24,242,000 14,775,541 39,017,541
2023 24,730,000 13,665,388 38,395,388
2024 25,450,000 12,562,238 38,012,238
2025 25,630,000 11,510,438 37,140,438

106,640,000 39,755,131 146,395,131
101,375,000 13,831,000 115,206,000

       7,240,000            294,200         7,534,200

Totals $ 339,614,000 $ 122,793,199 $ 462,407,199

Interest and related expenses on all debt for the year was composed of:

Interest paid - capital indebtedness $ 14,008,858
Less:  Interest accrued in the prior year (2,839,735)
          Amortization of bond premiums (3,627,587)
Plus:  Deferred loss on refunding 233,015
          Interest accrued in the current year 2,920,370
Total expense $ 10,694,921

On June 30, 2020, the School District issued $235,000 in general obligation bonds with a coupon 
rate of 5.00% to refund $246,983 of outstanding Series 2009 and 2010 serial bonds with interest 
rates of 2.50% - 5.00%. The net proceeds of $250,075 (including a premium of $17,798 and 
$2,723 in issuance costs) were used to purchase U.S. government securities. Those securities 
were deposited in an irrevocable trust with an escrow agent to provide for all future debt service 
payments on the bonds. As a result, the bonds are considered to be defeased and the liability 

decreased total debt service payments over the next 2 years by $7,471 resulting in an economic 
gain (difference between the present values of the debt service payment on the old and new 
debt) of approximately $6,880.

6. OPERATING LEASE COMMITMENTS AND LEASED ASSETS

The School District leases property and equipment under operating leases.  Total rental 
expenditures on such leases for the fiscal year ended June 30, 2020 were approximately 
$1,025,000.  The minimum future non-cancelable operating lease payments as of June 30, 2020
are as follows:

2021 $ 1,097,779
2022 779,064
2023 419,034
Thereafter 135,695

Total $ 2,431,572
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7. PENSION PLANS

(NYSERS) also referred to as New York State and Local Retirement System (NYSERS or the 
System). This is a cost-sharing multiple-employer retirement system, providing retirement 
benefits as well as death and disability benefits. The net position of NYSERS is held in the New 
York State Common Retirement Fund (the Fund), established to hold all net position and record 
changes in plan net position allocated to NYSERS. NYSERS benefits are established under the 
provisions of the New York State Retirement and Social Security Law (NYS RSSL). Once an 
employer elects to participate in NYSERS, the election is irrevocable.

The New York State Constitution provides that pension membership is a contractual relationship 
and plan benefits cannot be diminished or impaired.  Benefits can be changed for future 
members only by enactment of a State statute. The School District also participates in the Public 

including information with regard to benefits provided, may be found at 
www.osc.state.ny.us/retire/publications/index.php or obtained by writing to the New York State 
and Local Retirement System, 110 State Street, Albany, NY 12244.

Contributions
NYSERS is noncontributory except for employees who joined the NYSERS after July 27th, 1976, 
who contribute 3.0% of their salary for the first ten years of membership, and employees who 
joined on or after January 1, 2010 who generally contribute 3.0% of their salary for their entire 
length of service. Under the authority of NYS RSSL, the Comptroller annually certifies the 

and two preceding years were equal to 100 percent of the contributions required, and were as 
follows: 

NYSERS

                                                         2020 $ 5,897,634
                                                         2019 $ 5,984,280
                                                         2018 $ 5,649,960

Chapter 260 of the Laws of 2004 of the State of New York allows local employers to bond or 
amortize a portion of their retirement bill for up to 10 years in accordance with the following 
schedule: 

For State fiscal year (SFY) 2004-05, the amount 

year succeeding that fiscal year in which the bonding/amortization was instituted. 

salaries. 

pensionable salaries. 
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7. PENSION PLANS (Continued)

This law requires all participating employers to make payments on the current basis, while bonding 

through 2008. 

Chapter 57 of the Laws of 2010 of the State of New York allows local employers to amortize a 
portion of their retirement bill for 10 years in accordance with the following stipulations: 

For State fiscal year 2010-11, the amount in excess of the graded rate of 9.5 percent of 

due until the fiscal year succeeding that fiscal year in which the amortization was instituted. 
For subsequent State fiscal years, the graded rate will increase or decrease by up to one 

rate and the previous graded rate. 

graded rates, the employer will be required to pay the graded rate. Any additional 
contributions made will first be used to pay off existing amortizations, and then any excess 
will be deposited into a reserve account and will be used to offset future increases in 
contribution rates.

This law requires participating employers to make payments on the current basis while 

opts to participate in the program. All amounts due were remitted in full to NYSERS. No portion 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2020, the School District reported a net pension liability of $39,238,629 for its 
proportionate share of the NYSERS net pension liability. The net pension liability was measured 
as of March 31, 2020, and the total pension liability used to calculate the net pension liability 

contributions to the pension plan relative to the projected contributions of all participating 
members, actuarially determined.

oportion was 0.1481789%, which was a decrease of 
.0035915% from its proportionate share measured at March 31, 2019.

For the year ended June 30, 2020, the School District recognized pension expense of 
$13,493,914.  At June 30, 2020, the School District reported deferred outflows/inflows of 
resources related to pensions from the following sources:

Deferred 
Outflows

of Resources

Deferred 
Inflows

of Resources
Differences between expected and actual experience $ 2,309,352 $                  -

Changes in assumptions       790,080 682,221
Net difference between projected and actual earnings on 
pension plan investments   20,115,628        -
Changes in proportion and differences between the 
District's contributions and proportionate share of 
contributions        577,092           183,880

Contributions subsequent to the measurement date     1,537,100                       -

Total $25,329,252 $       866,101
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7. PENSION PLANS (Continued)

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued)

inflows of resources related to pensions will be recognized in pension expense as follows: 

2021 $ 3,962,741
2022 5,794,439
2023 7,345,436
2024 5,823,435

$ 22,926,051

The School District recognized $1,537,100 as a deferred outflow of resources related to 

date of March 31, 2020 which will be recognized as a reduction of the net pension liability in the 
year ended June 30, 2021.

Actuarial Assumptions
The total pension liability at March 31, 2020 was determined by using an actuarial valuation as 
of April 1, 2019, with update procedures used to roll forward the total pension liability to March 
31, 2020.  

The actuarial valuation used the following actuarial assumptions:

Actuarial cost method Entry age normal
Inflation 2.50%
Salary scale 4.2 percent indexed by service
Projected COLAs 1.3% compounded annually

Decrements
Developed from the Plan's 2015 experience study of the
period April 1, 2010 through March 31, 2015

Mortality improvement Society of Actuaries Scale MP-2018
Investment rate of return 6.8% compounded annually, net of investment expenses

The long-term expected rate of return on pension plan investments was determined using a 
building-block method in which best-estimate ranges of expected future real rates of return 
(expected return, net of investment expenses and inflation) are developed for each major asset 
class. These ranges are combined to produce the long-term expected rate of return by weighting 
the expected future real rates of return by the target asset allocation percentage and by adding 
expected inflation.
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7. PENSION PLANS (Continued)

Actuarial Assumptions (Continued)

Best estimates of arithmetic real rates of return for each major asset class included in the target 
asset allocation as of March 31, 2020 are summarized below:

Long Term Expected Rate of Return

Target Long-Term
Allocations expected real

Asset Type in % rate of return in %
Domestic Equity 36.0 4.05
International Equity 14.0 6.15
Private Equity 10.0 6.75
Real Estate 10.0 4.95
Absolute Return 2.0 3.25
Opportunistic Portfolio 3.0 4.65
Real Assets 3.0 5.95
Bonds, Cash & Mortgages 17.0 0.75
Cash 1.0                  0.00
Inflation-Indexed Bonds 4.0 0.50

100%

Discount Rate 
The discount rate used to calculate the total pension liability was 6.8%. The projection of cash 
flows used to determine the discount rate assumes that contributions from plan members will be 
made at the current contribution rates and that contributions from employers will be made at 

position was projected to be available to make all projected future benefit payments of current 
plan members. Therefore the long term expected rate of return on pension plan investments 
was applied to all periods of projected benefit payments to determine the total pension liability. 

Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount Rate 
Assumption 

share of the net pension liability would be if it were calculated using a discount rate that is 1% 
lower (5.8%) or 1% higher (7.8%) than the current rate: 

1% Decrease Current Discount 1% Increase
(5.8%) (6.8%) (7.8%)

Proportionate share of Net 
Pension Liability (Asset)

$ 72,013,963 $  39,238,629 $      9,052,408
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7. PENSION PLANS (Continued)

Pension Plan Fiduciary Net Position 
The components of the current-year net pension liability of the employers as of March 31, 2020
were as follows: 

Pension Plan's 
Fiduciary Net 

Position

District's 
proportionate 

share of Plan's 
Fiduciary Net 

Position

District's 
allocation 

percentage as 
determined by 

the Plan
Total pension liability $194,596,261,000 $      288,350,598 0.1481789%

Net position (168,115,682,000)         (249,111,969) 0.1481789%

Net pension liability (asset) $  26,480,579,000 $        39,238,629 0.1481789%
Fiduciary net position as a 
percentage of total pension 
liability 86.39% 86.39%

The School District participates in the New York St
This is a cost-sharing, multiple employer public employee retirement system.  NYSTRS offers 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.

d administers NYSTRS.  NYSTRS provides 
benefits to plan members and beneficiaries as authorized by the Education Law and the 
Retirement and Social Security Law of the State of New York. NYSTRS issues a publicly 
available financial report that contains financial statements and required supplementary 
information for NYSTRS.  The report may be obtained by writing to NYSTRS, 10 Corporate 
Woods Drive, Albany, New York 12211-2395.

Contributions 
NYSTRS is noncontributory for employees who joined prior to July 27, 1976. For employees 
who joined NYSTRS after July 27, 1976, and prior to January 1, 2010, employees contribute 3% 
of their salary, except that employees in NYSTRS more than ten years are no longer required to 
contribute. For employees who joined after January 1, 2010 and prior to April 1, 2012, 
contributions of 3.5% are paid throughout their active membership.

For employees who joined after April 1, 2012, required contributions of 3.5% of their salary are 
paid until April 1, 2013 and they then contribute 3% to 6% of their salary throughout their active 

Retirement Board establishes rates annually for NYSTRS.
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7. PENSION PLANS (Continued)

Contributions (Continued)
The School District is required to contribute at an actuarially determined rate. The School District
contributions made to NYSTRS were equal to 100% of the contributions required for each year.  
The required contributions for the current year and two preceding years were:

NYSTRS

2020 $ 20,169,382
2019 $ 18,028,006
2018 $ 20,788,074

Pension Assets, Pension Expense, and Deferred Outflows/Inflows of Resources Related 
to Pensions 
At June 30, 2020, the School District reported a net pension asset of $29,560,359 for its 
proportionate share of the NYSTRS net pension asset.  The net pension asset was measured 
as of June 30, 2019, and the total pension asset used to calculate the net pension asset was 

contributions to the pension plan relative to the projected contributions of all participating 
members, actuarially determined. 

tionate share was 1.137809%, which was an
increase of .008454% from its proportionate share measured at June 30, 2018.

For the year ended June 30, 2020, the School District recognized pension expense of 
$35,724,402. At June 30, 2020 the School District reported deferred outflows/inflows of 
resources related to pensions from the following sources:

Deferred 
Outflows

of
Resources

Deferred 
Inflows

of
Resources 

Differences between expected and actual experience $    20,032,301 $      2,198,166

Changes in assumptions        55,843,473        13,616,218
Net difference between projected and actual earnings on 
pension plan investments                       -        23,705,883

Changes in proportion           1,094,936          3,655,667

Contributions subsequent to the measurement date        17,250,303                       -

Total $    94,221,013 $    43,175,934
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7. PENSION PLANS (Continued)

Pension Assets, Pension Expense, and Deferred Outflows/Inflows of Resources Related 
to Pensions (Continued)

The School District recognized $17,250,303 as a deferred outflow of resources related to 
ontributions subsequent to the measurement date 

of June 30, 2019 which will be recognized as a reduction to the net pension asset for the year 
ended June 30, 2021.  Other amounts reported as deferred outflows/ (inflows) of resources 
related to pensions will be recognized in pension expense as follows: 

Plan year ending June 30:

2020 $   12,596,980
2021              72,039
2022       12,548,507
2023         8,742,707
2024            911,235
Thereafter       (1,076,694)

$  33,794,774

Actuarial Assumptions 
The total pension asset at the June 30, 2019 measurement date was determined by an actuarial 
valuation as of June 30, 2018, with update procedures used to roll forward the total pension 
asset to June 30, 2019, using the following actuarial methods and assumptions:

Actuarial Cost Method Entry Age Normal
Inflation 2.20%
Projected Salary Increases Rates of increase differ based on service. 

They have been calculated based upon recent 
NYSTRS member experience.

Service Rate
5 4.72%
15 3.46%
25 2.37%
35 1.90%

Projected COLAs 1.3% compounded annually

Investment Rate of Return 
7.10% compounded annually, net of pension 
plan investment expense, including inflation.

Mortality rates are based on plan member experience, with adjustments for mortality 
improvements based on Society of Actuaries Scale MP2018, applied on a generational basis. 

The actuarial assumptions were based on the results of an actuarial experience study for the 
period July 1, 2009 to June 30, 2014. 
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7. PENSION PLANS (Continued)

Actuarial Assumptions (Continued)
The long-term expected rate of return on pension plan investments was determined in 
accordance with Actuarial Standard of Practice (ASOP) No. 27, Selection of Economic 
Assumptions for Measuring Pension Obligations.  ASOP No. 27 provides guidance on the 
selection of an appropriate assumed investment rate of return. Consideration was given to 
expected future real rates of return (expected returns, net of pension plan investment expense 
and inflation) for each major asset class as well as historical investment data and plan 
performance. 

Best estimates of arithmetic real rates of return for each major asset class included in the 
Systems target asset allocation as of the measurement date of June 30, 2019 are summarized 
in the following table: 

Target
Long-term 
expected 

Allocations expected real
Asset Type in % rate of return in %

Domestic Equity 33.0 6.3
International Equity 16.0 7.8
Global Equity 4.0 7.2
Real Estate Equity 11.0 4.6
Private Equity 8.0 9.9
Domestic Fixed Income 16.0 1.3
Global Bonds 2.0 0.9
Private Debt 1.0 6.5
Real Estate Debt 7.0 2.9
High-yield Bonds 1.0 3.6
Cash Equivalents 1.0 0.3

100%

Discount Rate 
The discount rate used to measure the total pension (asset) was 7.10%. The projection of cash 
flows used to determine the discount rate assumed that contributions from plan members will be 
made at the current member contribution rates and that contributions from school districts will 
be made at statutorily required rates, actuarially determined. Based on those assumptions, the 

payments of current plan members. Therefore, the long-term expected rate of return on pension 
plan investments was applied to all periods of projected benefit payments to determine the total 
pension (asset) liability. 

Sensitivity of the Proportionate Share of the Net Pension Liability (Asset) to the 
Discount Rate Assumption 
The following presents the net pension liability (asset) of the School District using the discount 

it were calculated using a discount rate that is 1-percentage-point lower (6.10 percent) or 1-
percentage-point higher (8.10 percent) than the current rate:

1% Decrease Current Discount 1% Increase
(6.10%) (7.10%) (8.10%)

Proportionate share of Net 
Pension Liability (Asset)

$ 133,432,375 ($  29,560,359) ($ 166,292,869)
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7. PENSION PLANS (Continued)

Pension Plan Fiduciary Net Position
The components of the collective net pension liability (asset) of the participating school districts 
as of June 30, 2019, were as follows:

Pension Plan's Fiduciary 
Net Position

District's proportionate 
share of Plan's 

Fiduciary Net Position

District's 
allocation 

percentage 
as 

determined 
by the Plan

Total pension liability $        119,879,473,882 $         1,363,999,441 1.137809%

Net position          (122,477,480,654)           (1,393,559,800) 1.137809%

Net pension liability (asset) $           (2,598,006,772) $             (29,560,359) 1.137809%
Fiduciary net position as a 
percentage of total pension 
liability 102.2% 102.2%

8. OTHER POSTEMPLOYMENT BENEFITS

Plan Description

the NYSTRS/NYSERS eligibility requirements.  Teachers and Administrators age 55 with 5 
years of service who are eligible to retire and collect benefits according to the NYSTRS are 
eligible for retiree health care benefits for life from the School District.  Support staff hired before 
January 1, 2010 age 55 with 5 years of service are eligible to retire and collect benefits for life 
from the School District according to NYSERS.  Members after January 1, 2010 must be 55 
years old with 10 years of service to qualify for NYSERS health care benefits.

The plan is a single-employer defined benefit OPEB plan administered by the School District. 
Article 11 of the State Compiled Statutes grants the authority to establish and amend the benefit 

a trust that meets the criteria in paragraph 4 of Statement 75.

Benefits Provided
The School District provides healthcare benefits for retirees and their dependents.  The benefit 
terms are dependent on which contract each employee falls under.  The specifics of each 
contract are on file at the School District offices and are available upon request.

Employees Covered by Benefit Terms 
At June 30, 2020, the following employees were covered by the benefit terms:

Inactive employees or beneficiaries
  currently receiving benefits 3,324
Active employees 2,988
Total participants 6,312
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued)

Total OPEB Liability

and was determined by an actuarial valuation as of July 1, 2019.

Actuarial Assumptions and Other Inputs
The total OPEB liability in the July 1, 2019 actuarial valuation was determined using the following 
actuarial assumptions and other inputs, applied to all periods included in the measurement, 
unless otherwise specified:

Reporting Date 6/30/2020
Measurement Date 6/30/2020
Actuarial Valuation Date 7/1/2019
Discount Rate 2.45%
Rate of Compensation Increase 3.00%
Inflation Rate (CPI) 2.25%
Inflation Rate (Chained CPI) 2.00%
Actuarial Cost Method Entry Age Normal
Amortization Method Level Percentage
Amortization Period 7.114 years

The rate used to discount future plan cash flows was updated from 3.13% to 2.45% as of June 
30, 2020 based on a review of the Fidelity General Obligation 20-Year AA Municipal Bond 
Index. The change in discount rate resulted in an increase in liabilities.

The annual rate of increase in healthcare costs was revised as of June 30, 2020 to better reflect 
future expectations including updating long-term rates based on the SOA Long Term 
Healthcare Cost Trends Model v2020_b (the Getzen model). A review of published National 
trend survey data in relation to the retiree health plan offerings was the basis for this change. 
The revised assumption resulted in a decrease in liabilities.

The percentage of future retirees electing to cover a spouse was revised from 50% to 55% as 
of July 1, 2019 to better reflect actual experience. A review of valuation data from July 1, 2009 
to July 1, 2019 was the basis for this change. The revised assumption resulted in an increase 
in liabilities.

The percentage of surviving spouses electing coverage after the death of the retiree was 
revised from 100% to 50% as of July 1, 2019 to better reflect actual experience. A review of 
valuation data from July 1, 2009 to July 1, 2019 was the basis for this change. The revised 
assumption resulted in a decrease in liabilities.

The base mortality assumption was revised as of June 30, 2020 to the sex-distinct and job 
category specific headcount weighted Pub-2010 Public Retirement Plans Mortality Tables for 
employees and healthy retirees. These tables were developed using public retirement plan 
experience and therefore may be more appropriate for local governmental employers than the 
RPH-2014 tables. The revised assumption resulted in an increase in liabilities.

The mortality improvement scale assumption was revised as of June 30, 2020 from Scale MP-
2018 on a generational basis to Scale MP-2019 on a generational basis in order to reflect the 
most recent experience available as of the measurement date. The revised assumption 
resulted in a decrease in liabilities.
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued)

Changes in the Total OPEB Liability

Balance at June 30, 2019 $ 645,083,084
  Changes for the Year:

Service cost       7,790,200
Interest       8,564,800
Differences between expected and actual experience (389,052,209)
Changes in assumptions or other inputs    28,637,682
Actual benefit payments    (12,918,652)

Net changes (356,978,179)

Balance at June 30, 2020 $ 288,104,905

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate
The following presents the total OPEB liability of the School District, as well as what the School 

percentage point lower (1.45%) or 1 percentage point higher (3.45%) than the current discount 
rate:

1% Current 1%
Decrease Discount Increase
(1.45%) (2.45%) (3.45%)

Total OPEB Liability $  325,491,647 $   288,104,905 $   257,016,042

Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates
The following presents the total OPEB liability of the School District, as well as what the School 

are 1 percentage point lower (3.40-5.75%) or 1 percentage point higher (5.40-7.75%) than the 
current healthcare cost trend rate:

1% Current 1%
Decrease Discount Increase

(3.40% - 5.75%) (4.40% - 6.75%) (5.40% - 7.75%)

Total OPEB Liability $  244,061,296 $   288,104,905 $   343,882,156

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to OPEB
For the year ended June 30, 2020, the School District recognized OPEB expense of 
($38,019,076). At June 30, 2020, the School District reported deferred outflows of resources 
and deferred inflows of resources related to OPEB from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources

Change of assumptions $      24,612,143 $   (18,093,203)

Difference between Expected and
Actual Experience                         -      (336,199,148)

Total $      24,612,143 $ (354,292,351)
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued)

The net amount of deferred inflows of resources and deferred outflows of resources will be 
amortized and recognized as follows:

Fiscal Year Ending 
June 30:

Amount

2021 $   (54,374,076)
2022       (54,374,076)
2023       (54,374,076)
2024       (54,374,076)
2025       (54,374,076)
Thereafter       (57,809,828) 

Total $ (329,680,208)

9. CONTINGENCIES AND COMMITMENTS

The School District may be subject to lawsuits in the ordinary conduct of its affairs. The School 
District does not believe any outstanding items are likely to have a material, adverse effect on 
the financial statements at June 30, 2020. 

Numerous real estate tax certiorari proceedings are presently pending against the City of 
Syracuse, New York on grounds of alleged inequality of assessment.  Adverse decisions to the 
City could have a substantial impact through the reduction of assessments and tax refunds to 
successful litigants.  The School District is a principal recipient of property taxes levied by the 
City.  Since the outcome of these proceedings cannot presently be determined, no provision for 
this exposure, if any, has been included in the accompanying basic financial statements.

The School District has a potential liability for employees who have not entered into the 
Retirement System due to the fact that they were never offered the right to join.  Any potential 
liability relating to this contingency is not determinable at June 30, 2020.

The School District has received grants, which are subject to audit by agencies of the State and 
Federal governments.  Such audits may result in disallowances and a request for a return of 

disallowances, if any, will be immaterial.
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10. SELF-INSURANCE

The School District is primarily self-insured 
general liability claims.  Property coverage exists for all City Schools for losses in excess of 
$250,000 per occurrence.  Self-insured expenditures are expensed when paid.  All future 

recorded as liabilities.  Liabilities accrued include an estimate of pending claims and claims 
incurred but not reported.

The following represents changes in those aggregate liabilities for the year ended June 30, 
2020:

Medical Compensation

July 1, 2019 $ 1,287,922 $ 34,558,646
Claims in current year, net of payments for all claims 825,379 (92,831)

June 30, 2020 $ 2,113,301 $ 34,465,815

The School District believes the provisions, as described in Note 5, are adequate to cover the 
liability for claims based upon current available information but these estimates may be more or 
less than the amount ultimately paid when claims are settled.

11. SUBSEQUENT EVENTS

REVENUE ANTICIPATION NOTES

On July 31, 2020, the School District paid off the full amount of $23,664,000 in outstanding Series 
2020A Revenue Anticipation Notes that had been issued on April 15, 2020 at 1.77% to cover an 
expected cash flow shortage due to anticipated delay in cash receipts during the pandemic.

On September 30, 2020, the School District issued $85,967,000 in Series 2020B Revenue 
Anticipation Notes Series at 2.00% maturing on July 30, 2021 to cover an expected cash flow 
shortage due to the timing of cash receipts from all sources. The request was approved by the City 
of Syracuse, New York Common Council on September 14, 2020. 

DEBT REFUNDING AUTHORIZATION

On October 14, 2020, October 29, 2020, and November 9, 2020, respectively, the Syracuse City 

resolutions to authorize the issuance of revenue refunding bonds for an aggregate principal 
amount not to exceed $30,600,000 (the "Series 2021A Bonds") to refund all or a portion of the 
previously issued and outstanding Series 2010A Bonds and Series 2011A Bonds. The Series 
2010A and 2011A Bonds were originally issued to finance the costs of the reconstruction, 
rehabilitation and construction of Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and PSLA at Fowler High School.
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11. SUBSEQUENT EVENTS (Continued)

COVID-19 PANDEMIC

As of the date of this report, the United States is in the midst of a national health emergency related 
to a virus, commonly known as novel coronavirus (COVID-19). The School District was closed 
effective March 16, 2020 and did not re-open during the 2020 academic year. The School District 
developed a re-opening plan for on-site instruction for the 2020-21 school year and resumed 
educating students in September.  The School District began the current school year with an all 
virtual instructional model and then transitioned to a hybrid in-person and virtual education learning 
model in early October.

During March 2020, the NYS Governor put NYS on pause and shut down large portions of the 
economy.  Businesses throughout NYS remain closed or are operating significantly below their 
capacity.  New York State has publicly stated that COVID-19 will have a significant negative impact 
on its revenues and its 2020-21 budget. In August 2020, the New York State Department of 
Education notified all school districts that effective immediately certain future payments of State 
aid will be reduced by a 20% withholding and that this withholding may become a permanent 
reduction in aid.  As a result of the withholding of State aid and State funded grant program 
reimbursements, at June 30, 2020, the District has recorded deferred inflows of resources in the 
amount of $1.6 million in the General fund and $1.8 million in the Special Aid fund.

In September 2020, New York State Division of Budget publically stated that state aid payments 
would be made in full for September. State funded grant program payments continue to be reduced 
by a 20% withholding. It is difficult at this time to predict with certainty the full effect this may have 
on future State aid and State grant payments to the School District. The School District is currently
analyzing the effects such a reduction will have on its fiscal 2020-21 operations.
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SUPPLEMENTARY INFORMATION



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
COMBINING BALANCE SHEET- NONMAJOR GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2020

School Food Capital Debt Permanent Total Nonmajor
Service Projects Service Fund Governmental Funds

ASSETS
Pooled restricted cash and cash equivalents held by City -$                      22,320$            -$                      -$                      22,320$                   
Restricted cash and cash equivalents held by District -                        -                        -                        17,039              17,039                     
Receivables:

Due from other funds 5,758,825         9,898,795         965,162            -                        16,622,782              
State and Federal aid receivables 1,338,375         17,960              -                        -                        1,356,335                
Other -                        -                        -                        -                        -                              

Inventory 573,246            -                        -                        -                        573,246                   

Total assets 7,670,446$       9,939,075$       965,162$          17,039$            18,591,722$            

LIABILITIES
Accounts payable 376,133$          98,612$            -$                      -$                      474,745$                 
Accured payroll 103,760            -                        -                        -                        103,760                   
Due to other governments 961                   -                        -                        -                        961                          

Total liabilities 480,854            98,612              -                        -                        579,466                   

FUND BALANCE
Non-spendable 573,246            -                        -                        -                        573,246                   
Restricted 6,616,346         9,840,463         965,162            17,039              17,439,010              

Total fund balances 7,189,592         9,840,463         965,162            17,039              18,012,256              

Total liabilities and fund balances 7,670,446$       9,939,075$       965,162$          17,039$            18,591,722$            

The accompanying notes are an integral part of these schedules.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
 (A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGES IN FUND BALANCES- NONMAJOR GOVERNEMENTAL FUNDS 

FOR THE YEAR ENDED JUNE 30, 2020

School Food Capital Debt Permanent Total Nonmajor
Service Projects Service Fund Governmental Funds

REVENUES
Use of money and property 59$                    -$                       740$                  13$                    812$                       

Sale of property and 
compensation for loss 1,842                 -                         -                         -                         1,842                      

State and local sources 310,715             120,615             -                         -                         431,330                  

Federal sources 12,150,143        -                         -                         -                         12,150,143             
Surplus food 862,318             -                         -                         -                         862,318                  

Sales - School Food Service Program 151,076             -                         - -                         151,076                  

Total revenues 13,476,153        120,615             740                    13                      13,597,521             

EXPENDITURES

General Support 7,617,377          -                         -                         -                         7,617,377               
Principal -                         -                         4,735,714          -                         4,735,714               
Interest -                         -                         1,204,608          -                         1,204,608               
Cost of sales 5,469,028          -                         -                         -                         5,469,028               
Capital outlay -                         569,561             -                         -                         569,561                  

Total expenditures 13,086,405        569,561             5,940,322          -                         19,596,288             

Excess (deficiency) of revenues
 over expenditures 389,748             (448,946)            (5,939,582)         13                      (5,998,767)              

OTHER  FINANCING SOURCES AND USES
Proceeds of Refunding Bonds -                         -                         235,000             -                         235,000                  
Premium on Refunding Bonds -                         -                         17,798               -                         17,798                    
Deposit to Escrow Agent -                         -                         (252,798)            -                         (252,798)                 
Operating transfers in -                         4,100,000          5,961,235          -                         10,061,235             
Operating transfers out (1,685,302)         (270,913)            -                         -                         (1,956,215)              

Total other financing sources (uses) (1,685,302)         3,829,087          5,961,235          -                         8,105,020               

Net change in fund balances (1,295,554)         3,380,141          21,653               13                      2,106,253               

Fund balances - beginning of year 8,485,146          6,460,322          943,509             17,026               15,906,003             

Fund balances - end of year 7,189,592$        9,840,463$        965,162$           17,039$             18,012,256$           

The accompanying notes are an integral part of these schedules
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OTHER INFORMATION



C
IT

Y
 S

C
H

O
O

L
 D

IS
T

R
IC

T
 O

F
 S

Y
R

A
C

U
S

E
, N

E
W

 Y
O

R
K

 
(A

 B
L

E
N

D
E

D
 C

O
M

P
O

N
E

N
T

 U
N

IT
 O

F
 T

H
E

 C
IT

Y
 O

F
 S

Y
R

A
C

U
S

E
, N

E
W

 Y
O

R
K

)
C

A
P

IT
A

L
 P

R
O

J
E

C
T

S
 F

U
N

D
- 

S
C

H
E

D
U

L
E

 O
F

 P
R

O
J

E
C

T
 E

X
P

E
N

D
IT

U
R

E
S

 (
U

N
A

U
D

IT
E

D
)

F
O

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0
, 2

0
2

0

U
n

e
xp

e
n

d
e

d
F

u
nd

 
O

ri
g

in
a

l
R

e
vi

se
d

P
ri

o
r

C
ur

re
n

t
(O

ve
re

xp
e

n
d

ed
)

P
ro

ce
e

d
s 

o
f

L
oc

a
l

T
ra

n
sf

e
r 

to
 D

e
b

t
B

a
la

n
ce

P
ro

je
ct

 T
itl

e
A

pp
ro

p
ria

tio
n

A
p

p
ro

p
ria

tio
n

Y
e

ar
s

Y
e

ar
T

o
ta

l
B

a
la

n
ce

O
bl

ig
a

tio
n

s
S

ta
te

 A
id

S
o

u
rc

e
s

T
o

ta
l

 S
e

rv
ic

e
 F

u
n

d
Ju

n
e

 3
0

, 
2

0
20

S
S

B
A

 -
 S

S
IP

1
1

,3
7

0
,4

04
$

  
  

  
  

6
,4

3
7

,5
9

6
$

  
  

  
  

1,
3

7
0

,1
3

8
$

  
  

  
  

-
$

  
  

  
  

   
  

  
  

  
  

  
1

,3
7

0
,1

3
8

$
  

  
  

  
5

,0
6

7
,4

5
8

$
  

  
  

  
-

$
  

  
  

  
  

   
  

  
  

  
  

1
,3

7
0

,1
3

8
$

  
  

  
  

-
$

  
  

  
  

   
  

  
  

  
  

  
1

,3
7

0
,1

3
8

$
  

  
  

  
-

$
  

  
  

  
  

   
  

  
  

  
  

-
$

  
  

  
  

   
  

  
  

  
  

  

S
S

B
A

 -
 S

S
IP

2
3

5
0

,0
0

0
  

  
  

  
  

   
3

5
0

,0
0

0
  

  
  

  
  

  
 

1
8

,0
9

5
  

  
  

  
  

  
   

6
,2

1
3

  
  

  
  

  
   

  
  

2
4

,3
0

8
  

  
  

  
  

   
  

3
2

5
,6

9
2

  
  

  
  

  
   

-
  

  
  

  
  

  
   

  
  

  
  

  
2

4
,3

0
8

  
  

  
  

  
   

  
-

  
  

  
  

  
   

  
  

  
  

  
  

2
4

,3
0

8
  

  
  

  
  

  
   

-
  

  
  

  
  

  
   

  
  

  
  

  
-

  
  

  
  

  
   

  
  

  
  

  
  

S
S

B
A

 -
 S

S
IP

3
2

9
2

,0
9

9
  

  
  

  
  

   
2

9
2

,0
9

9
  

  
  

  
  

  
 

1
1

0
,9

5
9

  
  

  
  

  
  

 
1

1
,7

4
7

  
  

  
  

  
   

  
1

2
2

,7
0

6
  

  
  

  
  

   
1

6
9

,3
9

3
  

  
  

  
  

   
-

  
  

  
  

  
  

   
  

  
  

  
  

1
2

2
,7

0
6

  
  

  
  

  
   

-
  

  
  

  
  

   
  

  
  

  
  

  
1

2
2

,7
0

6
  

  
  

  
  

  
 

-
  

  
  

  
  

  
   

  
  

  
  

  
-

  
  

  
  

  
   

  
  

  
  

  
  

L
in

co
ln

 G
ym

 P
a

rt
iti

o
n

2
7

5
,0

0
0

  
  

  
  

  
   

2
7

5
,0

0
0

  
  

  
  

  
  

 
2

4
0

,4
8

9
  

  
  

  
  

  
 

1
3

,5
9

8
  

  
  

  
  

   
  

2
5

4
,0

8
7

  
  

  
  

  
   

2
0

,9
1

3
  

  
  

  
  

   
  

2
7

5
,0

0
0

  
  

  
  

  
  

 
-

  
  

  
  

  
   

  
  

  
  

  
  

-
  

  
  

  
  

   
  

  
  

  
  

  
2

7
5

,0
0

0
  

  
  

  
  

  
 

2
0

,9
1

3
  

  
  

  
  

  
   

-
  

  
  

  
  

   
  

  
  

  
  

  

S
al

e
m

 H
yd

e 
P

la
yg

ro
u

n
d

7
8

,1
4

1
  

  
  

  
  

   
  

7
8

,1
4

1
  

  
  

  
  

  
   

7
2

,3
4

4
  

  
  

  
  

  
   

5
,7

9
7

  
  

  
  

  
   

  
  

7
8

,1
4

1
  

  
  

  
  

   
  

-
  

  
  

  
  

  
   

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

7
8

,1
4

1
  

  
  

  
  

   
  

-
  

  
  

  
  

   
  

  
  

  
  

  
7

8
,1

4
1

  
  

  
  

  
  

   
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

   
  

  
  

  
  

  

H
u

g
h

e
s 

L
a

tin
 P

la
yg

ro
u

nd
9

6
,8

5
9

  
  

  
  

  
   

  
9

6
,8

5
9

  
  

  
  

  
  

   
-

  
  

  
  

  
  

   
  

  
  

  
  

9
6

,8
5

9
  

  
  

  
  

   
  

9
6

,8
5

9
  

  
  

  
  

   
  

-
  

  
  

  
  

   
  

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

9
6

,8
5

9
  

  
  

  
  

  
   

-
  

  
  

  
  

   
  

  
  

  
  

  
9

6
,8

5
9

  
  

  
  

  
   

  
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

  
   

  
  

  
  

  

B
ui

ld
in

g 
C

o
n

di
tio

n
 S

u
rv

ey
-

  
  

  
  

  
   

  
  

  
  

  
  

1
,4

0
0

,0
0

0
  

  
  

  
  

-
  

  
  

  
  

  
   

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

  
   

  
  

  
  

  
1,

4
0

0
,0

0
0

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

  
   

  
  

  
  

  
1

,4
0

0
,0

0
0

  
  

  
  

  
1

,4
0

0
,0

0
0

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

1
,4

0
0

,0
0

0
  

  
  

  
  

C
o

rc
o

ra
n

 W
e

ld
in

g
 S

h
o

p
9

5
0

,0
0

0
  

  
  

  
  

   
9

5
0

,0
0

0
  

  
  

  
  

   
8

3
9

,9
9

8
  

  
  

  
  

  
 

6
8

,6
9

7
  

  
  

  
  

  
   

9
0

8
,6

9
5

  
  

  
  

  
  

 
4

1
,3

0
5

  
  

  
  

  
   

  
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

  
   

  
  

  
  

  
9

5
0

,0
0

0
  

  
  

  
  

   
9

5
0

,0
0

0
  

  
  

  
  

   
-

  
  

  
  

  
  

   
  

  
  

  
  

4
1

,3
0

5
  

  
  

  
  

  
   

S
ey

m
o

u
r 

B
oi

le
r 

P
ro

je
ct

4
0

0
,0

0
0

  
  

  
  

  
   

4
0

0
,0

0
0

  
  

  
  

  
   

7
,9

5
2

  
  

  
  

  
  

   
  

3
2

2
,7

2
2

  
  

  
  

  
  

 
3

3
0

,6
7

4
  

  
  

  
  

  
 

6
9

,3
2

6
  

  
  

  
  

   
  

-
  

  
  

  
  

  
   

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

4
0

0
,0

0
0

  
  

  
  

  
   

4
0

0
,0

0
0

  
  

  
  

  
   

-
  

  
  

  
  

  
   

  
  

  
  

  
6

9
,3

2
6

  
  

  
  

  
  

   

F
o

w
le

r 
P

re
ss

b
o

x
-

  
  

  
  

  
   

  
  

  
  

  
  

4
5

0
,0

0
0

  
  

  
  

  
   

-
  

  
  

  
  

  
   

  
  

  
  

  
4

3
,9

2
8

  
  

  
  

  
  

   
4

3
,9

2
8

  
  

  
  

  
  

   
4

0
6

,0
7

2
  

  
  

  
  

   
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

  
   

  
  

  
  

  
4

5
0

,0
0

0
  

  
  

  
  

   
4

5
0

,0
0

0
  

  
  

  
  

   
-

  
  

  
  

  
  

   
  

  
  

  
  

4
0

6
,0

7
2

  
  

  
  

  
  

 

A
ll 

o
th

e
r 

va
ri

o
u

s
5

,9
2

3
,7

60
  

  
  

  
  

7
,9

2
3

,7
60

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

   
  

  
  

  
  

  
-

  
  

  
  

  
   

  
  

  
  

  
  

7
,9

2
3

,7
60

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

-
  

  
  

  
  

   
  

  
  

  
  

  
7

,9
2

3
,7

60
  

  
  

  
  

7
,9

2
3

,7
60

  
  

  
  

  
-

  
  

  
  

  
  

   
  

  
  

  
  

7
,9

2
3

,7
60

  
  

  
  

  

T
O

T
A

L
9

,7
3

6
,2

63
$

  
  

  
  

1
8

,6
5

3
,4

5
5

$
  

  
  

2
,6

5
9

,9
75

$
  

  
  

  
5

6
9

,5
6

1
$

  
  

  
  

   
3

,2
2

9
,5

36
$

  
  

  
  

1
5

,4
2

3
,9

1
9

$
  

  
  

2
7

5
,0

0
0

$
  

  
  

  
  

 
1

,6
9

2
,1

52
$

  
  

  
  

1
1

,1
2

3
,7

6
0

$
  

  
  

1
3

,0
9

0
,9

1
2

$
  

  
  

2
0

,9
1

3
$

  
  

  
  

  
   

9
,8

4
0

,4
63

$
  

  
  

  

E
xp

e
n

d
itu

re
s 

to
 D

a
te

  
  

  
  

  
  

   
  

  
  

  
 

M
e

th
o

d
s 

o
f 

F
in

a
n

ci
ng



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
NET INVESTMENT IN CAPITAL ASSETS (UNAUDITED)
FOR THE YEAR ENDED JUNE 30, 2020

Capital assets, net 426,936,637$    

Add:
Deferred loss on early retirement of debt 275,043             

Deduct:
Premium on bonds payable 45,963,276
Short-term portion of bonds payable 24,307,000
Long-term portion of bonds payable 315,307,000

Less: unspent bond proceeds (144,880,470) (240,696,806)     

Net investment in capital assets 186,514,874$    
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

December 9, 2020

To the Board of Education
City School District of Syracuse, New York:

We have audited, in accordance with the auditing standards generally accepted 
in the United States of America and the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General 
of the United States, the financial statements of the governmental activities, each 
major fund, and the aggregate remaining fund information of the City School 
District of Syracuse, New York (the School District), a blended component unit of 
the City of Syracuse, New York, as of and for the year ended June 30, 2020, and 
the related notes to the financial statements, which collectively comprise the 

dated December 9, 2020.

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 

basis for designing audit procedures that are appropriate in the circumstances for 
the purpose of expressing our opinions on the financial statements, but not for 

internal control.  Accordingly, we do not express an opinion on the effectiveness 

A deficiency in internal control exists when the design or operation of a control 
does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, misstatements on a 
timely basis.  A material weakness is a deficiency, or a combination of 
deficiencies, in internal control, such that there is a reasonable possibility that a 

detected and corrected on a timely basis.  A significant deficiency is a deficiency, 
or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with 
governance.

Our consideration of internal control was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in 
internal control that might be material weaknesses or significant deficiencies. 
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified.
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Compliance and Other Matters 

are free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts and grant agreements, noncompliance with which could have a direct 
and material effect on the financial statements.  However, providing an opinion on compliance with 
those provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion.  The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards.

Purpose of this Report 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 

accordance with Government Auditing Standards s internal control and 
compliance.  Accordingly, this communication is not suitable for any other purpose.
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FEDERAL PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE 
REQUIRED BY THE UNIFORM GUIDANCE

December 9, 2020

To the Board of Education
City School District of Syracuse, New York:

Report on Compliance for Major Federal Program 

District), a blended component unit of the City of Syracuse, New York, 
compliance with the types of compliance requirements described in the OMB 
Compliance Supplement that could have a direct and material effect on the 

Results section of the accompanying schedule of findings and questioned costs.  

Management is responsible for compliance with federal statutes, regulations, and 
the terms and conditions of its federal awards applicable to its federal programs.

Our responsibility is to express an opinion on compliance for each of the School 

requirements referred to above.  We conducted our audit of compliance in 
accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States; and 
the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements 
for Federal Awards (Uniform Guidance).  Those standards and the Uniform 
Guidance require that we plan and perform the audit to obtain reasonable
assurance about whether noncompliance with the types of compliance 
requirements referred to above that could have a direct and material effect on a 
major federal program occurred.  An audit includes examining, on a test basis, 

performing such other procedures as we considered necessary in the 
circumstances.

We believe that our audit provides a reasonable basis for our opinion on 
compliance for the major federal program.  However, our audit does not provide 

Opinion on Major Federal Program 
In our opinion, the School District complied, in all material respects, with the 
types of compliance requirements referred to above that could have a direct and 
material effect on its major federal program for the year ended June 30, 2020.
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Report on Internal Control Over Compliance 
Management of the School District is responsible for establishing and maintaining effective internal 
control over compliance with the types of compliance requirements referred to above.  In planning 

compliance with the types of requirements that could 
federal program to determine the auditing procedures that are appropriate in the circumstances for 
the purpose of expressing an opinion on compliance for the major federal program and to test and 
report on internal control over compliance in accordance with the Uniform Guidance, but not for the 
purpose of expressing an opinion on the effectiveness of internal control over compliance. 

control over compliance.

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a federal program on a timely basis.  A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such 
that there is a reasonable possibility that material noncompliance with a type of compliance 
requirement of a federal program will not be prevented, or detected and corrected, on a timely basis. 
A significant deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a federal 
program that is less severe than a material weakness in internal control over compliance, yet 
important enough to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in internal control over 
compliance that might be material weaknesses or significant deficiencies.  We did not identify any 
deficiencies in internal control over compliance that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified.

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements 
of Uniform Guidance.  Accordingly, this report is not suitable for any other purpose.



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020

Agency or
CFDA Pass-through Federal

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures

U.S. Department of Agriculture
Passed-through NYS Department of Education:

Child Nutrition Cluster:
Non-Cash Assistance (Food Distribution)

National School Lunch Program (NSLP) 10.555 N/A 862,318$            

Cash Assistance
School Breakfast Program (SBP) 10.553 N/A 2,736,119           
National School Lunch Program (NSLP) 10.555 N/A 5,597,334           
After School Snack Program 10.555 N/A 479,414              
Summer Food Service Program for Children (SFSPC) 10.559 N/A 2,448,654           

Total Cash Assistance 11,261,521         

Total Child Nutrition Cluster 12,123,839         

Fresh Fruit and Vegetable Program 10.582 N/A 563,422              

Passed-through NYS Department of Health:

Child and Adult Care Food Program (CACFP) 10.558 N/A 325,200              

Total U.S. Department of Agriculture 13,012,461         

U.S. Department of Justice
Passed-through Cornell University:

National Institute of Justice Research, Evaluation, and Development Project Grants
Therapeutic Crisis Intervention for Schools 16.560 N/A 527,125              

Total U.S. Department of Justice 527,125              

U.S. Department of Labor
Passed-through CNY Works:

WIOA Dislocated Worker Formula Grants 17.278 N/A 33,186                

Direct:

WIOA Dislocated Worker Formula Grants 17.278 C18457GG 84,472                

Total U.S. Department of Labor 117,658              

U.S. Department of Education
Passed-through Onondaga Cortland Madison Counties BOCES:

Adult Education - Basic Grants to States
WIA - Title II Incarcerated and Institutionalized Individuals 84.002 N/A 4,513                  
WIA - Title II Incarcerated and Institutionalized Individuals 84.002 N/A 33,681                

Passed-through NYS Department of Education:

Adult Education - Basic Grants to States
WIA-Title II Adult Basic 84.002 2338203168 231,099              
WIA-Title II English Literacy & Civics 84.002 0040203008 231,532              

Total Adult Education - Basic Grants to States 500,825              

The accompanying notes to the schedule of federal awards are an integral part of this schedule.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020
(Continued)

Agency or
CFDA Pass-through Federal

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures

U.S. Department of Education (Continued)
Passed-through NYS Department of Education (Continued):

Title I, Grants to Local Educational Agencies
Title I, Part A 84.010 0021192165 1,512,840          
Title I, Part A 84.010 0021202165 12,752,547        
Title I, Part D 84.010 0016192165 215                    
Title I, Part D 84.010 0016202165 308,732             
Title I, School Improvement 84.010 0011182006 84,970               
Title I, School Improvement 84.010 0011192006 182,107             
Title I, School Improvement 84.010 0011202006 882,512             
Title I, School Improvement 84.010 0011202306 5,486                 
Title I, School Improvement 84.010 0011202706 248                    
Title I, School Improvement 84.010 0011205015 363,047             
Title I, School Improvement 84.010 0011205016 375,499             
Title I, School Improvement 84.010 0011205042 239,057             
Title I, School Improvement 84.010 0011205081 214,301             
Title I, Integration Project 84.010 0011197140 51,039               

Total Title I Grants to Local Educational Agencies 16,972,600        

Special Education Cluster (IDEA):
Special Education - Grants to States

Section 611 PL194-145 84.027 0032200656 6,678,441          

Total Special Education - Grants to States 6,678,441          

Special Education - Preschool Grants
Special Education - Preschool Grants 84.173 0033190656 12                      
Special Education - Preschool Grants 84.173 0033200656 337,649             

Total Special Education - Preschool Grants 337,661             

Total Special Education Cluster (IDEA) 7,016,102          

Career and Technical Education - Basic Grants to States
Pathways in Technology Early College High School 84.048 8039200013 411,110             
Perkins IV CTEIA 84.048 8000190010 331                    
Perkins IV CTEIA 84.048 8000200010 176,015             

Total Career and Technical Education - Basic Grants to States 587,456             

Education for Homeless Children and Youth
Education for Homeless Children and Youth 84.196 0212203112 2,128                 
Education for Homeless Children and Youth 84.196 0212203033 125,000             

Total Education for Homeless Children and Youth 127,128             

Twenty-First Century Community Learning Centers 
Twenty-First Century Community Learning Centers 84.287 0187197119 (4,295)                
Twenty-First Century Community Learning Centers 84.287 0187207119 777,073             

Total Twenty-First Century Community Learning Centers 772,778             

English Language Acquisition State Grants
Title III, Part A Immigration 84.365 0149192165 9,064                 
Title III, Part A Limited English Proficiency 84.365 0293192165 169,483             
Title III, Part A Limited English Proficiency 84.365 0293202165 367,468             

Total English Language Acquisition State Grants 546,015             

Mathematics and Science Partnerships
Title II, B Math and Science 84.366 0294190328 45,813               

Total Mathematics and Science Partnerships 45,813               

The accompanying notes to the schedule of federal awards are an integral part of this schedule.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020
(Continued)

Agency or
CFDA Pass-through Federal

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures

U.S. Department of Education (Continued)
Passed-through NYS Department of Education (Continued):

Supporting Effective Instruction State Grants
Title II, Part A 84.367 0147192165 1,516,707           
Title II, Part A 84.367 0147202165 550,835              
Title II, Part A Model P-20 Partnerships for Principal Preparation 84.367 0145191003 525,676              
Title II, Part A Model P-20 Partnerships for Principal Preparation 84.367 0145201003 42,731                

Total Supporting Effective Instruction State Grants 2,635,949           

Student Support and Academic Enrichment Program
Title IV, Part A Effective Use of Technology 84.424 0196193833 611,773              
Title IV, Part A 84.424 0204192165 4,886                  
Title IV, Part A 84.424 0204202165 638,058              

Total Student Support and Academic Enrichment Program 1,254,717           

Assistance for the Homeless Children and Youth
Hurricane Education Recovery - Homeless Children 84.938 0084192165 21,030                

Total Assistance for the Homeless Children and Youth 21,030                

Direct:

Impact Aid 84.041 N/A 103,266              

Indian Education - Grants to Local Educational Agencies 84.060 S060A190411 163,085              

Safe and Drug-Free Schools and Communities - National Programs 84.184 S184G190087 114,215              

Total U.S. Department of Education 30,860,979         

U.S. Department of Health and Human Services

Passed-through Catholic Charites of Onondaga County:

Refugee and Entrant Assistance - State Administered Programs 93.566 C00418GG 367,257              

Total U.S. Department of Health and Human Services 367,257              

Total Expenditures of Federal Awards 44,885,480$       

The accompanying notes to the schedule of federal awards are an integral part of this schedule.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020

1. GENERAL

The accompanying schedule of expenditures of federal awards (the Schedule) presents the 
activity of federal financial assistance programs administered by the City School District of 
Syracuse, New York (the School District), an entity as defined in the basic financial 
statements.  Federal awards that are included in the Schedule may be received directly from 
federal agencies, as well as federal awards that are passed through from other government 
agencies. The information in this Schedule is presented in accordance with the requirements 
of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance).  Because 
the Schedule presents only a portion of the operations of the School District, it is not intended 
to and does not present the government activities, each major fund and aggregate remaining 
fund information for the School District.

2. BASIS OF ACCOUNTING

Expenditures reported in the Schedule are presented in conformity with accounting principles 
generally accepted in the United States and amounts presented are derived from the School 

credits resulting from the normal course of business to amounts reported as expenditures in prior 
years.

3. INDIRECT AND MATCHING COSTS

Indirect costs may be included in the reported expenditures, to the extent that they are 
included in the federal financial reports used as the source for the data presented.  Matching 

program costs) are not included in the reported 
expenditures.

The School District did not elect to use the 10 percent de minimis indirect cost rate as allowed 
under the Uniform Guidance.

4. NON-MONETARY FEDERAL PROGRAM

The School District is the recipient of a federal financial award program that does not result in 
cash receipts or disbursements termed a non-monetary program.  During the year ended June 
30, 2020, the School District received food commodities, the fair market value of which 
amounted to $862,318 is presented in the accompanying Schedule of Expenditures of Federal 
Awards as National School Lunch Program (Division of Donated Foods, CFDA #10.555) and 

5. SUBRECIPIENTS

There were no amounts provided to subrecipients during the year ended June 30, 2020.  
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2020

Financial Statements

statements were prepared in accordance with GAAP:                                         Unmodified

Internal control over financial reporting:

Material weakness(es) identified? Yes X No

Significant deficiency(ies) identified not
considered to be material weaknesses? Yes X None reported

Noncompliance material to 
financial statements noted? Yes X No

Federal Awards

compliance for major programs        Unmodified

Internal control over major programs:

Material weakness(es) identified? Yes X No

Significant deficiency(ies) identified not
considered to be material weaknesses? Yes X None reported

Any audit findings disclosed that are required 
to be reported in accordance with the Uniform 
Guidance?

Yes X No
Identification of major programs:

CFDA Number(s) Name of Federal Program or Cluster
             

84.010 Title I Grants to Local Educational Agencies

Dollar threshold used to distinguish between 
Type A and Type B programs: $1,346,564

Auditee qualified as low-risk auditee?      X    Yes            No
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2020

Section II - Financial Statement Findings

There were no financial statement findings that are required to be reported.

Section III - Federal Award Findings and Questioned Costs

There were no federal award findings or questioned costs that are required to be reported under the 
Uniform Guidance.
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APPENDIX B 

SUMMARY OF DEFINITIONS (2021A) 

 Act or IDA Act shall mean, collectively, the New York State Industrial Development Agency Act 
(constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws 
of New York), as amended, and Chapter 641 of the 1979 Laws of New York, as amended. 

 Additional Bonds shall mean one or more series of bonds issued, executed, authenticated and 
delivered under the Indenture or a Series Indenture. 

 Agency shall mean the City of Syracuse Industrial Development Agency, a corporate governmental 
agency constituting a body corporate and politic and a public benefit corporation of the State, duly 
organized and existing under the laws of the State, and any body, board, authority, agency or other 
governmental agency or instrumentality which shall hereafter succeed to the powers, duties, obligations 
and functions thereof. 

 Arbitrage and Use of Proceeds Certificate shall mean, with respect to a Series of Bonds, the 
applicable Arbitrage and Use of Proceeds Certificate of the School Parties relating to such Series of Bonds. 

 Authorized Representative shall have the meaning ascribed thereto in the Installment Sale 
Agreement. 

 Bank shall mean any: (i) bank or trust company organized under the laws of any state of the United 
States of America; (ii) national banking association; (iii) savings bank or savings and loan association 
chartered or organized under the laws of any state of the United States of America; or (iv) federal branch 
or agency pursuant to the International Banking Act of 1978 or any successor provisions of law, or domestic 
branch or agency of a foreign bank which branch or agency is duly licensed or authorized to do business 
under the laws of any state or territory of the United States of America. 

 Bankruptcy Code shall mean Title 11 of the United States Code, as it is amended from time to time. 

 Base Facilities Agreement Payment Certificate shall have the meaning ascribed thereto in the State 
Aid Depository Agreement. 

 Beneficial Owner shall mean, whenever used with respect to a Bond, the Person in whose name 
such Bond is recorded as the beneficial owner of such Bond by the respective systems of DTC and each of 
the Participants of DTC. 

 Beneficial Ownership Interest shall mean the beneficial right to receive payments and notices with 
respect to the Bonds which are held by the Securities Depository under a book-entry system. 

 Bond Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 of 
the Indenture. 

 Bondholder, Holder of Bonds, Holder or holder shall mean any Person who shall be the registered 
owner of any Bond or Bonds. 

 Bond Registrar shall mean the Trustee acting as registrar as provided in Section 3.10 of the 
Indenture. 
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 Bond Resolution shall mean the resolution of the Agency adopted on December 16, 2020, 
authorizing the Series 2021A Project and the issuance of the Series 2021A Bonds. 

 Bonds shall mean the Series 2021A Bonds and any Additional Bonds. 

 Bond Service Charges shall mean the principal, interest and redemption premium, if any, required 
to be paid on the Bonds when and as the same become due, whether by scheduled maturity or prior 
redemption. 

 Bond Year shall have the meaning ascribed thereto in the Tax Certificate. 

 Business Day shall mean any day other than (i) a Saturday or Sunday, (ii) a day on which banks in 
the State of New York, or in the cities in which the corporate trust office of the Trustee is located, are 
authorized or required by law to close, or (iii) a day on which the New York Stock Exchange, Inc. is closed. 

 Cede & Co. shall mean Cede & Co., the nominee of DTC, and any successor nominee of DTC with 
respect to Bonds in book-entry-only form. 

 City Engineer shall have the meaning ascribed thereto in the Installment Sale Agreement. 

 Closing Date shall mean the date of the original issuance and delivery of the Series 2021A Bonds. 

 Code shall mean the Internal Revenue Code of 1986, as amended, including the regulations 
thereunder. 

 Collecting Officer shall have the meaning ascribed thereto in the State Aid Depository Agreement. 

 Collection Percentage means, with respect to each month of a Collection Period, the ratio, 
expressed as a percentage, of the amount of State Aid to Education expected to be received during 
such month of such Collection Period to the total amount of State Aid to Education expected to be 
received during such Collection Period. 

 Collection Period means the four month period from and including December 1 of a Fiscal 
Year through and including March 31 of such Fiscal Year. 

 Commissioner of Finance shall have the meaning ascribed thereto in the State Aid Depository 
Agreement. 

 Costs of Issuance shall mean issuance costs with respect to a Series of Bonds described in 
Section 147(g) of the Code and any regulations thereunder, including but not limited to the following:  

derived through purchase of such Series of Bonds at a 
discount below the price at which they are expected to be sold to the public); counsel fees (including bond 

as well as any other specialized counsel fees incurred in connection with the borrowing); financial advisor 
fees of any financial advisor to the Agency or the School Parties incurred in connection with the issuance 

ees; Rating Agency fees; Trustee, Paying Agent and 
Depository Bank fees; Credit Facility fees and the fees and expenses of counsel to the provider of the Credit 
Facility; accountant fees and other expenses related to the issuance of such Series of Bonds; printing and 
reproduction costs; filing and recording fees; costs of Rating Agencies; fees and expenses of the Agency 
incurred in connection with the issuance of such Series of Bonds; Blue Sky fees and expenses; and any 
other charges, fees, costs or expenses related to the issuance of such Series of Bonds. 
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 Credit Facility shall mean any letter of credit, standby bond purchase agreement, line of credit, 
surety bond, guarantee or similar instrument, or any agreement relating to the reimbursement of any 
payment thereunder (or any combination of the foregoing), which is obtained by the Agency or the School 
Parties and is issued by a financial institution, insurance provider or other Person and which provides 
security or liquidity in respect of any Outstanding Bonds. 

 Defeasance Obligations shall mean only: (1) cash; (2) non-callable direct obligations of the United 
Treasuries onate interests in future interest 

and principal payments on Treasuries held by a bank or trust company as custodian, under which the owner 
of the investment is the real party in interest and has the right to proceed directly and individually against 
the obligor and the underlying Treasuries are not available to any person claiming through the custodian or 
to whom the custodian may be obligated; (4) pre-re

easance under then existing 
criteria of S&P or any combination thereof. 

 Depository Bank or Depository shall mean Manufacturers and Traders Trust Company, Buffalo, 
New York, acting as depository bank pursuant to the State Aid Depository Agreement, and shall include its 
successors and assigns in such capacity. 

 DTC shall mean The Depository Trust Company, a limited purpose trust company, New York, 
New York. 

Environmental Compliance Agreement shall mean the Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2008, as amended by the First Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of December 1, 2010, the Second 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of July 1, 2011, the 
Third Supplemental Environmental Compliance and Indemnification Agreement, dated as of March 1, 
2018, the Fourth Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
June 1, 2018, the Fifth Supplemental Environmental Compliance and Indemnification Agreement, dated as 
of April 1, 2019, the Sixth Supplemental Environmental Compliance and Indemnification Agreement, dated 
as of March 1, 2020 and the Seventh Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of February 1, 2021, from the City and the SCSD to and for the benefit of the Issuer, 
as same may be further amended or supplemented from time to time. 

 Event of Default shall have the meaning specified in Section 8.1 of the Indenture. 

 Event of Nonappropriation shall have the meaning ascribed thereto in the Installment Sale 
Agreement. 

 Facilities Payment Obligations means, with respect to the Installment Sale Agreement, the Lease 
Payments, Installment Purchase Payments or other like payment obligations as so defined in the 
Installment Sale Agreement.    

 First Supplemental Indenture shall mean the Indenture of Trust (Series 2011 Project), dated as of 
July 1, 2011, between the Agency and the applicable Series Trustee, pursuant to which the Series 2011A 
Bonds were issued. 

 Fitch shall mean Fitch Ratings and its successors and assigns, and if such corporation shall be 
dissolved or liquidated or shall no longer perform 
be deemed to refer to any other nationally-recognized securities rating agency designated by the Trustee by 
notice to the Notice Parties. 
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 Indenture or Series 2021A Indenture shall mean the Indenture of Trust (Series 2021A Project), 
dated as of February 1, 2021 between the Agency and the applicable Series Trustee pursuant to which the 
Series 2021A Bonds were issued, as same may be amended or supplemented by Supplemental Indentures 
in accordance with Article XI of the Indenture. 

 Installment Purchase Payments shall mean those purchase payments payable by the SCSD pursuant 
to the Installment Sale Agreement, which term, for purposes of the State Aid Depository Agreement, shall 

 Installment Sale Agreement shall mean the Installment Sale Agreement (Series 2008 Project), dated 
as of March 1, 2008, as amended by Amendment No. 1 to Installment Sale Agreement dated as of March 
1, 2009, Amendment No. 2 to Installment Sale Agreement (Series 2010 Project), dated as December, 2010; 
Amendment No. 3 to Installment Sale agreement (Series 2011 Project) dated as of July 1, 2011; Amendment 
No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of April 1, 2017; Amendment No. 5 to 
Installment Sale Agreement (Series 2018A Project), dated as of March 1, 2018; Amendment No. 6 to 
Installment Sale Agreement (Series 2018B Project), dated as of June 1, 2018; Amendment No. 7 to 
Installment Sale Agreement (Series 2019A Project), dated as of April 1, 2019; Amendment No. 8 to 
Installment Sale Agreement (Series 2020A Project), dated as of March 1, 2020 and Amendment No. 9 to 
Installment Sale Agreement (Series 2021A Project), dated as of February 1, 2021, each among the Agency 
and the School Parties, and shall include any and all amendments thereof and supplements thereto hereafter 
made in conformity therewith and with the Indenture. 

 Interest Account shall mean the special trust account of the Bond Fund so designated, established 
pursuant to Section 5.1 of the Indenture. 

 Interest Payment Date shall mean, with respect to the Series 2021A Bonds, May 1 and November 1 
of each year, commencing May 1, 2021, through and including the maturity date of the Series 2021A Bonds. 

Issuer shall mean the City of Syracuse Industrial Development Agency, a corporate governmental 
agency constituting a body corporate and politic and a public benefit corporation of the State, duly 
organized and existing under the laws of the State, and any body, board, authority, agency or other 
governmental agency or instrumentality which shall succeed to the powers, duties, obligations and functions 
thereof. 

JSCB shall mean the Syracuse Joint Schools Construction Board. 

License Agreement or License shall mean the License Agreement (Series 2008 Project), dated as 
of March 1, 2008, between the City and the SCSD, as licensor, and the Issuer, as licensee, with respect to 
the Facilities, as previously amended by the Amendatory License Agreement dated as of December 1, 
2010; a Second Amendatory License Agreement (Series 2011 Project) dated as of July 1, 2011; a Third 
Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017; a Fourth Amendatory 
License Agreement (Series 2018A Project) dated as of March 1, 2018; a Fifth Amendatory License 
Agreement (Series 2018B Project) dated as of June 1, 2018; a Sixth Amendatory License Agreement 
(Series 2019A Project) dated as of April 1, 2019; a Seventh Amendatory License Agreement (Series 2020A 
Project) dated as of March 1, 2020 and an Eighth Amendatory License Agreement (Series 2021A Project 
dated as of February 1, 2021, each between the City and the SCSD, as licensor and the Issuer, as licensee, 
as the same may be further amended or supplemented. 

c., a Delaware corporation, its successors and 
assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the functions of 
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to refer to any other nationally recognized securities 
rating agency designated by the Trustee, by notice to the other Notice Parties. 

 Nationally Recognized Bond Counsel shall mean Bousquet Holstein PLLC or other counsel 
acceptable to the Agency and the Trustee experienced in matters relating to tax exemption of interest on 
bonds issued by states and their political subdivisions. 

 Net Base Facilities Agreement Payment shall mean, with respect to the Installment Sale Agreement, 
the Net Base Installment Purchase Payments, Net Base Lease Payments or other net base payment 
obligations for principal and interest on the related Project Bonds (net of (y) any Scheduled Debt Service 
Reserve Fund Earnings to the extent that any such Scheduled Debt Service Reserve Fund Earnings shall 
not first be required when received under the related Series Indenture to satisfy any deficiency in the Debt 
Service Reserve Fund established for such Project Bonds, and (z) any amounts available in the Bond Fund 
established under the Series Indenture for such Project Bonds). 

 Notice Parties shall mean the Agency, the School Parties, the Paying Agent and the Trustee. 

 Opinion of Counsel shall mean a written opinion of counsel who may (except as otherwise 
expressly provided in the Installment Sale Agreement or any other Security Document) be counsel for the 
School Parties or the Agency and who shall be acceptable to the Trustee. 

 Outstanding when used with reference to a Bond or Bonds, as of any particular date, shall mean all 
Bonds which have been issued, executed, authenticated and delivered under the Indenture, except: 

 (a) Bonds cancelled by the Trustee because of payment or redemption prior to 
maturity or surrendered to the Trustee under the Indenture for cancellation; 

 (b) any Bond (or portion of a Bond) for the payment or redemption of which, in 
accordance with Section 10.1 of the Indenture, there has been separately set aside and held in the 
Redemption Account of the Bond Fund either: 

 (1) moneys, and/or 

 (2) Defeasance Obligations in such principal amounts, of such maturities, 
bearing such interest and otherwise having such terms and qualifications as shall be 
necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable Redemption Price 
of such Bond, together with accrued interest on such Bond to the payment or redemption 
date, which payment or redemption date shall be specified in irrevocable instructions given 
to the Trustee to apply such moneys and/or Defeasance Obligations to such payment on 
the date so specified, together with that documentation required under Section 10.1 hereof, 
provided, that, if such Bond or portion thereof is to be redeemed, notice of such redemption 
shall have been given as provided in the Indenture or provision satisfactory to the Trustee 
shall have been made for the giving of such notice; and 
 
 (3) Bonds in exchange for or in lieu of which other Bonds shall have been 
authenticated and delivered under Article III of the Indenture, 
 

provided, however, that in determining whether the Holders of the requisite principal amount of Bonds 
Outstanding have given any request, demand, authorization, direction, notice, consent or waiver hereunder, 
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Bonds owned by any of the School Parties shall be disregarded and deemed not to be Outstanding, except 
that, in determining whether the Trustee shall be protected in relying upon any such request, demand, 
authorization, direction, notice, consent or waiver, only Bonds which a Responsible Officer of the Trustee 
actually knows to be so owned shall be so disregarded.  Bonds which have been pledged in good faith to a 
Person may be regarded as Outstanding for such purposes if the pledgee establishes to the satisfaction of 

 act with respect to such Bonds and that the pledgee is not a School 
Party. 

 Participants shall mean those financial institutions for whom the Securities Depository effects 
book-entry transfers and pledges of securities deposited with the Securities Depository, as such listing of 
Participants exists at the time of such reference. 

 Paying Agent shall mean any paying agent for the Bonds appointed pursuant to the Indenture (and 
may include the Trustee) and its successor or successors and any other corporation which may at any time 
be substituted in its place pursuant to the Indenture. 

 Pledge and Assignment shall mean the Pledge and Assignment dated as of February 1, 2021, by 
the Agency to the Trustee, acknowledged by the City, the SCSD and the JSCB. 

 Principal Account shall mean the special trust account of the Bond Fund so designated, established 
pursuant to Section 5.1 of the Indenture.  

 Project shall have the meaning assigned to such term by the Syracuse Schools Act. 

 Project Bonds shall mean the Bonds and any series of bonds of the Agency or any other public 
entity issued under a Series Indenture to finance all or a portion of the costs of a Project. 

 Project Costs shall mean, together with any other proper item of cost not specifically mentioned in 
the Indenture but authorized pursuant to the IDA Act or the Syracuse Schools Act, the cost of construction, 
alteration, enlargement, reconstruction, rehabilitation, remodeling, equipping or furnishing of a Facility and 
the financing or refinancing thereof, including interest on a Series of Bonds from the date thereof to 
completion of construction, reconstruction or rehabilitation of a Facility, the payment of the fees and 
expenses of the Trustee and of any provider of a Credit Facility during the construction, reconstruction or 
rehabilitation of a Facility, the cost of preparation of the site of a Facility and of any land to be used in 
connection therewith, the cost of any indemnity and surety bonds and premiums on insurance, the cost of 
reserves, a Credit Facility or a Qualified Swap, all Costs of Issuance, the costs  of audits, the cost of all 
labor, materials, services, supplies and other expenses, the cost of all contract bonds, the cost of all 
machinery, apparatus, furniture, fixtures and equipment, the cost of engineering, architectural services, 
design, plans, specifications and surveys, estimates of cost, and all other expenses necessary or incident to 
determining the feasibility or practicability of a Facility, and such other expenses not specified in the 
Indenture as may be necessary or incident to the construction, alteration, enlargement, reconstruction, 
rehabilitation, remodeling, equipping and furnishing of a Facility, the financing or refinancing thereof and 
the placing of the same in use and operation. 

 Project Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 of 
the Indenture. 

 Qualified Investments shall mean, to the extent permitted by applicable law, the following:  

 (a) (i) Direct obligations (other than an obligation subject to variation in principal repayment) 
 obligations fully and 
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unconditionally guaranteed as to timely payment of principal and interest by the United States of America, 
(iii) obligations fully and unconditionally guaranteed as to timely payment of principal and interest by any 
agency or instrumentality of the United States of America when such obligations are backed by the full 
faith and credit of the United States of America, or (iv) evidences of ownership of proportionate interests 
in future interest and principal payments on obligations described above held by a bank or trust company 
as custodian, under which the owner of the investment is the real party in interest and has the right to 
proceed directly and individually against the obligor and the underlying government obligations are not 
available to any person claiming through the custodian or to whom the custodian may be obligated. 

 (b) Federal Housing Administration debentures which are unconditionally guaranteed as to 
payment of principal and interest by an agency or instrumentality of the United States of America when 
such obligations are backed by the full faith and credit of the United States of America. 

 (c) Collateralized (but such collateralization, if any, shall only be to the extent required by, 
and acceptable to, the District as determined by the Comptroller of the City) Certificates of Deposit issued 
by a commercial bank or trust company authorized to do business in the State and Time Deposit, Demand 
Deposit, and Money Market Accounts in a bank or trust company authorized to do business in the State. 

 (d) Deposits the aggregate amount of which are fully insured by the Federal Deposit Insurance 
Corporation (FDIC), in banks which have capital and surplus of at least $5 million. 

 (e) Commercial paper (having original maturities 

(f) 

(g) 

(1) Direct general obligations of any state of the United States of America or any 
subdivision or agency thereof to which is pledged the full faith and credit of a state the 
unsecured general obligation de
or better, or any obligation fully and unconditionally guaranteed by any state, 
subdivision or agency whose unsecured general obligation debt is so rated. 

(2) Direct general short-term obligations of any state agency or subdivision or agency 
thereof described in (A) above and rate

(3) Special Revenue Bonds (as defined in the United States Bankruptcy Code) of any state, 
state agency or subdivision described in 

 (h) Pre-refunded municipal obligations rated 
the following requirements: 

(1) the municipal obligations are (i) not subject to redemption prior to maturity, or (ii) the 
trustee for the municipal obligations has been given irrevocable instructions 
concerning their call and redemption and the issuer of the municipal obligations has 
covenanted not to redeem such municipal obligations other than as set forth in such 
instructions; 
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(2) the municipal obligations are secured by cash or United States Treasury Obligations 
which may be applied only to payment of the principal of, interest and premium on 
such municipal obligations; 

(3) the principal of and interest on the United States Treasury Obligations (plus any cash 
in the escrow) has been verified by the report of independent certified public 
accountants to be sufficient to pay in full all principal of, interest, and premium, if any, 
due and to become due on the munici

(4) the cash or United States Treasury Obligations serving as security for the municipal 
obligations are held by an escrow agent or trustee in trust for owners of the municipal 
obligations;  

(5) no substitution of a United States Treasury Obligation shall be permitted except with 
another United States Treasury Obligation and upon delivery of a new Verification; 
and 

(6) the cash or United States Treasury Obligations are not available to satisfy any other 
claims, including those by or against the trustee or escrow agent. 

(i) Repurchase agreements: 

With (1) any domestic bank, or domestic branch of a foreign bank, the long term 

broker-dealer has, or the parent company (which 

which broker-dealer falls under the jurisdiction of the Securities Investors Protection Corporation; 

(1) The market value of the collateral and the type of the collateral are approved by the 
Comptroller of the City; 

(2) The Trustee or a third party acting solely as agent therefor or for the Agency (the 
the collateral or the collateral has been 

transferred to the Holder of the Collateral in accordance with applicable state and 
federal laws (other than by means of

(3) The repurchase agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered at the time such collateral 
is delivered that the Holder of the Collateral has a perfected first priority security 
interest in the collateral, any substituted collateral and all proceeds thereof (in the case 
of bearer securities, this means the Holder of the Collateral is in possession); and 

(4) 

shall give such direction if so directed by the Comptroller of the City), within ten (10) 
days of receipt of such direction, repurchase all collateral and terminate the agreement, 
with no penalty or premium to the Agency or the Trustee. 
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 (j) Investment agreements with a domestic or foreign bank or corporation (other than 
a life or property casualty insurance company) the long-term debt of which, or, in the case of a 
guaranteed corporation the long-term debt, or, in the case of a monoline financial guaranty 
insurance company, claims paying ability, of the gua

(1) interest payments are to be made to the Trustee at times and in amounts as necessary 
to pay debt service (or, if the investment agreement is for the Project Fund, construction 
draws) on the Bonds; 

(2) the invested funds are available for withdrawal without penalty or premium, at any 

or cause to be given notice in accordance with the terms of the investment agreement 
so as to receive funds thereunder with no penalty or premium paid; 

(3) the investment agreement shall state that is the unconditional and general obligation 
of, and is not subordinated to any other obligation of, the provider thereof or, if the 
provider is a bank, the agreement or the opinion of counsel shall state that the 
obligation of the provider to make payments thereunder ranks pari passu with the 
obligations of the provider to its other depositors and its other unsecured and 
unsubordinated creditors; 

(4) the Trustee receives the opinion of domestic counsel (which opinion shall be addressed 
to the Agency and the Trustee) that such investment agreement is legal, valid, binding 
and enforceable upon the provider in accordance with its terms and of foreign counsel 
(if applicable) in form and substance acceptable, and addressed to, the Agency and the 
Trustee;  

(5) the investment agreement shall provide that if during its term 

option, within ten (10) days of receipt of publication of such downgrade, either 
(a) collateralize the investment agreement by delivering or transferring in accordance 

books) to the Agency, the Trustee or a third party acting solely as agent therefor (the 
the type and having a market value as 

approved by the Comptroller of the City) free and clear of any third-party liens or 
claims, provided, however, that the provider can only exercise its option under this 
clause (a) if the Trustee shall receive a Rating Confirmation with respect thereto; or 
(b) repay the principal of and accrued but unpaid interest on the investment with no 
penalty or premium to the Agency or the Trustee, and 

r must, at the direction of the Agency or 
the Trustee (who shall give such direction, if so directed by the Comptroller of the 
City), within ten (10) days of receipt of such direction, repay the principal of and 
accrued but unpaid interest on the investment, in either case with no penalty or 
premium to the Agency or the Trustee, and 
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(6) the investment agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered, in the event collateral is 
required to be pledged by the provider under the terms of the investment agreement, at 
the time such collateral is delivered, that the holder of the Collateral has a perfected 
first priority security interest in the collateral, any substituted collateral and all 
proceeds thereof (in the case of bearer securities, this means the holder of the Collateral 
is in possession); and 

(7) the investment agreement must provide that if during its term 

(i) the provider shall default in its paym
under the investment agreement shall, at the direction of the Agency or the Trustee 
(who shall give such direction, if so directed by the Comptroller of the City), be 
accelerated and amounts invested and accrued but unpaid interest thereon shall be 
repaid to the Agency or the Trustee, as appropriate, and 

(ii) the provider shall become insolvent, not pay its debts as they become due, be 
declared or petition to be declared bankr

 be accelerated and amounts invested and 
accrued but unpaid interest thereon shall be repaid to the Agency or the Trustee, 
as appropriate. 

  (k) Any other investment, whether similar or dissimilar to any of the foregoing, to the 
extent that the Trustee (if so directed by the Comptroller of the City) shall receive a Rating Confirmation 
with respect thereto. 

 Qualified Swap shall mean, to the extent from time to time permitted by law, with respect to Bonds, 
any financial arrangement (i) which is entered into by the Agency or the City with an entity that is a 
Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a cap, floor or collar; 
forward rate; future rate; swap (such swap may be based on an amount equal either to the principal amount 
of such Bonds of the Agency as may be designated or a notional principal amount relating to all or a portion 
of the principal amount of such Bonds); asset, index, price or market-linked transaction or agreement; other 
exchange or rate protection transaction agreement; other similar transaction (however designated); or any 
combination thereof; or any option with respect thereto, in each case executed by the Agency or the City 
for the purpose of moderating interest rate fluctuations, reducing debt service costs or creating either fixed 
or variable interest rate Bonds on a synthetic basis or otherwise, (iii) which has been designated in writing 
to the Trustee by an Authorized Representative of the City as a Qualified Swap with respect to such 
Obligations, and (iv) which provides that any termination or like payment thereunder shall be subordinated 
to the payment of the Bonds. 

 Qualified Swap Provider shall mean an entity whose senior long term obligations, other senior 
unsecured long term obligations, financial program rating, counterparty rating, or claims paying ability, or 
whose payment obligations under an interest rate exchange agreement are guaranteed by an entity whose 
senior long term debt obligations, other senior unsecured long term obligations, financial program rating, 
counterparty rating, or claims paying ability, are rated either at least as high as (i) the third highest Rating 
Category of each Rating Agency then maintaining a rating for the Qualified Swap Provider, or (ii) any such 
lower Rating Categories which each such Rating Agency indicates in writing to the Agency and the Trustee 
will not, by itself, result in a reduction or withdrawal of its rating on the Outstanding Bonds subject to such 
Qualified Swap that is in effect prior to entering into such Qualified Swap. 
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 Rating Agency shall mean Fitch, S&P or Mood
rating agency as shall have awarded a rating to the Bonds at the request of the Agency. 

 Rating Category shall mean one of the generic ra
without regard to any refinement or gradation of such rating by a numerical modifier or otherwise. 

 Rating Confirmation shall mean written evidence from each Rating Agency that no Outstanding 
Bond rating then in effect from such Rating Agency will be withdrawn, reduced or suspended solely as a 
result of an action to be taken as described or referred to therein. 

 Rebate Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 of 
the Indenture. 

 Record Date shall mean, with respect to the Series 2021A Bonds, the fifteenth (15th) day of the 
month immediately preceding an Interest Payment Date. 

 Redemption Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of the Indenture. 

 Redemption Price shall mean, with respect to any Bond or a portion thereof, the principal amount 
thereof to be redeemed in whole or in part, plus the applicable premium, if any, payable upon redemption 
thereof pursuant to such Bond or the Indenture. 

 Refunded Bonds shall mean, with respect to a Series of Refunding Bonds, the Bonds refunded by 
such Refunding Bonds pursuant to Section 2.7 of the Indenture. 

 Refunding Bonds shall mean one or more series of Refunding Bonds issued, executed, 
authenticated and delivered under the Indenture. 

 Refunding Escrow Trust Agreement shall mean one or more Refunding Escrow Trust 
Agreement(s), dated as of February 1, 2021, among the Agency, the District and the applicable Series 
Trustee(s), as escrow agent, and shall include any and all amendments thereof and supplements thereto 
hereafter made in conformity therewith. 
 
 Related Security Documents shall mean all Security Documents other than the Indenture. 

 Representation Letter shall mean the Blanket Issuer Letter of Representations from the Agency and 
the Trustee to DTC. 

 Reserved Rights shall mean, collectively, 

 (a) the right of the Agency to exercise in its own behalf its rights under the Installment 
Sale Agreement with respect to the payment and/or collection of Additional Payments due to the 
Agency in its own behalf under the Installment Sale Agreement; 

 (b) the right of the Agency in its own behalf to receive all Opinions of Counsel, 
reports, financial statements, certificates, insurance policies, binders or certificates, or other notices 
or communications required to be delivered to the Agency under the Installment Sale Agreement; 

 (c) the right of the Agency to grant or withhold any consents or approvals required of 
the Agency under the Installment Sale Agreement; 
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 (d) the right of the Agency to enforce or otherwise exercise in its own behalf all 
agreements of the School Parties with respect to ensuring that the Facilities shall always constitute 

Act; 

 (e) the right of the Agency in its own behalf to enforce, receive Additional Payments 
payable under or otherwise exercise its rights under Article VII and Sections 2.3, 3.1, 3.2, 3.7, 3.9, 
4.3, 4.5, 4.8, 5.2,  10.6, 10.16, 10.17 and 10.18 of the 
Installment Sale Agreement; 

 (f) the right of the Agency to enforce the Environmental Compliance Agreement; and 

 (g) the right of the Agency in its own be
upon the occurrence of an Event of Default or an Event of Nonappropriation. 

 Responsible Officer shall mean, with respect to the Trustee, any officer within the corporate trust 
office of the Trustee, including any vice-president, any assistant vice-president, any secretary, any assistant 
secretary, the treasurer, any assistant treasurer or other officer of the corporate trust office of the Trustee 
customarily performing functions similar to those performed by any of the above designated officers, who 
has direct responsibility for the administration of the trust granted in the Indenture, and shall also mean, 
with respect to a particular corporate trust matter, any other officer to whom such matter is referred because 

miliarity with the particular subject. 

rvices, a division of The McGraw-Hill Companies, 
Inc., a corporation organized and existing under the laws of the State, its successors and their assigns, and, 
if such corporation shall be dissolved or liquidated or shall no longer perform the functions of a securities 

any other nationally recognized securities rating agency 
designated by the Trustee, by notice to the other Notice Parties. 

 Scheduled Debt Service Fund Earnings shall have the meaning ascribed thereto in the State Aid 
Depository Agreement. 

 School Party or School Parties shall mean, collectively or severally, as applicable, the City, the 
SCSD and the JSCB. 

 SCSD shall mean the City School District of the City of Syracuse, a school district of the State of 
New York, acting by and through the Board of Education of the City School District of the City of Syracuse, 
and any body, board, authority, agency or other governmental agency or instrumentality which shall 
hereafter succeed to the powers, duties, obligations and functions thereof. 

 Securities Depository  shall mean any securities depository that is a clearing agency under federal 
law operating and maintaining, with its participants or otherwise, a book-entry system to record ownership 
of book-entry interests in the Bonds, and to effect transfers of book-entry interests in the Bonds in 
book-entry form, and includes and means initially DTC. 

 Security Documents shall mean, collectively, the Installment Sale Agreement, the Indenture, the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture, the Series 2018A 
Indenture, the Series 2018B Indenture, the Series 2019A Indenture, the Series 2020A Indenture and the Tax 
Compliance Documents. 
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 Series shall mean all of the Bonds designated as being of the same series authenticated and 
delivered on original issuance in a simultaneous transaction, and any Bonds thereafter authenticated and 
delivered in lieu thereof or in substitution therefor pursuant to the Indenture. 

 Series Indenture shall mean, collectively, the Indenture and each other indenture of trust, 
Supplemental Indenture or bond resolution pursuant to which a series of Project Bonds shall be issued to 
finance all or a portion of the costs of a Project. 

70,000 School Facility Revenue Bonds (Syracuse 
City School District Project), Series 2010, authorized, issued, executed, authenticated and delivered under 
the Indenture.  

$49,230,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A, authorized, issued, executed, authenticated and 
delivered under the Series 2008 Indenture.  

1,860,000 School Facility Revenue Bonds (Tax-
Exempt) (Syracuse City School District Project), Series 2011A authorized, issued, executed, authenticated 
and delivered under the First Supplemental Indenture.  

(Federally Taxable Qualified School Construction Bonds) (Syracuse City School District Project), Series 
2011B authorized, issued, executed, authenticated and delivered under the First Supplemental Indenture.  

Series 2011 Bonds shall mean collectively the Series 2011A Bonds and the Series 2011B Bonds 
and the authorized, issued, executed, authenticated and delivered under the Series 2011 Indenture.  

 Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2017, authorized, issued, executed, authenticated and 
delivered under the Series 2017 Indenture. 

$67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A, authorized, issued, executed, authenticated and 
delivered under the Series 2018A Indenture.  

City School District Project), Series 2018B, authorized, issued, executed, authenticated and delivered 
under the Series 2018B Indenture.  

$65,435,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2019A, authorized, issued, executed, authenticated and 
delivered under the Series 2019A Indenture.  

 $80,530,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2020A, authorized, issued, executed, authenticated and 
delivered under the Series 2020A Indenture. 

Series 2021A Bonds shall mean the Issuer's $________ School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2021A, authorized, issued, executed, authenticated 
and delivered under the Series 2021A Indenture. 
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Series 2008 Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as of March 
1, 2008, between the Agency and the applicable Series Trustee, pursuant to which the Series 2008A Bonds 
were issued. 

 Series 2010 Indenture shall mean the Indenture of Trust (Series 2010 Project), dated as of 
December 1, 2010, between the Agency and the applicable Series Trustee, pursuant to which the Series 
2010 Bonds were issued, as supplemented by the First Supplemental Indenture. 

Series 2017 Indenture shall mean the Indenture of Trust (Series 2017 Project), dated as of April 1, 
2017, between the Agency and the applicable Series Trustee, pursuant to which the Series 2017 Bonds were 
issued. 

Series 2018A Indenture shall mean the Indenture of Trust (Series 2018A Project), dated as of 
March 1, 2018, between the Agency and the applicable Series Trustee, pursuant to which the Series 2018A 
Bonds were issued. 

Series 2018B Indenture shall mean the Indenture of Trust (Series 2018B Project), dated as of June 
1, 2018, between the Agency and the applicable Series Trustee, pursuant to which the Series 2018B Bonds 
were issued. 

Series 2019A Indenture shall mean the Indenture of Trust (Series 2019A Project), dated as of April 
1, 2019, between the Agency and the applicable Series Trustee, pursuant to which the Series 2019A Bonds 
were issued. 

Series 2020A Indenture shall mean the Indenture of Trust (Series 2020A Project), dated as of 
March 1, 2020, between the Agency and the applicable Series Trustee, pursuant to which the Series 2020A 
Bonds were issued. 

Series 2021A Indenture shall mean the Indenture of Trust (Series 2021A Project), dated as of 
February 1, 2021, between the Agency and the applicable Series Trustee, pursuant to which the Series 
2021A Bonds were issued. 

 Series 2021A Project shall have the meaning ascribed to such term in the Installment Sale 
Agreement. 

 Series Trustee shall mean the Trustee under the Series 2021A Indenture, the Trustee under the 
Series 2010 Indenture, the Trustee under the First Supplemental Indenture, the Trustee under the Series 
2017 Indenture, the Trustee under the Series 2018A Indenture, the Trustee under the Series 2018B 
Indenture, the Trustee under the Series 2019A Indenture and the Trustee under the Series 2020A Indenture, 
each between Manufacturers and Traders Trust Company, as Trustee and the Agency; and each financial 
institution acting as Trustee under a Series or Supplemental Indenture. 

 Special Record Date shall mean such date as may be fixed for the payment of defaulted interest in 
accordance with Section 2.2 of the Indenture. 

 State shall mean the State of New York. 

 State Aid Depository Agreement shall mean the State Aid Depository Agreement, dated as of 
March 1, 2008, as amended by the First Amendment to State Aid Depository Agreement, dated as of 
December 1, 2010, each among the SCSD, the Depository Bank and the City, and shall include any and all 
amendments thereof and supplements thereto hereafter made in conformity therewith. 
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 State Aid to Education shall have the meaning ascribed thereto in the State Aid Depository 
Agreement. 

 State Comptroller shall mean the State Comptroller of the State of New York. 

 Supplemental Indenture shall mean any indenture supplemental to or amendatory of the Indenture, 
executed and delivered by the Agency and the Trustee in accordance with Article XI of the Indenture. 

Syracuse Schools Act shall mean Chapter 58 Part A-4 of the Laws of 2006 of the State, as the same 
may be further amended from time to time. 

 Tax Certificate shall mean, with respect to a Series of Bonds, the Tax Certificate of the Agency 
with respect to such Series of Bonds. 

 Tax Compliance Documents shall mean, with respect to a Series of Bonds, the Arbitrage and Use 
of Proceeds Certificate and Tax Certificate with respect to such Series of Bonds. 

 Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its capacity 
as trustee under the Indenture, and its successors in such capacity and their assigns hereafter appointed in 
the manner provided in the Indenture. 

 Trust Estate shall mean all property, interests, revenues, funds, contracts, rights and other security 
granted to the Trustee under the Security Documents. 



[THIS PAGE INTENTIONALLY LEFT BLANK] 
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APPENDIX C 

SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE OF TRUST 

The following is a summary of certain provisions of the Indenture of Trust.  This summary is 
qualified in its entirety by reference to the document itself. 

Additional Bonds.  So long as the Installment Sale Agreement is in effect and no Event of Default 
exists thereunder, one or more Series of Additional Bonds may be issued, authenticated and delivered upon 
original issuance for the purpose of: (i) financing Facilities in connection with the Program; (ii) providing 
funds to repair, relocate, replace, rebuild or restore an affected Facility in the event of damage, destruction 
or taking by eminent domain; (iii) providing such additions, rehabilitation or recreational facilities to one 
or more Facilities, provided such additions, rehabilit
under the IDA Act and the Syracuse Schools Act; or (iv) refunding Outstanding Bonds.  Such Series of 
Additional Bonds shall be payable from the Installment Purchase Payments under the Installment Sale 
Agreement.  Prior to the issuance of a Series of Additional Bonds and the execution of a Supplemental 
Indenture or a Series Indenture in connection therewith (except in the case of Refunding Bonds), the City, 
the SCSD and the Issuer shall enter into a lease or license agreement or amendment to the License, as 
applicable, to grant an interest in the Facility(ies) to the Issuer, and the Issuer and the School Parties shall 
enter into an amendment to the Installment Sale Agreement to subject the Facility(ies) to the Installment 
Sale Agreement and to provide, among other things, that the Installment Purchase Payments payable under 
the Installment Sale Agreement shall be increased and computed so as to amortize in full the principal of 
and interest on the Bonds including such Series of Additional Bonds.  In addition, each of the School Parties 
and the Issuer shall enter into an amendment to the Tax Compliance Documents. 

Each such Series of Additional Bonds shall be deposited with the Series Trustee and thereupon 
shall be authenticated by the Trustee.  Upon payment to the Trustee of the proceeds of sale of the Additional 
Bonds, they shall be made available by the Trustee for pick-up by the order of the purchaser or purchasers 
thereof, but only upon receipt by the Trustee of: 

(1) a copy of the resolution, duly certified by the Secretary of the Issuer, authorizing, 
issuing and awarding the Additional Bonds to the purchaser or purchasers thereof and providing 
the terms thereof and authorizing the execution of any Supplemental Indenture or a Series Indenture 
and any amendments of or supplements to the Tax Certificate, the License and the Installment Sale 
Agreement; 

(2) original executed counterparts of the Supplemental Indenture or a Series Indenture 
and any amendment of or supplement to the License and the Installment Sale Agreement, expressly 
providing that, to the extent applicable, for all purposes of the Supplemental Indenture or a Series 
Indenture, the License and the Installment Sale Agreement, the Facilities referred to therein and the 
premises licensed pursuant to the License, as applicable, and sold under the Installment Sale 
Agreement shall include the buildings, structures, improvements, machinery, equipment or other 
facilities being financed, and the Series 2021A Bonds shall mean and include the Additional Bonds 
being issued as well as the Series 2021A Bonds and any Additional Bonds theretofore issued; 

(3) a written opinion by Nationally Recognized Bond Counsel, to the effect that the 
issuance of the Additional Bonds and the execution thereof have been duly authorized, that all 
conditions precedent to the delivery thereof have been fulfilled, and that the issuance of the 
Additional Bonds will not cause the interest on any Series of Bonds Outstanding to become 
includable in gross income for federal income tax purposes; 
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(4) except in the case of Refunding Bonds refunding all Outstanding Bonds, a 
certificate of an Authorized Representative of each of the School Parties to the effect that the 
License, the Arbitrage and Use of Proceeds Certificate and the Installment Sale Agreement 
continue in full force and effect and that there is no Event of Default nor any event which upon 
notice or lapse of time or both would become an Event of Default; 

(5) to the extent applicable, those documents required under the Installment Sale 
Agreement; 

(6) an original, executed counterpart of the amendment, if any, to the Tax Compliance 
Documents; and  

(7) a written order to the Trustee executed by an Authorized Representative of the 
Issuer to authenticate and make available for pick-up the Series of Additional Bonds to the 
purchaser or purchasers therein identified upon payment to the Trustee of the purchase price therein 
specified, plus accrued interest, if any. 

Upon the request of the JSCB, one or more Series of Additional Bonds may be authenticated and 
made available for pick-up upon original issuance to refund all Outstanding Bonds or any Series of 
Outstanding Bonds or any part of one or more Series of Outstanding Bonds.  Bonds of a Series of Refunding 
Bonds shall be issued in a principal amount sufficient, together with other moneys available therefor, to 
accomplish such refunding and to make such deposits required by the provisions of the Indenture and of 
the resolution authorizing said Series of Refunding Bonds.  In the case of the refunding under this heading 
of less than all Bonds Outstanding of any Series or of any maturity within such Series, the Trustee shall 
proceed to select such Bonds in accordance with the Indenture. 

Refunding Bonds may be authenticated and made available for delivery only upon receipt by the 
Trustee (in addition to the receipt by it of the documents required by the second paragraph under this 
heading, as may be applicable) of: 

(A) Irrevocable instructions from the Issuer to the Trustee, satisfactory to it, to give 
due notice of redemption pursuant to the Indenture to the Holders of all the Outstanding Bonds to 
be refunded prior to maturity on the redemption date specified in such instructions; and 

(B) Either: 

(i) moneys in an amount sufficient to effect payment at maturity or upon 
redemption at the applicable Redemption Price of the Bonds to be refunded, together with 
accrued interest on such Bonds to the maturity or redemption date, which moneys shall be 
held by the Trustee or any Paying Agent in a separate account irrevocably in trust for and 
assigned to the respective Holders of the Outstanding Bonds being refunded, or 

(ii) Defeasance Obligations in such principal amounts, having such maturities, 
bearing such interest, and otherwise having such terms and qualifications, as shall be 
necessary to comply with the provisions of the Indenture, and any moneys required 
pursuant to the Indenture (with respect to all Outstanding Bonds or any part of one or more 
series of Outstanding Bonds being refunded), which Defeasance Obligations and moneys 
shall be held in trust and used only as provided in the Indenture. 

The City shall furnish to the Trustee and the Issuer at the time of delivery of the Series of Refunding 
Bonds a certificate of an independent certified public accountant stating that the Trustee and/or the Paying 
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Agent (and/or any escrow agent as shall be appointed in connection therewith) hold in trust the moneys or 
such Defeasance Obligations and moneys required to effect such payment at maturity or earlier redemption. 

Each Series of Additional Bonds issued pursuant to Section 2.7 of the Indenture shall be equally 
and ratably secured under the Indenture with the Series 2021A Bonds and all other Series of Additional 
Bonds, if any, issued pursuant to the provisions under Section 2.7 of the Indenture, without preference, 
priority or distinction of any Bond over any other Bonds except as expressly provided in or permitted by 
the Indenture. 

Notwithstanding anything in the Indenture to the contrary, no Series of Additional Bonds shall be 
issued unless the State Aid Depository Agreement, the Tax Compliance Documents and the Installment 
Sale Agreement are in effect and at the time of issuance there is no Event of Default nor any event which 
upon notice or lapse of time or both would become an Event of Default. 

Creation of Funds and Accounts.  The Issuer establishes and creates the following special trust 
Funds and Accounts comprising such Funds:  (1) Project Fund; (2) Bond Fund with (a) Principal Account 
(b) Interest Account and (c) Redemption Account; and (3) Rebate Fund. 

All of the Funds and Accounts created under the Indenture shall be held by the Trustee.  Additional 
Accounts, including Accounts within the Project Fund, shall be established upon the issuance of a Series 
of Additional Bonds.  All moneys required to be deposited with or paid to the Trustee for the credit of any 
Fund or Account under any provision of the Indenture and all investments made therewith shall be held by 
the Trustee in trust and applied only in accordance with the provisions of the Indenture, and while held by 
the Trustee shall constitute part of the Trust Estate and be subject to the lien of the Indenture (except moneys 
deposited in the Rebate Fund). 

The amounts deposited in the Funds and Accounts (except the Rebate Fund) created under the 
Indenture shall be subject to a security interest, lien and charge in favor of the Trustee (for the benefit of 
the Holders of the Bonds) until disbursed as provided in the Indenture, subject to the provisions of the 
Indenture. 

Project Fund.  There shall be deposited in the Project Fund any and all amounts required to be 
deposited therein pursuant to the Indenture or otherwise required to be deposited therein pursuant to the 
Installment Sale Agreement.  The amounts in the Project Fund shall be subject to a security interest, lien 
and charge in favor of the Trustee, for the benefit of the Bondholders, until disbursed as provided in the 
Indenture. The Trustee shall apply the amounts on deposit in the Project Fund to the payment, or 
reimbursement, to the extent the same have been paid by or on behalf of the School Parties or the Issuer, of 
Project Costs. 

The Trustee is authorized to disburse from the Project Fund the amount required for the payment 
of Project Costs and is directed to issue its checks (or make wire transfers if requested by the City) for each 
disbursement from the Project Fund, upon a requisition submitted to the Trustee, signed by an Authorized 
Representative of the JSCB. 

The completion of the Series 2021A Project or abandonment thereof shall be evidenced by the 
filing of a certificate of an Authorized Representative of the JSCB in accordance with the Installment Sale 
Agreement.  Upon the filing of such certificate, the balance in the Project Fund, after making any transfer 
to the Rebate Fund as directed pursuant to the Tax Compliance Documents and the section under the 

Fund for redemption of the Bonds. 
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In the event the City shall be required to or shall elect to cause the Bonds to be redeemed in whole 
pursuant to the Installment Sale Agreement, the balance in the Project Fund, after making any transfer to 
the Rebate Fund as directed pursuant to the Tax Compliance Documents and the section under the heading 

redemption of Bonds. 

All earnings on amounts held in the Project Fund, excluding earnings required no less frequently 
than quarterly to be transferred to the Rebate Fund in compliance with the Tax Compliance Documents and 

maintained within the Project Fund and made available for Project Costs.  

Upon the occurrence and during the continuance of an Event of Default, the balance in the  Project 
Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax Compliance Documents 

be deposited in the Bond Fund to be applied toward redemption of the Series 2021A Bonds. 

Proceeds of insurance, condemnation awards or conveyance of one or more Facilities in lieu of 
condemnation deposited in the Project Fund pursuant to the Installment Sale Agreement shall be disbursed 
in accordance with the Indenture to pay costs of replacement, repair, rebuilding in or relocation of the 
affected Facility or to payment of Project Costs as shall otherwise be approved by Nationally Recognized 
Bond Counsel and permitted under the Syracuse Schools Act or after making any transfer to the Rebate 
Fund as directed pursuant to the Tax Compliance Do

redemption of the applicable Series of Bonds. 

 Payments into Bond Fund.  On or before November 10 of each Fiscal Year, commencing November 
10, 2021, the Trustee shall deliver a Base Facilities Agreement Payment Certificate (computed as of the 
immediately preceding last Business Day of October of such Fiscal Year) to the Depository Bank, the 
Commissioner of Finance and the Collecting Officer in accordance with the State Aid Depository 
Agreement. The Trustee shall promptly deposit the following receipts into the Bond Fund: 

  (a) Proceeds from the Series 2021A Bonds shall be deposited in the Interest Account 
of the Bond Fund pursuant to Section 4.1 (a) of the Indenture.  Upon the issuance of any Series of Additional 
Bonds, there shall be deposited in the Interest Account of the Bond Fund such amount, if any, of the 
proceeds of such Series of Additional Bonds as may be set forth in the related Supplemental Indenture. 

  (b) Moneys received from the Depository Bank pursuant to Section 202(g)(i) (first) of 
the State Aid Depository Agreement shall be deposited into the Bond Fund and applied first, to the payment 
of interest (and deposited in the Interest Account), second, to the payment of principal (and deposited in 
the Principal Account), and third, to the payment of sinking fund payments (and deposited in the 
Redemption Account). 

  (c) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of interest on the 
Bonds, which, subject to the priority for the application of such moneys so received set forth in Section 5.4 
of the Indenture, shall be placed in the Interest Account of the Bond Fund and applied, together with 
amounts available in the Interest Account, to the payment of interest on the Bonds. 

  (d) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of principal of the 
Bonds, which, subject to the priority for the application of such moneys so received set forth in Section 5.4 
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of the Indenture, shall be placed in the Principal Account of the Bond Fund and applied, together with 
amounts available in the Principal Account, to the payment of principal of the Bonds. 

  (e) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of the Redemption 
Price of Bonds to be redeemed in whole or in part, which, subject to the priority for the application of such 
moneys so received set forth in Section 5.4 of the Indenture, shall be placed in the Redemption Account of 
the Bond Fund and applied, together with amounts available in the Redemption Account, to the payment 
of the Redemption Price of Bonds to be redeemed in whole or in part. 

  (f) The excess amounts referred to in the fourth sentence of Section 5.6(c) of the 
Indenture, which shall be credited to the Interest Account of the Bond Fund. 

  (g) Moneys transferred by the Trustee from the Redemption Account of the Bond 
Fund which shall be deposited in either the Interest Account or Principal Account of the Bond Fund, as so 
directed by an Authorized Representative of the City. 

  (h) Moneys transferred by the Trustee from the Project Fund to the Redemption 
Account of the Bond Fund as provided in Section 5.2 of the Indenture (after making any transfer to the 
Rebate Fund as directed pursuant to the Tax Compliance Documents and Section 5.11 of the Indenture), 
which amounts shall be held separately by the Trustee in a restricted subaccount, and may be invested, until 
applied to the redemption of the applicable Series of Bonds in accordance with Section 2.3(c) of the 
Indenture, by the Trustee at the direction of the City, and otherwise in accordance with the requirements of 
Section 5.7 of the Indenture, except  the certification by the City required by Section 5.7 of the Indenture 
shall include an additional certification by the City that the contemplated investment is not at a yield in 
excess of the yield on the related Series of Bonds. 

  (i) All other receipts when and if required by the State Aid Depository Agreement, by 
the Installment Sale Agreement, by the Indenture or by any other Security Document to be paid into the 
Bond Fund, which shall be credited (except as provided in Section 8.3 of the Indenture) to the Redemption 
Account of the Bond Fund and applied as provided in Section 5.6(c) of the Indenture. 

  In the event that any Installment Purchase Payment received by the Trustee shall be an 
amount insufficient to pay the interest, principal and sinking fund payments next coming due on the Bonds, 
such amount shall be applied first, to the payment of interest, second, to the payment of principal, and third, 
to the payment of sinking fund payments. 

State and/or School Aid Intercept.  Pursuant to the Syracuse Schools Act, in the event the City or 
the SCSD shall fail (for any reason, including the failure of the State or appropriate legislative body of the 
City to appropriate moneys for such purpose) to make a payment under the Installment Sale Agreement in 
the amount and by the date the same is due, as set forth in the Indenture, of which failure the Trustee has 
actual knowledge in the case of a failed Installment Purchase Payment (or other failed payment payable to 
the Trustee in its capacity as Trustee), or, in the case of any other failed payment of which the Trustee has 
received written notice from the party to whom such failed payment is owed under the Installment Sale 
Agreement, the Issuer irrevocably appoints the Trustee to act as its agent for the purpose of delivering a 
certificate to the State Comptroller (in substantially 
Indenture), by no later than the next Business Day following the Trustee obtaining such actual knowledge 
or such notice of such failed payment, certifying as to such failure and setting forth the amount of such 
deficiency, and the State Comptroller, upon receipt of such certificate, shall, in accordance with the 
Syracuse Schools Act, withhold from the City and the SCSD any state and/or school aid payable to the City 
or the SCSD to the extent of the amount so stated in such certificate of the Trustee as not having been made, 
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and the State Comptroller shall immediately pay over to the Trustee on behalf of the Issuer, the amount of 
such state and/or school aid so withheld.  In the event that the State Comptroller should receive more than 
one such certificate from one or more Series Trustee, the Comptroller shall disburse such amounts so 
withheld on a pari passu basis with respect to any and all outstanding Series of Bonds.  All such state and/or 
school aid so received shall be applied, first, to deposit in the Interest Account of the Bond Fund to the 
extent of any deficiency therein, second, to deposit in the Principal Account of the Bond Fund to the extent 
of any deficiency therein, third, to deposit in the Redemption Account of the Bond Fund to the extent of 
any deficiency therein, fourth, to satisfy any obligation of the SCSD under certain indemnification 
provisions of the Installment Sale Agreement, fifth to satisfy any obligation of the JSCB on the SCSD under 
the liability insurance provisions of the Installment Sale Agreement, and sixth, to satisfy any other 
obligations of the School Parties under the Installment Sale Agreement. 

The appointment by the Issuer of the Trustee as agent as above-described shall be deemed a non-
exclusive but irrevocable appointment (coupled with an interest) and the Issuer may appoint any other 
Series Trustee to similar purpose under the related Series Indenture.  The Trustee accepts such agency and 
agrees so to act on behalf of the Issuer. Any amounts of such state and/or school aid received by the Trustee 
from the State Comptroller shall, subject to the priority set forth in the preceding paragraph, be deemed to 
satisfy the obligation of the City and the SCSD to make such defaulted payment to the extent of the amount 
received. Any amounts of such state and/or school aid received by the Trustee from the State Comptroller 
that are not in respect of Installment Purchase Payments shall forthwith be forthwith paid to or upon the 
order of the Issuer. 

The Issuer covenants and agrees that it shall enter into no agreement, indenture or other instrument, 
including any Series Indenture or Series Facilities Agreement, in connection with the issuance of a Series 
of Project Bonds under a Series Indenture which shall have the effect, directly or indirectly, of providing a 
greater priority or preference to the intercept under the Syracuse Schools Act of state and/or school aid 
payable to the City or the SCSD than the pledge effected pursuant to the Indenture; provided, however, that 
nothing contained in the Indenture shall be deemed (y) to limit or deny the ability of the Issuer or any other 
public entity, in connection with the issuance of another Series of Project Bonds, to pledge such State Aid 
to Education on a parity with the pledge effected under the Indenture, or (z) to require that any Series of 
Project Bonds issued under any other Series Indenture have the same payment dates or amortize principal 
on a schedule comparable to that of the Bonds Outstanding under the Indenture, or that any payment dates 
under a Series Facilities Agreement be the same as those under the Installment Sale Agreement.  

Application of Bond Fund.  The Trustee shall: (i) on each Interest Payment Date on the Bonds pay 
or cause to be paid out of the Interest Account in the Bond Fund the interest due on the Bonds; and (ii) 
further pay out of the Interest Account of the Bond Fund any amounts required for the payment of accrued 
interest upon any redemption of Bonds. 

The Trustee shall on each principal payment date on the Bonds pay or cause to be paid to the 
respective Paying Agents therefor out of the Principal Account of the Bond Fund, the principal amount, if 
any, due on the Bonds, upon the presentation and surrender of the requisite Bonds (such presentation and 
surrender not being required if Cede & Co. is the Holder of the Bonds). 

Amounts in the Redemption Account of the Bond Fund shall be applied, at the written direction of 
the City, as promptly as practicable, to the purchase of Bonds of a Series as directed by the City at prices 
not exceeding the Redemption Price thereof applicable on the earliest date upon such Series of Bonds are 
next subject to optional redemption, plus in each case accrued interest to the date of redemption (accrued 
interest on such Bonds being payable out of the Interest Account of the Bond Fund).  Any Bonds purchased 
in lieu of a mandatory redemption shall be surrendered to the Trustee for cancellation.  Any amount in the 
Redemption Account not so applied to the purchase of Bonds by forty-five (45) days prior to the next date 
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on which the Bonds are so redeemable shall be applied to the redemption of Bonds on such redemption 
date; provided that if such amount aggregates less than $5,000, it need not be then applied to such 
redemption.  Any amounts deposited in the Redemption Account and not applied within twelve (12) months 
of their date of deposit to the purchase or redemption of Bonds (except if held in accordance with the section 

rred to the Interest Account.  The Bonds to be 
purchased or redeemed shall be selected by the Trustee in the manner provided in the section under the 

  Amounts in the Redemption Account to be applied 
to the redemption of Bonds shall be paid to the respective Paying Agents on or before the redemption date 
and applied by them on such redemption date to the payment of the Redemption Price of the Bonds being 
redeemed plus interest on such Bonds accrued to the redemption date (accrued interest on such Bonds being 
payable from the Interest Account of the Bond Fund). 

Moneys in the Redemption Account of the Bond Fund which are not set aside or deposited for the 
redemption or purchase of Bonds shall be transferred by the Trustee to the Interest Account or the Principal 
Account of the Bond Fund, as directed by an Authorized Representative of the City. 

In the event of the issuance of a Series of Refunding Bonds pursuant to the section under the heading 
e written direction of the City, withdraw from the 

specified Accounts of the Bond Fund those amounts deposited in each such Account so specified held for 
the payment of the principal, Sinking Fund Installments, Redemption Price and interest on the Series of 
Bonds or principal portion thereof to be refunded, provided, however, that such withdrawal shall not be 
made unless (i) immediately thereafter, the Series of Bonds or principal portion thereof being refunded shall 
be deemed to have been paid pursuant to the sec
amount remaining in each Account of the Bond Fund after such withdrawal shall not be less than that 
amount otherwise then required to be on deposit in each such Account to pay the principal, Sinking Fund 
Installments, Redemption Price and interest of those Series of Bonds or principal portions thereof not being 
refunded. 

 Investment of Funds and Accounts.  Amounts in the Bond Fund, the Project Fund and the Rebate 
Fund, may, if and to the extent then permitted by law, be invested only in Qualified Investments.  Any 
investment authorized by the Indenture is subject to the condition that no portion of the proceeds derived 
from the sale of the Bonds shall be used, directly or indirectly, in such manner as to cause any Bond to be 

of the Code. Such investments shall be made by the 
Trustee only at the written request of an Authorized Representative of the City.  Any investment under the 
Indenture shall be made in accordance with the Tax Compliance Documents, and the City shall so certify 
to the Trustee with each such investment direction as referred to below.  Such investments shall mature in 
such amounts and at such times as may be necessary to provide funds when needed to make payments from 
the applicable Fund.  Net income or gain received and collected from such investments shall in the case of 
the Project Fund or the Bond Fund, be credited and losses charged to such Fund, as applicable, subject 
however to Section 5.11 of the Indenture.  

 

  Upon timely request of an Authorized Representative of the City, the Trustee shall notify 
the City ten (10) days prior to each Installment Purchase Payment Date under the Installment Sale 
Agreement of the amount of such net investment income or gain received and collected subsequent to the 
last such Installment Purchase Payment and the amount then available in the Project Fund and in each 
Account of the Bond Fund. 

  Upon the written direction of an Authorized Representative of the City, the Trustee shall 
sell at the best price reasonably obtainable, or present for redemption or exchange, any obligations in which 
moneys shall have been invested to the extent necessary to provide cash in the respective Funds or 
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Accounts, to make any payments required to be made therefrom, or to facilitate the transfers of moneys or 
securities between various Funds and Accounts as may be required from time to time pursuant to the 
provisions of this Article.  The Trustee shall not be liable for any losses incurred as a result of actions taken 
in good faith in accordance with Section 5.7(c) of the Indenture.  As soon as practicable after any such sale, 
redemption or exchange, the Trustee shall give notice thereof to the Agency and the City. 

  In computing the amount in any Fund or Account, obligations purchased as an investment 
of moneys therein shall be valued at fair market value as determined by the Trustee on the last Business 
Day of each October. 

  The fair market value of Qualified Investments shall be determined as follows: 

  (1) as to investments the bid and asked prices of which are published on a 
regular basis in The Wall Street Journal (or, if not there, then in The New York Times), the average 
bid and asked prices for such investments so published on or most recently prior to such time of 
determination; 

  (2) as to investments the bid and asked prices of which are not published on a 
regular basis in The Wall Street Journal or The New York Times, the average bid price at such 
nationally recognized government securities dealers (selected by the Trustee in its absolute 
discretion) at the time making a market in such investments or as quoted in the Interactive Data 
Service; and 

  (3) as to certificates of deposit and bankers acceptances and other investments, 
the face amount thereof, plus accrued interest. 

investment, the fair market value thereof at such time shall be determined in accordance with the provision 
establishing the lowest value for such investment. 

  Neither the Trustee nor the Agency shall be liable for any loss arising from, or any 
depreciation in the value of any obligations in which moneys of the Funds and Accounts shall be invested.  
The investments authorized by Section 5.7 of the Indenture shall at all times be subject to the provisions of 
applicable law, as amended from time to time. 

Moneys to be Held in Trust.  All moneys required to be deposited with or paid to the Trustee for 
the credit of any Fund or Account under any provision of the Indenture (excluding the Rebate Fund) and 
all investments made therewith shall be held by the Trustee in trust for the benefit of the Bondholders and 
while held by the Trustee constitute part of the Trust Estate, and be subject to the lien of the Indenture. 
Moneys held by the Depository Bank under the State Aid Depository Agreement are not part of the Trust 
Estate unless and until the same are transferred to the Trustee for deposit in the Bond Fund in accordance 
with the State Aid Depository Agreement.  Moneys held by the Trustee in the Rebate Fund are not part of 
the Trust Estate nor subject to the lien of the Indenture.  

Repayment to the City For the Benefit of the SCSD from the Funds.  After payment in full of the 
Bonds (in accordance with the defeasance provisions of the Indenture) and the payment of all fees, charges 
and expenses of the Issuer, the Trustee, the Bond Registrar and the Paying Agents and all other amounts 
required to be paid under the Indenture and under each of the Security Documents, and the payment of any 
amounts are required to be rebated to the federal government pursuant to the Indenture and the Tax 
Compliance Documents, all amounts remaining in the Project Fund and the Bond Fund shall be paid to the 
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City for the SCSD upon the expiration or sooner or later termination of the term of the Installment Sale 
Agreement. 

Payments into Rebate Fund; Application of Rebate Fund.  The Rebate Fund and the amounts 
deposited therein shall not be subject to a security interest, pledge, assignment, lien or charge in favor of 
the Trustee or any Bondholder or any other Person. 

The Trustee, following the receipt of a certificate of written direction from an Authorized 
Representative of the City pursuant to the Tax Compliance Documents, shall deposit in the Rebate Fund 
that amount from the Project Fund, as shall be so specified in such certificate of written direction as 
necessary to satisfy the requirements of the Tax Compliance Documents.  . 

In the event that the amount on deposit in the Rebate Fund exceeds the Rebate Requirement as 
determined in accordance with the Tax Compliance Documents, the Trustee, upon the receipt of written 
instructions from an Authorized Representative of the City, shall withdraw such excess amount and deposit 
it: (i) to any Account of the Project Fund; or (ii) to the Interest Account of the Bond Fund, as the City shall 
determine. 

The Trustee, upon receipt of written instructions from an Authorized Representative of the City, 
shall pay to the United States, out of amounts in the Rebate Fund, (i) not less frequently than once each five 
(5) years after the date of original issuance of each Series of the Bonds, an amount such that, together with 
prior amounts paid to the United States, the total paid to the United States is equal to 90% of the Rebate 
Requirement with respect to such Series of Bonds as of the date of such payment and (ii) notwithstanding 

date on which all Bonds have been paid in full, 100% of the Rebate Requirement as of the date of payment. 

The Trustee shall have no obligation under the Indenture to transfer any amounts to the Rebate 
Fund unless the Trustee shall have received specific written instructions from an Authorized Representative 
of the City to make such transfer. 

Selection of Bonds to Be Redeemed.  In the event of redemption of less than all the Outstanding 
Bonds of the same Series and maturity for which there is more than one registered Bond, the particular 
Bonds or portions thereof to be redeemed shall be selected by the Trustee in such manner as the Trustee in 
its discretion may deem fair.  In the event of redemption of less than all the Outstanding Bonds of the same 
Series stated to mature on different dates, the principal amount of such Series of Bonds to be redeemed 
shall be applied in such order of maturity as shall be directed by an Authorized Representative of the City 
delivered to the Trustee, or, in the absence of any such direction, inverse order of maturity of the 
Outstanding Series of Bonds to be redeemed and randomly within a maturity; provided, however, that in 
the case of any redemption of a Series of Bonds in accordance with the Indenture, the Authorized 
Representative of the City shall select the Bonds to be redeemed only (x) in inverse order of maturity, or 
(y) proportionately to each Outstanding maturity of the Bonds of such Series.  If it is determined that one 
or more, but not all, of the units of principal amount represented by any such Bond is to be called for 
redemption, then, upon notice of intention to redeem such unit or units, the Holder of such Bond shall 
forthwith surrender such Bond to the Trustee for: (a) payment to such Holder of the Redemption Price of 
the unit or units of principal amount called for redemption; and (b) delivery to such Holder of a new Bond 
or Bonds of such Series in the aggregate unpaid principal amount of the unredeemed balance of the principal 
amount of such Bond.  New Bonds of the same Series and maturity representing the unredeemed balance 
of the principal amount of such Bond shall be issued to the registered Holder thereof, without charge 
therefor.  If the Holder of any such Bond of a denomination greater than a unit shall fail to present such 
Bond to the Trustee for payment and exchange as aforesaid, such Bond shall, nevertheless, become due and 
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payable on the date fixed for redemption to the extent of the unit or units of principal amount called for 
redemption (and to that extent only). 

No Partial Redemption After Default.  Anything in the Indenture to the contrary notwithstanding, 
if there shall have occurred and be continuing an Event of Default thereunder, there shall be no redemption 
of less than all of the Bonds Outstanding other than a redemption required with respect to excess bond 
proceeds or insurance or condemnation proceeds unless there shall have been delivered to the Trustee an 
opinion of Nationally Recognized Bond Counsel that the failure to redeem Bonds to the extent of such 
proceeds shall not have an adverse effect on the tax-exempt status of interest on the Bonds. 

Payment of Principal and Interest.  The Issuer covenants that it will from the sources contemplated 
by the Indenture promptly pay or cause to be paid the principal of and interest on the Bonds, and the 
Redemption Price, if any, together with interest accrued thereon to the date of redemption, at the place, on 
the dates and in the manner provided in the Indenture and in the Bonds according to the true intent and 
meaning thereof.  All covenants, stipulations, promises, agreements and obligations of the Issuer contained 
in the Indenture shall be deemed to be covenants, stipulations, promises, agreements and obligations of the 
Issuer and not of any member, officer, director, employee or agent thereof in his individual capacity, and 
no resort shall be had for the payment of the principal of, redemption premium, if any, or interest on the 
Bonds or the Redemption Price, if any, together with interest accrued thereon to the date of redemption or 
for any claim based thereon against any such member, officer, director, employee or agent or against any 
natural person executing the Bonds.  Neither the Bonds, the principal thereof, the interest thereon, nor the 
Redemption Price thereof, if any, together with interest accrued thereon to the date of redemption, shall 
ever constitute a debt of the State or of the City and neither the State nor the City shall be liable on any 
obligation so incurred, and the Bonds shall not be payable out of any funds of the Issuer other than those 
pledged therefor.  The Issuer shall not be required under the Indenture or the Installment Sale Agreement 
or any other Security Document to expend any of its funds other than (i) the proceeds of the Bonds, (ii) the 
Installment Purchase Payments pledged to the payment of the Bonds, and (iii) any income or gains 
therefrom. 

Performance of Covenants; Authority.  The Issuer covenants that it will faithfully perform at all 
times any and all covenants, undertakings, stipulations and provisions contained in the Indenture, in any 
and every Bond executed, authenticated and delivered under the Indenture and in all proceedings pertaining 
thereto.  The Issuer covenants that it is duly authorized under the Constitution and laws of the State, 
including particularly and without limitation the IDA Act, and the Syracuse Schools Act, to issue the Bonds 
authorized by the Indenture and to execute the Indenture, to sell its interest in the Facilities pursuant to the 
Installment Sale Agreement, to assign the Installment Sale Agreement and to pledge the Installment 
Purchase Payments pledged in the manner and to the extent set forth in the Indenture; that all action on its 
part for the issuance of the Bonds and the execution and delivery of the Indenture have been duly and 
effectively taken; and that the Bonds in the hands of the Holders thereof are and will be the valid and 
enforceable special obligations of the Issuer according to the import thereof. 

Creation of Liens; Indebtedness; Sale of Facilities.  Except to the extent contemplated in the last 

Project Bonds under a Series Indenture other than the Indenture, the Issuer shall not create or suffer to be 
created, or incur or issue any evidences of indebtedness secured by, any lien or charge upon or pledge of 
the Trust Estate, except the lien, charge and pledge created by the Indenture, the Pledge and Assignment 
and the Installment Sale Agreement.  The Issuer further covenants and agrees not to sell (except pursuant 
to the Installment Sale Agreement), convey, transfer, lease, sublease, mortgage or encumber the real 
property constituting part of the Facilities or any of them or any part of such real property, except as 
specifically permitted under the Indenture and the Installment Sale Agreement, so long as any of the Bonds 
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are Outstanding.  The Issuer shall have no pecuniary liability for its covenants set forth in the Indenture, 
including those described under this heading.  

Issuer Tax Covenant.  The Issuer covenants that it shall not take any action within its control, nor 
refrain from taking any action reasonably requested by the School Parties or the Trustee, which would cause 
the interest on the Bonds to become includable in gross income for federal income tax purposes; provided, 
however, the breach of this covenant shall not result in any pecuniary liability of the Issuer and the only 
remedy to which the Issuer shall be subject shall be specific performance. 

Events of Default; No Acceleration of Due Date.  Each of the following events shall constitute an 

(1) Failure to duly and punctually pay the interest on any Bond when the same shall 
become due and payable; 

(2) Failure to duly and punctually pay the principal or redemption premium, if any, of 
any Bonds, when the same shall become due and payable, whether at the stated maturity thereof or 
upon proceedings for redemption thereof or otherwise, or interest accrued thereon to the date of 
redemption after notice of redemption therefor or otherwise; 

(3) Failure of the Issuer to observe or perform any covenant, condition or agreement 
in the Bonds or under the Indenture on its part to be performed (except as set forth in subparagraphs 
(1) and (2) above)) and (A) continuance of such failure for a period of thirty (30) days after receipt 
by the Issuer and the School Parties of written notice specifying the nature of such default from the 
Trustee, or the Holders of more than twenty-five percent (25%) in aggregate principal amount of 
the Bonds Outstanding, or (B) if by reason of the nature of such default the same can be remedied, 
but not within the said thirty (30) days, the Issuer or the School Parties fail to proceed with 
reasonable diligence after receipt of said notice to cure the same or fails to continue with reasonable 
diligence its efforts to cure the same; and 

Sale Agreement. 

In no event shall the principal of any Bond be declared due and payable in advance of its final 
stated maturity, anything in the Indenture or in any of the Bonds contained to the contrary notwithstanding. 

 Enforcement of Remedies.  Subject to the last paragraph of the immediately preceding heading, 
upon the occurrence and continuance of any Event of Default, then and in every case the Trustee may 
proceed and, upon the written request of the Holders of over twenty-five percent (25%) in aggregate 
principal amount of the Bonds Outstanding to protect and enforce its rights and the rights of the 
Bondholders under the IDA Act, the Syracuse Schools Act, the Bonds, the Installment Sale Agreement, the 
Indenture and under any other Security Document forthwith by such suits, actions or special proceedings 
in equity (including mandamus) or at law, or by proceedings in the office of any board or officer having 
jurisdiction, whether for the specific performance of any covenant or agreement contained in the Indenture 
or in any other Security Document or in aid of the execution of any power granted in the Indenture or in 
any other Security Document or in the IDA Act or the Syracuse Schools Act or for the enforcement of any 
legal or equitable rights or remedies as the Trustee, being advised by counsel, shall deem most effectual to 
protect and enforce such rights or to perform any of its duties under the Indenture or under any other 
Security Document.  In addition to any rights or remedies available to the Trustee under the Indenture or 
elsewhere, upon the occurrence and continuance of an Event of Default the Trustee may take such action, 
without notice or demand, as it deems advisable, to the extent permitted by law. 
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In the enforcement of any right or remedy under the Indenture, under any other Security Document, 
under the IDA Act or under the Syracuse Schools Act, the Trustee shall be entitled to sue for, enforce 
payment on and receive any or all amounts then or during any default becoming, and any time remaining, 
due from the Issuer, for principal, interest, Redemption Price, or otherwise, under any of the provisions of 
the Indenture, of any other Security Document or of the Bonds, and unpaid, with interest on overdue 
payments at the rate or rates of interest specified in the Bonds, together with any and all costs and expenses 
of collection and of all proceedings under the Indenture, under any such other Security Document and under 
the Bonds, without prejudice to any other right or remedy of the Trustee or of the Bondholders, and to 
recover and enforce judgment or decree against the Issuer, but solely as provided in the Indenture and in 
the Bonds, for any portion of such amounts remaining unpaid, with interest, costs and expenses, and to 
collect (but solely from the moneys in the Bond Fund and other moneys available therefor to the extent 
provided in the Indenture) in any manner provided by law, the moneys adjudged or decreed to be payable.  
The Trustee shall file proof of claim and other papers or documents as may be necessary or advisable in 
order to have the claims of the Trustee and the Bondholders allowed in any judicial proceedings relative to 
the School Parties or the Issuer or their creditors or property. 

Regardless of the occurrence of an Event of Default, the Trustee, if requested in writing by the 
Holders of over twenty-five percent (25%) in aggregate principal amount of the Bonds then Outstanding, 
and in each case furnished with reasonable security and indemnity, shall institute and maintain such suits 
and proceedings as it may be advised shall be necessary or expedient to prevent any impairment of the 
security under the Indenture or under any other Security Document by any acts which may be unlawful or 
in violation of the Indenture or of such other Security Document or of any resolution authorizing any Bonds, 
and such suits and proceedings as the Trustee may be advised shall be necessary or expedient to preserve 
or protect its interests and the interests of the Bondholders; provided, that such request shall not be otherwise 
than in accordance with the provisions of law and of the Indenture and shall not be unduly prejudicial to 
the interests of the Holders of the Bonds not making such request. 

Application of Revenues and Other Moneys After Default.  All moneys received by the Trustee 
pursuant to any right given or action taken under the provisions of the Indenture or under any other Security 
Document shall, after payment of the cost and expenses of the proceedings resulting in the collection of 
such moneys and of the fees, expenses, liabilities and advances (including legal fees and expenses) incurred 
or made by the Trustee, be deposited in the Bond Fund and all moneys so deposited and available for 
payment of the Bonds shall be applied, subject to the provisions of the Indenture relating to compensation 
of the Trustee, the Bond Registrar and the Paying Agents, as follows: 

First:  To the payment to the Persons entitled thereto of all installments of interest then due on the 
Bonds, in the order of the maturity of the installments of such interest and, if the amount available shall not 
be sufficient to pay in full any particular installment, then to the payment ratably, according to the amounts 
due on such installment, to the Persons entitled thereto, without any discrimination or privilege; and  

Second:  To the payment to the Persons entitled thereto of the unpaid principal or Redemption 
Price, if any, of any of the Bonds or principal installments which shall have become due (other than Bonds 
or principal installments called for redemption for the payment of which moneys are held pursuant to the 
provisions of the Indenture), in the order of their due dates, with interest on such Bonds, at the rate or rates 
expressed thereon, from the respective dates upon which they become due and, if the amount available shall 
not be sufficient to pay in full Bonds or principal installments due on any particular date, together with such 
interest, then to the payment ratably, according to the amount of principal due on such date, to the Persons 
entitled thereto without any discrimination or privilege. 

After payment of the costs and expenses of the proceedings resulting in the collection of such 
moneys and of the fees, expenses, liabilities and advances (including legal fees and expenses) incurred or 



C-13 

made by the Trustee, the funds realized following the occurrence of an Event of Default shall be applied 
first, as provided in paragraph First and Second of this heading; second, to pay any amounts which the 
School Parties are required to rebate to the federal government pursuant to the Indenture and the Tax 
Compliance Documents; third, to satisfy any obligation of the SCSD regarding indemnification of the Issuer 
and the Trustee; fourth, to satisfy any obligation of the JSCB and the SCSD regarding the maintenance of 
liability insurance; and fifth, to satisfy any other obligations of the School Parties under the Installment Sale 
Agreement.  Nothing outlined under this heading shall be deemed to modify the application of state and/or 
school aid payable to City or the SCSD pursuant to 

Whenever moneys are to be applied pursuant to the above provisions, such moneys shall be applied 
at such times, and from time to time, as the Trustee shall determine, having due regard to the amount of 
such moneys available for application and the likelihood of additional moneys becoming available for such 
application in the future.  Whenever the Trustee shall apply such funds, it shall fix the date upon which 
such application is to be made and upon such date interest on the amounts of principal to be paid on such 
dates shall cease to accrue.  The Trustee shall give such written notice to all Bondholders promptly upon 
receipt of the deposit with it of any such moneys of such deposit and of the fixing of any such date, and 
shall not be required to make payment to the Holder of any Bond until such Bond shall be presented to the 
Trustee for appropriate endorsement or for cancellation if fully paid. 

Actions by Trustee.  All rights of actions under the Indenture, under any other Security Document 
or under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or 
the production thereof in any trial or other proceedings relating thereto and any such suit or proceeding 
instituted by the Trustee shall be brought in its name as Trustee without the necessity of joining as plaintiffs 
or defendants any Holders of the Bonds, and any recovery of judgment shall, subject to the provisions 

equal benefit of the Holders of the Outstanding Bonds. 

Majority Bondholders Control Proceedings.  The Holders of a majority in aggregate principal 
amount of the Bonds then Outstanding, shall have the right, at any time, by an instrument or instruments in 
writing executed and delivered to the Trustee, to direct the method and place of conducting all proceedings 
to be taken in connection with the enforcement of the terms and conditions of the Indenture, or for the 
appointment of a receiver or any other proceedings under the Indenture; provided, that such direction shall 
not be otherwise than in accordance with the provisions of law and of the Indenture. 

Individual Bondholder Action Restricted.  No Holder of any Bond shall have any right to institute 
any suit, action or proceeding at law or in equity for the enforcement of any provisions of the Indenture or 
of any other Security Document or the execution of any trust under the Indenture or for any remedy under 
the Indenture or under any other Security Document, unless such Holder shall have previously given to the 
Trustee written notice of the occurrence of an Event of Default as provided in the Indenture, and the Holders 
of over twenty-five percent (25%) in aggregate principal amount of the Bonds then Outstanding shall have 
filed a written request with the Trustee, and shall have offered it reasonable opportunity either to exercise 
the powers granted in the Indenture or in such other Security Document or by the IDA Act or the Syracuse 
Schools Act or by the laws of the State or to institute such action, suit or proceeding in its own name, and 
unless such Holders shall have offered to the Trustee adequate security and indemnity satisfactory to it 
against the costs, expenses and liabilities to be incurred therein or thereby, and the Trustee shall have 
refused to comply with such request for a period of sixty (60) days after receipt by it of such notice, request 
and offer of indemnity, it being understood and intended that no one or more Holders of Bonds shall have 
any right in any manner whatever by his, its or their action to affect, disturb or prejudice the pledge created 
by the Indenture, or to enforce any right under the Indenture except in the manner therein provided; and 
that all proceedings at law or in equity to enforce any provision of the Indenture shall be instituted, had and 
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maintained in the manner provided in the Indenture and, subject to the provisions described under the 

l benefit of all Holders of the Outstanding Bonds, 
to the extent permitted by law. 

Nothing in the Indenture, in any other Security Document or in the Bonds contained shall affect or 
impair the right of any Bondholder to payment of the principal or Redemption Price, if applicable, of, and 
interest on any Bond at and after the maturity thereof, or the obligation of the Issuer to pay the principal or 
Redemption Price, if applicable, of, and interest on each of the Bonds to the respective Holders thereof at 
the time, place, from the source and in the manner provided in the Indenture and in said Bonds expressed. 

Effect of Discontinuance of Proceedings.  In case any proceedings taken by the Trustee on account 
of any Event of Default shall have been discontinued or abandoned for any reason, or shall have been 
determined adversely to the Trustee, then and in every such case, the Issuer, the Trustee and the 
Bondholders shall be restored, respectively, to their former positions and rights under the Indenture, and all 
rights, remedies, powers and duties of the Trustee shall continue as in effect prior to the commencement of 
such proceedings. 

Remedies Not Exclusive.  No remedy by the terms of the Indenture conferred upon or reserved to 
the Trustee or to the Holders of the Bonds is intended to be exclusive of any other remedy, and each and 
every such remedy shall be cumulative and shall be in addition to any other remedy given under the 
Indenture or existing at law or in equity or by statute. 

Delay or Omission.  No delay or omission of the Trustee, of any Holder of the Bonds to exercise 
any right or power arising upon any default shall impair any right or power or shall be construed to be a 
waiver of any such default or an acquiescence therein; and every power and remedy given by the Indenture 
to the Trustee and the Holders of the Bonds, respectively, may be exercised from time to time and as often 
as may be deemed expedient by the Trustee or by the Bondholders. 

Notice of Default.  The Trustee shall promptly mail to the Issuer, to registered Holders of Bonds 
and to the School Parties by registered or certified mail, postage prepaid, return receipt requested, written 
notice of the occurrence of any Event of Default.  The Trustee shall not, however, be subject to any liability 
to any Bondholder by reason of its failure to mail any notice required under this heading. 

Waivers of Default.  The Trustee shall waive any default under the Indenture and its consequences 
only upon the written request of the Holders of at least a majority in aggregate principal amount of all the 
Bonds then Outstanding; provided, however, that there shall not be waived without the consent of the 
Holders of all the Bonds Outstanding (a) any default in the payment of the principal of any Outstanding 
Bonds at the date specified therein or (b) any default in the payment when due of the interest on any such 
Bonds, unless, prior to such waiver, all arrears of interest, with interest (to the extent permitted by law) at 
the rate borne by the Bonds on overdue installments of interest in respect of which such default shall have 
occurred, and all arrears of payment of principal when due, as the case may be, and all expenses of the 
Trustee and reasonable legal fees and expenses in connection with such default shall have been paid or 
provided for, and in case of any such waiver, or in case any proceeding taken by the Trustee on account of 
any such default shall have been discontinued or abandoned or determined adversely to the Trustee, then 
and in every such case the Issuer, the Trustee and the Bondholders shall be restored to their former positions 
and rights under the Indenture, respectively, but no such waiver shall extend to any subsequent or other 
default, or impair any right consequent thereon. 

Indemnity.  The Trustee shall be under no obligation to institute any suit, or to take any remedial 
action under the Indenture or under any other Security Document or to enter any appearance or in any way 
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defend in any suit in which it may be made defendant, or to take any steps in the execution of the trusts 
created or in the enforcement of any rights and powers under the Indenture, or under any other Security 
Document, until it shall be indemnified to its satisfaction against any and all reasonable compensation for 
services, costs and expenses, outlays, and counsel fees and other disbursements, and against all liability not 
due to its willful misconduct, unlawful conduct or gross negligence. 

Approvals or Consents by Trustee.  The Trustee shall grant no approval, request or consent under 
the Security Documents except at the direction of the Holders of a majority in aggregate principal amount 
of the affected Series of Bonds Outstanding. 

Defeasance.  If the Issuer shall pay or cause to be paid, or there shall otherwise be paid, to the 
Holders of all Bonds the principal or Redemption Price, if applicable, of, interest and all other amounts due 
or to become due thereon or in respect thereof, at the times and in the manner stipulated therein and in the 
Indenture, and all fees and expenses and other amounts due and payable under the Indenture and the 
Installment Sale Agreement and any other amounts required to be rebated to the federal government 
pursuant to the Tax Compliance Documents or the Indenture, shall be paid in full or duly provided for, then 
the pledge of the Installment Purchase Payments under the Indenture and the estate and rights thereby 
granted, and all covenants, agreements and other obligations of the Issuer to the Bondholders under the 
Indenture shall thereupon cease, terminate and become void and be discharged and satisfied and the Bonds 
shall thereupon cease to be entitled to any lien, benefit or security under the Indenture, except as to moneys 
or securities held by the Trustee or the Paying Agents as provided below.  At the time of such cessation, 
termination, discharge and satisfaction, the Trustee and the Paying Agents shall pay over or deliver to the 
City for the benefit of the SCSD or on its order all moneys or securities held by them pursuant to the 
Indenture which are not required: (i) for the payment of principal or Redemption Price, if applicable, or 
interest on Bonds not theretofore surrendered for such payment or redemption; (ii) for the payment of all 
such other amounts due or to become due under the Security Documents; or (iii) for the payment of any 
amounts to the federal government under the Tax Compliance Documents or the Indenture. 

Bonds or interest installments for the payment or redemption of which moneys (and/or Defeasance 
Obligations which shall not be subject to call or redemption or prepayment prior to maturity and the full 
and timely payment of the principal of and interest on which when due, together with the moneys, if any, 
set aside at the same time, will provide funds sufficient for such payment or redemption) shall then be set 
aside and held in trust by the Trustee or Paying Agents, whether at or prior to the maturity or the redemption 
date of such Bonds, shall be deemed to have been paid within the meaning and with the effect expressed in 
first paragraph under this heading, if: (i) in case any such Bonds are to be redeemed prior to the maturity 
thereof, all action necessary to redeem such Bonds shall have been taken and notice of such redemption 
shall have been duly given or provision satisfactory under the requirements of the Indenture to the Trustee 
shall have been made for the giving of such notice; and (ii) if the maturity or redemption date of any such 
Bond shall not then have arrived, provision shall have been made by deposit with the Trustee or other 
methods satisfactory to the Trustee for the payment to the Holders of any such Bonds upon surrender thereof 
of the full amount to which they would be entitled by way of principal or Redemption Price and interest 
and all other amounts then due under the Security Documents to the date of such maturity or redemption, 
and provision satisfactory to the Trustee shall have been made for the mailing of a notice to the Holders of 
such Bonds that such moneys are so available for such payment. 

Prior to any defeasance becoming effective as provided in the immediately preceding paragraph, 
there shall have been delivered to the Issuer and to the Trustee (A) an opinion of Nationally Recognized 
Bond Counsel addressed to, and acceptable in form and substance to, the Issuer and the Trustee to the effect 
that interest on any Bonds being discharged by such defeasance will not become subject to federal income 
taxation by reason of such defeasance, and that the Bonds being defeased are no 
the Indenture; (B) a verification report from an independent certified public accountant or firm of 
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independent certified public accountants or other recognized consultant or verification agent (in each case 
reasonably acceptable to the Issuer and to the Trustee) to the effect that the moneys and/or Defeasance 
Obligations are sufficient, without reinvestment, to pay the principal of, interest on, and redemption 
premium, if any, of the Bonds to be defeased on the maturity or redemption date, as applicable; (C) an 
escrow deposit agreement (reasonably acceptable to the Issuer and the Trustee); and (D) a certificate of 
discharge of the Trustee with respect to the Bonds being defeased. 

time to time and at any time, enter into Supplemental Indentures without consent of the Bondholders, for 
any of the following purposes: 

(1) To cure any formal defect, omission or ambiguity in the Indenture or in any 
description of property subject to the lien of the Indenture, if such action is not materially adverse 
to the interests of the Bondholders. 

(2) To grant to or confer upon the Trustee for the benefit of the Bondholders any 
additional rights, remedies, powers, authority or security which may lawfully be granted or 
conferred and which are not contrary to or inconsistent with the Indenture as theretofore in effect. 

(3) To add to the covenants and agreements of the Issuer in the Indenture other 
covenants and agreements to be observed by the Issuer which are not contrary to or inconsistent 
with the Indenture as theretofore in effect. 

(4) To add to the limitations and restrictions in the Indenture other limitations and 
restrictions to be observed by the Issuer which are not contrary to or inconsistent with the Indenture 
as theretofore in effect. 

(5) To confirm, as further assurance, any pledge under, and the subjection to any lien 
or pledge created or to be created by, the Indenture, of the Installment Purchase Payments or of any 
other moneys, securities or funds, or to subject to the lien or pledge of the Indenture additional 
revenues, properties or collateral. 

(6) To modify or amend such provisions of the Indenture as shall, in the opinion of 
Nationally Recognized Bond Counsel, be necessary to assure the federal tax exemption of the 
interest on the Bonds. 

(7) To authorize the issuance of a Series of Additional Bonds and prescribe the terms, 
forms and details thereof not inconsistent with the Indenture. 

(8) To effect any other change in the Indenture which, in the judgment of the Trustee, 
is not to the material prejudice of the Trustee or the Bondholders.  

(9) To effect the delivery of a Credit Facility and/or a Qualified Swap for a Series of 
Bonds. 

(10) To modify, amend or supplement the Indenture or any Supplemental Indenture in 
such manner as to permit the qualification of either thereof under the Trust Indenture Act of 1939 
or any similar federal statute in effect or to permit the qualification of the Bonds for sale under the 
securities laws of the United States of America or of any of the states of the United States of 
America, and, if they so determine, to add to the Indenture or any Supplemental Indenture such 
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other terms, conditions and provisions as may be permitted by said Trust Indenture Act of 1939 or 
similar federal statute. 

(11) To permit the appointment of a co-trustee under the Indenture. 

Before the Issuer and the Trustee shall enter into any Supplemental Indenture pursuant to the 
Indenture, there shall have been filed with the Trustee an opinion of Nationally Recognized Bond Counsel 
stating that such Supplemental Indenture is authorized or permitted by the Indenture and complies with its 
terms, and that upon execution it will be valid and binding upon the Issuer in accordance with its terms. 

Supplemental Indentures With Consent of Bondholders.  Subject to the terms and provisions 
contained in the Indenture, the Holders of not less than a majority in aggregate principal amount of the 
Bonds then Outstanding shall have the right from time to time, to consent to and approve the entering into 
by the Issuer and the Trustee of any Supplemental Indenture as shall be deemed necessary or desirable by 
the Issuer for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any 
of the terms or provisions contained in the Indenture; provided, however, that if any such Supplemental 
Indenture would affect only the Holders of a single Series of Bonds then Outstanding, then only the consent 
of the Holders of a majority in aggregate principal amount of the Bonds Outstanding of such affected Series 
of Bonds shall be required.  Nothing contained in the Indenture shall permit, or be construed as permitting, 
(i) a change in the times, amounts or currency of payment of the principal of, redemption premium, if any, 
or interest on any Outstanding Bonds, a change in the terms of redemption or maturity of the principal of 
or the interest on any Outstanding Bonds, or a reduction in the principal amount of or the Redemption Price 
of any Outstanding Bond or the rate of interest thereon, or any extension of the time of payment thereof, or 
a change in the method of determining the rate of interest on any Bond, without the consent of the Holder 
of such Bond, (ii) the creation of a lien upon or pledge of Installment Purchase Payments other than the 
liens or pledge created by the Indenture, except as provided in the Indenture with respect to Additional 
Bonds, (iii) a preference or priority of any Bond or Bonds over any other Bond or Bonds, (iv) a reduction 
in the aggregate principal amount of Bonds required for consent to such Supplemental Indenture, or (v) a 
modification, amendment or deletion with respect to any of the terms set forth in this paragraph, without, 
in the case of items (ii) through and including (v) of this paragraph, the written consents of one hundred 
percent (100%) of the Holders of the Outstanding Bonds. 

If at any time the Issuer shall determine to enter into any Supplemental Indenture for any of the 
purposes of this heading, it shall cause notice of the proposed Supplemental Indenture to be mailed, postage 

n (10) days prior to the effective date thereof.  
Such notice shall briefly set forth the nature of the proposed Supplemental Indenture, and shall state that a 
copy thereof is on file at the offices of the Trustee for inspection by all Bondholders. 

Within one year after the date of such notice, the Issuer and the Trustee may enter into such 
Supplemental Indenture in substantially the form described in such notice only if there shall have first been 
filed with the Trustee (i) the written consents of the Holders of not less than a majority, or one hundred 
percent (100%), as the case may be, in aggregate principal amount of the Bonds then Outstanding (or, if 
such Supplemental Indenture shall affect only a single Series of Bonds, then only the written consent of the 
written consents of the Holders of not less than a majority in aggregate principal amount of the affected 
Series of Bonds Outstanding); and (ii) an opinion of Nationally Recognized Bond Counsel stating that such 
Supplemental Indenture is authorized or permitted by the Indenture and complies with its terms, and that 
upon execution it will be valid and binding upon the Issuer in accordance with its terms.  Any such consent 
shall be binding upon the Holder of the Bonds giving such consent and upon any subsequent Holder of such 
Bonds and of any Bonds issued in exchange therefor (whether or not such subsequent Holder thereof has 
notice thereof), unless such consent is revoked in writing by the Holder of such Bonds giving such consent 
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or a subsequent Holder thereof by filing such revocation with the Trustee prior to the execution of such 
Supplemental Indenture. 

The Holders of not less than the percentage of Bonds required by this Section shall have consented 
to and approved the execution thereof as provided in the Indenture, no Holder of any Bond shall have any 
right to object to the execution of such Supplemental Indenture, or to object to any of the terms and 
provisions contained therein or the operation thereof, or in any manner to question the propriety of the 
execution thereof, or to enjoin or restrain the Issuer from executing the same or from taking any action 
pursuant to the provisions thereof. 

Upon the execution of any Supplemental Indenture pursuant to the provisions of this Section, the 
Indenture shall be deemed to be modified and amended in accordance therewith, and the respective rights, 
duties and obligations under the Indenture of the Issuer, the Trustee and all Holders of Bonds then 
Outstanding shall thereafter be determined, exercised and enforced under the Indenture, subject in all 
respects to such modifications and amendments. 

Rights of School Parties.  Any Supplemental Indenture which materially and adversely affects any 
rights, powers and authority of the School Parties under the Installment Sale Agreement or requires a 
revision of the Installment Sale Agreement shall not become effective unless and until the School Parties 
shall have given their written consent to such Supplemental Indenture signed by an Authorized 
Representative of each of the School Parties. 

Amendments of Related Security Documents Not Requiring Consent of Bondholders.  Subject to 
the heading immediately below, the Issuer and the Trustee may, without the consent of or notice to the 
Bondholders, consent to any amendment, change or modification of any of the Related Security Documents 
for any of the following purposes:  (i) to cure any ambiguity, inconsistency, formal defect or omission 
therein; (ii) to grant to or confer upon the Trustee for the benefit of the Bondholders any additional rights, 
remedies, powers, authority or security which may be lawfully granted or conferred; (iii) to subject thereto 
additional revenues, properties or collateral; (iv) to provide for the issuance of a Series of Additional Bonds; 
(v) to evidence the succession of a successor Trustee or to evidence the appointment of a separate or co-
Trustee or the succession of a successor separate or co-Trustee; (vi) to make any change required in 
connection with a permitted amendment to a Related Security Document or a permitted Supplemental 
Indenture; and (vii) to make any other change that, in the judgment of the Trustee (which, in exercising 
such judgment, may conclusively rely, and shall be protected in relying, in good faith, upon an Opinion of 
Counsel or an opinion or report of accountants or other experts) does not materially adversely affect the 
Bondholders.  The Trustee shall have no liability to any Bondholder or any other Person for any action 
taken by it in good faith pursuant to the Indenture.  Before the Issuer or the Trustee shall enter into or 
consent to any amendment, change or modification to any of the Related Security Documents, there shall 
be filed with the Trustee an opinion of Nationally Recognized Bond Counsel to the effect that such 
amendment, change or modification will not adversely affect the exclusion from federal income taxation of 
interest on any Series of Bonds Outstanding. 

Amendments of Related Security Documents Requiring Consent of the Bondholders.  Except as 
provided in the immediately preceding heading, the Issuer and the Trustee shall not consent to any 
amendment, change or modification of any of the Related Security Documents, without mailing of notice 
and the written approval or consent of the Holders of a majority in aggregate principal amount of the Bonds 
Outstanding given and procured as provided in the 

 modification shall only affect one Series of Bonds, 
the consent of the Holders of not less than a majority in aggregate principal amount of the affected Series 
of Bonds Outstanding); provided, however, there shall be no amendment, change or modification to (i) the 
obligation of the City and the SCSD to make Installment Purchase Payments under the Installment Sale 



C-19 

Agreement (except as provided therein or in connection with the issuance of a Series of Additional Bonds), 
without the prior written approval of the Holders of 100% in aggregate principal amount of the Bonds at 
the time Outstanding given and procured as provided 

of Bonds, the consent of the Holders of one hundred percent (100%) in aggregate principal amount of the 
affected Series of Bonds Outstanding), or (ii) the Tax Compliance Documents without the delivery of an 
opinion of Nationally Recognized Bond Counsel to the effect that such amendment, change, modification, 
reduction or postponement will not cause the interest on such Series of Bonds to become includable in gross 
income for Federal income tax purposes.  If at any time the School Parties shall request the consent of the 
Trustee to any such proposed amendment, change or modification, the Trustee shall cause notice of such 
proposed amendment, change or modification to be mailed to the same Persons and in the same manner as 
is provided in the Indenture with respect to Supplemental Indentures.  Such notice shall briefly set forth the 
nature of such proposed amendment, change or modification and shall state that copies of the instrument 
embodying the same are on file at the principal corporate trust office of the Trustee for inspection by all 
Bondholders.  Before the Trustee shall enter into or consent to any amendment, change or modification to 
any of the Related Security Documents, there shall be filed with the Trustee an opinion of Nationally 
Recognized Bond Counsel to the effect that such amendment, change or modification will not adversely 
affect the exemption from federal income taxation of interest on any Series of Bonds Outstanding. 
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APPENDIX D 

SUMMARY OF CERTAIN PROVISIONS OF THE INSTALLMENT SALE 
AGREEMENT 

The following is a summary of certain provisions of the Installment Sale Agreement.  This 
summary is qualified in its entirety by reference to the document itself. 

Sale of the Facilities.  The Issuer sells to the City and the SCSD, and the City and the SCSD 
interest in the existing school buildings and existing school building 

and upon and subject to the terms and conditions set forth in the Installment Sale Agreement.  The SCSD 
shall at all times during the Agreement Term occupy, maintain, use and operate each of the Facilities, or 
cause each of the Facilities to be occupied, maintained, used and operated, in the same manner as existing 
school buildings owned by the City and operated and maintained by the SCSD as of the Closing Date and 

general purposes specified in the recitals to the Installment Sale Agreement.  The SCSD shall not occupy, 
use or operate any of the Facilities or allow any of the Facilities or any part thereof to be occupied, used or 
operated for any unlawful purpose or in violation of any certificate of occupancy affecting any of the 
Facilities or which may constitute a nuisance, public or private. 

Agreement Term.  The Agreement Term shall commence on March 26, 2008, and shall expire on 
midnight (New York City time) on May 1, 2028 (but in no event sooner than the date upon which the Bonds 
shall cease to be Outstanding and the lien of the respective Series Indenture shall have been discharged) or 
such earlier date as the Bonds shall cease to be Outstanding and all amounts payable by the SCSD and/or 
the City hereunder have been paid in full.  The Issuer hereby delivers to the SCSD and the SCSD hereby 
accepts sole and exclusive possession of the Facilities, subject to the terms and conditions herein set forth.  
The Issuer makes no representations whatsoever in connection with the condition of any of the Facilities, 
and the Issuer shall not be liable for any defects therein. 

Termination of License.   Facilities shall be conveyed (subject 
to the terms of the Security Documents) from the Issuer to the SCSD and the City upon the date of 
completion or abandonment of the Series 2010 Project, the Series 2011 Project, the Series 2017 Project, the 
Series 2018A Project, the Series 2018B Project, the Series 2019A Project, the Series 2020A Project or the 
Series 2021A Project, respectively, as evidenced by the certificate of the JSCB delivered in accordance 
with the Installment Sale Agreement.  The Installment Sale Agreement shall survive the transfer of the 

ity and shall remain in full force and effect until all 
of the principal of, and interest and premium, if any, on the Bonds and all other sums payable by the SCSD 
and/or the City under the Project Documents shall have been paid in full, and thereafter the indemnification 
obligations of the SCSD and release by the School Parties shall survive as set forth in the Installment Sale 
Agreement. 

The Series 2010 Project; Series 2011 Project; Series 2017 Project; the Series 2018A Project; the 
Series 2018B Project; Series 2019A Project; Series 2020A Project; the Series 2021A Project. Pursuant to 
the License and the Bill of Sale to Issuer, respectively, the City and the SCSD have vested the Issuer with 
a valid license in the Facilities and title to the Equipment, which interest and title the Issuer is selling to the 
SCSD and the City, subject to the terms and conditions set forth in the Installment Sale Agreement. 

As promptly as practicable after receipt of the proceeds of sale of a Series of Project Bonds, 
and out of said proceeds of sale, the JSCB will proceed as agent for and on behalf of the Issuer to 
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effect the construction, rehabilitation, reconstruction, and/or equipping of the respective Project, 
the costs thereof to be paid from the proceeds of sale of such Series of Project Bonds deposited in 
the Project Fund established under the applicable Series Indenture.  The JSCB agrees that it will 
use its best efforts to cause each Project, the costs of which are financed with a Series of Project 
Bonds, to be completed as soon as may be practicable, delays incident to strikes, riots, acts of God, 
the public enemy or any delay beyond its reasonable control (as applicable) only excepted.  The 
City and the SCSD agree that no delay in the completion of a Project, the costs of which are 
financed with a Series of Project Bonds, shall be the basis for any diminution in or postponement 
of the amounts payable hereunder by the City and the SCSD.  In order to effect management of 
such work, with respect to each Project, the JSCB has entered into the Program Manager 
Agreement and as soon as practicable after the applicable Closing Date will enter into one or more 
Construction Contracts for construction and completion of the respective Project, the costs of 
which are financed with a Series of Project Bonds, in accordance with the applicable Plans and 
Specifications and construction schedule approved by the City Engineer.  The Program Manager 
Agreement, each Construction Contract and each other agreement, contract, purchase order or 
other obligation entered into by the JSCB as agent for the Issuer shall expressly provide that the 
Issuer shall have no liability thereunder, except to the extent of proceeds from the sale of the Bonds 
which may be available therefor.  As soon as practicable after the Closing Date, the JSCB shall 
enter into contracts with one or more Architects for completion of the Design Phase.  The Issuer 
shall not be liable in any manner for payment or otherwise to any contractor, subcontractor, laborer 
or supplier of materials in connection with the purchase of any materials to be incorporated into a 
Facility or Facilities, except to the extent and solely from the proceeds of sale of the Bonds.  In the 
event that moneys in the applicable Accounts within a Project Fund are not sufficient to pay the 
costs necessary to complete the work with respect to a Project, or pay applicable Costs or Project 
Costs with respect to a Project in full, none of the School Parties shall be entitled to any 
reimbursement therefor from the Issuer, a Series Trustee or the Holders of any of the Bonds (except 
from proceeds of Additional Bonds which may be issued for that purpose), nor shall the City and 
SCSD be entitled to any diminution of the Base Installment Purchase Payments, Installment 
Purchase Payments or Additional Payments to be made under the Instalment Sale Agreement. 

As between the Issuer and the JSCB, the JSCB, acting specifically as agent for the benefit 
of the Issuer, shall be responsible for the letting and supervision of contracts for the acquisition, 
construction, reconstruction, and equipping of a Facility, acceptance of a completed Facility or 
parts thereof, and all other matters incidental thereto.  All contractors, materialmen, vendors, 
suppliers and other companies, firms or persons furnishing labor, services, equipment, furnishings 
or materials for or in connection with the work with respect to a Facility shall be designated by the 
JSCB, either on its own or as agent for the Issuer. 

 As between the Issuer, on the one hand, and the School Parties, on the other hand, the 
School Parties shall pay: (i) all of the costs and expenses in connection with the preparation of any 
instruments of conveyance and transfer of an interest in the Facilities to the Issuer pursuant to the 
License, the Bill of Sale to Issuer, the delivery of any instruments and documents and their filing 
and recording, if required; (ii) all taxes and charges payable, if any, in connection with such 
conveyance and transfer, or attributable to periods prior to such conveyance and transfer; and (iii) all 
expenses or claims incurred in connection with completion of a Project, the costs of which are financed 
with a Series of Project Bonds, and not funded from the proceeds of sale of such Series of Project Bonds 
(or any other Series of Additional Bonds). 
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The City and SCSD covenant and agree to continue the Intermunicipal Agreement for its entire 
term and such additional terms as shall be required to complete all of the Projects financed with Series of 
Project Bonds. 

The JSCB covenants that, at all times as it shall be effecting the work on a Project, the costs of 
which are financed with one or more Series of Project Bonds it will comply with all laws, acts, rules, 
regulations, permits, orders and requirements lawfully made, of any Federal, State, legislative, executive, 
administrative or judicial body, commission or office exercising any power of regulation or supervision 
over such work or over the manner of construction or operation thereof and with the conditions and 
requirements of all policies of liability insurance as specified in the Installment Sale Agreement.  Upon 
completion of the work with respect to the Facilities, the JSCB will promptly obtain or cause to be obtained 
all required occupancy and operation permits, authorizations and licenses from appropriate authorities, if 
any be required, authorizing the occupancy, operation and use of such Facility for the purposes 
contemplated by the Installment Sale Agreement and shall furnish copies of same to the Applicable Trustee, 
immediately upon receipt thereof. 

The JSCB further covenants that all contracts entered into by the JSCB for a Project, the costs of 
which are financed with one or more Series of Project Bonds in connection with the design, construction, 
rehabilitation, reconstruction and/or equipping of a Facility shall: (i) be made in accordance with applicable 
law, including, but not limited to, the Syracuse Schools Act; (ii) contain a provision that the design and 
construction standards therefor shall be subject to the review and approval of the New York State Education 
Department; and (iii) contain a provision that the contractor shall furnish a labor and material bond 
guaranteeing prompt payment of moneys that are due to all persons furnishing labor or materials pursuant 
to the related contract and a performance bond, complying with New York General Municipal Law § 103-f. 

The JSCB also covenants to cause its contractors, architects, consultants and others with whom it 
contracts with respect to the design, construction, rehabilitation, reconstruction, and/or equipping of a 
Facility, to provide liability insurance coverage against all forms of risk which are appropriate, including 
general and professional liability insurance normally associated with the type and nature of the service, 
product or combination thereof, contracted to be provided by such contractors, architects, consultants and 
others, and to name the Issuer as an additional insured as its interest may appear.  The JSCB shall promptly 
deliver to the Issuer appropriate certificates of insurance evidencing the amount and scope of all liability 
insurance provided by each contractor, architect, consultant or other person pursuant to a contract with the 
JSCB with respect to the design, construction, rehabilitation, reconstruction, equipping, operation, 
maintenance and/or repair or otherwise providing work with respect to a Facility. 

Upon the completion or abandonment by the JSCB of a Project, the costs of which are financed 
with a Series of Project Bonds, or any portions thereof, the JSCB shall deliver a certificate of an Authorized 
Representative of the JSCB to the Issuer and the respective Series Trustee to such effect. 

Additional Facilities.  The Issuer and the School Parties recognize that, under the provisions of and 
subject to the conditions set forth in each Series Indenture, a Series of Additional Bonds or additional Series 
of Project Bonds may be issued from time to time pursuant to separate Series Indentures to finance the costs 
of the acquisition, construction, renovation, reconstruction, improvement, equipping and/or furnishing of 
Facilities and/or Additional Facilities. 

Payment of Installment Purchase Payments.  Subject to Section 4.4 of the Installment Sale 
Agreement, the City and the SCSD agree to pay or cause to be paid, the Base Installment Purchase 
Payments, with respect to the Series 2008A Bonds, as originally reflected on Schedule A to the Original 
Agreement; and the Installment Purchase Payments, with respect to the Series 2010 Bonds as originally 
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reflected on Schedule A of the Second Amended Agreement; Installment Purchase Payments with respect 
to the Series 2011 Bonds in the amounts as set forth on Schedule A attached to the Third Amended 
Agreement; Installment Purchase Payments with respect to the Series 2017 Bonds in the amounts set forth 
on Schedule A attached to the Fourth Amended Agreement; Installment Purchase Payments with respect 
to the Series 2018A Bonds in the amounts set forth on Schedule A to the Fifth Amended Agreement; 
Installment Purchase Payments with respect to the Series 2018B Bonds in the amounts set forth on 
Schedule A attached to the Sixth Amended Agreement; Installment Purchase Payments with respect to the 
Series 2019A Bonds in the amounts set forth on Schedule A attached to the Seventh Amended Agreement; 
Installment Purchase Payments with respect to the Series 2020A Bonds in the amounts set forth on 
Schedule A attached to the Eighth  Amended Agreement; and Installment Purchase Payments with respect 
to the Series 2021A Bonds in the amounts set forth on Schedule A attached to the Ninth  Amended 
Agreement.  Base Installment Purchase Payments and Installment Purchase Payments must be deposited 
by or on behalf of the City and the SCSD, as provided in the State Aid Depository Agreement, with the 
respective Series Trustee by no later than each Base Installment Purchase Payment Date and Installment 
Purchase Payment Date, as applicable; provided, however, that there shall be credited against any Base 
Installment Purchase Payments and Installment Purchase Payments any amounts available for such 
purposes and on deposit in the applicable Bond Fund, including any amounts deposited to a Bond Fund 
pursuant to Section 5.4 of the respective Series Indenture and any amounts deposited to a Bond Fund 
pursuant to Section 4.1(a) of the respective Series Indenture. 

Notwithstanding the foregoing and schedule of Base Installment Purchase Payments and 
Installment Purchase Payments, in the event the SCSD shall have failed to appropriate by November 1, 
commencing November 1, 2021, that amount of State Aid to Education required to make (less any amount 
on deposit in a Bond Fund on such November 1 and available on such date), and for the stated purpose of 
making, the Base Installment Purchase Payment and/or the Installment Purchase Payment due on the 
immediately succeeding April 1 (as set forth in Schedule A hereto), then: (y) the SCSD shall promptly 
deliver written notice of such failure to the Issuer and each Series Trustee, and (z) that Base Installment 
Purchase Payment and/or Installment Purchase Payment next due on such immediately succeeding April 1 
(less any amount on deposit in the applicable Bond Fund on such November 1 and available on such date) 
shall instead be due on the November 15 immediately following such November 1 as if that November 15 
were the originally scheduled Base Installment Purchase Payment Date and/or Installment Purchase 
Payment Date.  Base Installment Purchase Payments and Installment Purchase Payments must be deposited 
by or on behalf of the SCSD, as provided in the State Aid Depository Agreement, with the respective Series 
Trustee by no later than each Base Installment Purchase Payment Date and Installment Purchase Payment 
Date, respectively; provided, however, that there shall be credited against any Base Installment Purchase 
Payment and Installment Purchase Payment, as applicable, any amounts available for such purpose and on 
deposit in each Bond Fund, including any amounts deposited to the Bond Fund pursuant to Section 5.4 of 
the respective Series Indenture, and any amounts deposited to the Bond Fund pursuant to Section 4.1(a) of 
the respective Series Indenture.  The SCSD shall have the option to make from time to time prepayments 
in part of payments due as aforesaid Installment Purchase Payments with respect to a Series of Project 
Bonds other than with respect to the Series 2021A Bonds which shall not be subject to any prepayments 
hereunder, together with interest accrued and to accrue and premium, if any, to be paid on the applicable  
Series of Project Bonds, if, but only if, such prepayment is to be used for the redemption or defeasance of 
such Series of Project Bonds. The Trustee shall apply such prepayments in such manner consistent with the 
provisions of the Applicable Indenture as may be specified in writing by an Authorized Representative of 
the SCSD at the time of making such prepayment.  Upon any such prepayment, the respective Series Trustee 
shall, if necessary, and as applicable, recalculate the schedule of Base Installment Purchase Payments or 
Installment Purchase Payments, as applicable as set forth in the applicable Schedule A with respect to the 
applicable Series of Project Bonds, in accordance with the applicable Series Indenture and deliver a revised 
schedule to the SCSD and the Issuer, and such revised schedule shall be deemed to replace the then-existing 
applicable Schedule A. 
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 Direction as to Payment of Base Installment Purchase Payments and Installment Purchase 
Payments.  Installment Purchase Payments shall be paid to the applicable Series Trustee for credit to the 
applicable Bond Fund under each Series Indenture.  

Indemnification of the Issuer and Applicable Trustee and Limitation on Liability. The SCSD 
shall, to the maximum extent permitted by law, at all times protect, defend and hold the Issuer, any 
Series Trustee, any Bond Registrar, any Paying Agents and the Depository Bank and their 
respective officers, members, directors, Indemnified 
Parties
demands, expenses and liabilities for losses, damage, injury and liability of every kind and nature and 
however caused, and taxes (of any kind and by whomsoever imposed), other than, with respect to any 
Indemnified Party, losses arising from the gross negligence or willful misconduct of such Indemnified 
Party, arising upon or about any of the Facilities or resulting from, arising out of, or in any way connected 
with (i) the financing of the costs of the Projects and the marketing, remarketing, issuance and sale of the 
Bonds from time to time for such purpose, (ii) the planning, design, acquisition, site preparation, 
construction, renovation, equipping, furnishing, installation or financing of the Facilities or any part of 
any thereof or the effecting of any work done in or about any of the Facilities, (iii) any defects (whether 
latent or patent) in any of the Facilities, (iv) the maintenance, repair, replacement, restoration, rebuilding, 
upkeep, use, occupancy, ownership, leasing, subletting or operation of any of the Facilities or any portion 
thereof, or (v) any Project Document or other document or instrument delivered in connection herewith or 
therewith or the enforcement of any of the terms or provisions hereof or thereof or the transactions 
contemplated hereby or thereby. Such indemnification set forth above shall be binding upon the SCSD for 
any and all claims, demands, expenses, liabilities and taxes set forth herein and shall survive the 
termination of the Project Documents. Except as provided above, no Indemnified Party shall be liable for 
any damage or injury to the person or property of the any School Party or its officials, members, directors, 
officers, employees, agents or servants or persons under the control or supervision of any School Party, or 
any other Person who may be about any of the Facilities, due to any act or negligence of any Person other 
than for the gross negligence or willful misconduct of such Indemnified Party. 

 
Each School Party releases each Indemnified Party from, and agrees, to the maximum extent 

permitted by law, that no Indemnified Party shall be liable for and agrees to defend, indemnify and hold 
each Indemnified Party harmless against any expense, loss, damage, injury or liability incurred because of 
any lawsuit commenced as a result of action taken by such Indemnified Party with respect to any of the 
matters set forth in the Installment Sale Agreement or at the direction of any School Party with respect to 
any of such matters above referred to; provided, however, that such indemnification by the SCSD shall not 
extend to any Indemnified Party whose gross negligence or willful misconduct resulted in such expense, 
loss, damage, injury or liability.  An Indemnified Party shall promptly notify the SCSD in writing of any 
claim or action brought against such Indemnified Party in which indemnity may be sought against the SCSD 
pursuant to the Installment Sale Agreement; such notice shall be given in sufficient time to allow the SCSD 
to defend or participate in such claim or action, but the failure to give such notice in sufficient time shall 
not constitute a defense under the Installment Sale Agreement nor in any way impair the obligations of the 
SCSD under the Installment Sale Agreement, except that if (i) the Indemnified Party shall have had 
knowledge or notice of such claim or action but shall not have timely notified the SCSD of any such claim 
or action, (ii) the SCSD shall have
ability to defend or participate in such claim or action is materially impaired by reason of not having 
received timely notice thereof from the Indemnified Pa
indemnify such Indemnified Party shall be qualified to the extent (and only to the extent) of such material 
impairment. 

 



D-6 

The indemnifications and protections set forth in the Installment Sale Agreement shall be extended, 
with respect to each Indemnified Party, to its members, directors, officers, employees, agents and servants 
and persons under its control or supervision. 

Anything to the contrary in the Installment Sale Agreement notwithstanding, the indemnification, 
hold harmless and release covenants of the School Parties contained in the Installment Sale Agreement 
shall remain in full force and effect after the termination of the Installment Sale Agreement until the later 
of (i) the expiration of the period stated in the applicable statute of limitations during which a claim or cause 
of action may be brought and (ii) payment in full or the satisfaction of such claim or cause of action and of 
all expenses and charges incurred by the Indemnified Party relating to the enforcement of the provisions 
therein specified. 

None of the School Parties shall be deemed an employee, agent or servant of the Issuer or under 

Nature of Obligations of the City and the SCSD.  Except as otherwise provided under this heading, 
the obligation of the City and the SCSD to pay Installment Purchase Payments and Additional Payments 
shall be absolute and unconditional, and such Installment Purchase Payments and Additional Payments 
shall be payable without any rights of set-off, recoupment or counterclaim or deduction and without any 
right of suspension, deferment, diminution or reduction it might otherwise have against the Issuer, the 
Applicable Trustee, any purchaser of any Bond or any other person, and whether or not the Facilities or any 
of them are used or occupied by the School Parties or available for use or occupancy by the School Parties. 

The obligation of the SCSD to pay Installment Purchase Payments shall be deemed executory only 
to the extent of State Aid to Education appropriated by the State and available to the City and/or the SCSD 
for the purpose of the Installment Sale Agreement and the State Aid Depository Agreement, and moneys 
budgeted by the SCSD and appropriated by the City for such purpose, and no liability on account thereof 
shall be incurred by the City and the SCSD beyond the amount of such moneys; provided however, that the 
failure of the City and the SCSD for any reason (including a failure by the SCSD to budget for Installment 
Purchase Payments, a failure by the City to approve a budget for the SCSD providing for payment of 
Installment Purchase Payments or a failure by the State to appropriate State Aid Revenues) to make an 
Installment Purchase Payment or an Additional Payment shall be deemed a failure to make a payment for 
purposes of the Installment Sale Agreement and the Syracuse Schools Act, and in such event, the Issuer has 
appointed the Applicable Trustee to act as its agent for purposes of taking action under the intercept 
provisions of the Syracuse Schools Act.  Further, the obligation of the City and the SCSD to pay Installment 
Purchase Payments is not a general obligation of the City or the SCSD.  Neither the full faith and credit of 
the City or the SCSD nor the taxing power of the City is pledged to the payment of any Installment Purchase 
Payment or Additional Payment due under the Installment Sale Agreement.  However, the obligations of 
the SCSD and the City under the Installment Sale Agreement to pay Additional Payments shall be a general 
obligation of the City and the SCSD, executory, however, only to the extent of moneys budgeted by the 
SCSD and approved and appropriated therefor by the City.  It is understood that neither the Installment Sale 
Agreement nor any representation by any public employee or officer creates any legal or moral obligation 
to appropriate or make moneys available for the purposes of the Installment Sale Agreement. 

The obligations of the City and the SCSD under the Installment Sale Agreement, including their 
respective obligation to pay the Installment Purchase Payments and Additional Payments in any Fiscal Year 
for which the Installment Sale Agreement is in effect, shall constitute a current expense of the SCSD for 
such Fiscal Year and shall not constitute an indebtedness of the City or the SCSD within the meaning of 
any constitutional or statutory provision or other laws of the State. The only source of moneys available to 
the City and the SCSD for the payment of any Installment Purchase Payment coming due under the 
Installment Sale Agreement shall be moneys comprising State Aid to Education lawfully appropriated by 
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the State and available therefor from time to time to or for the benefit of the SCSD, and approved and 
appropriated for such purpose by the City. 

The SCSD agrees that (i) its proposed expense budget for each ensuing Fiscal Year commencing 
with the Fiscal Year ending June 30, 2009 shall include, either as a separate item of expenditure or as an 
expenditure within a budget item, the amount of Installment Purchase Payments and Additional Payments 
to come due in such next Fiscal Year; and (ii) it shall approve payment of such Installment Purchase 
Payments and Additional Payments after appropriation by the City therefor.  The City agrees that it shall 
approve a budget for the SCSD containing such item of expenditure or budget item and appropriate 
sufficient funds each ending Fiscal Year commencing with the Fiscal Year ending June 30, 2009 to make 
the Installment Purchase Payments and Additional Payments to come due in such next Fiscal Year, 
provided, however, that any such appropriation (y) of Installment Purchase Payments shall only be payable 
by the City and the SCSD to the extent of State Aid Revenues, and (z) of Additional Payments shall only 
be payable by the City and the SCSD to the extent contained in the SCSD budget approved by the City. 

Subject to the limitations contained in the second paragraph under this heading, none of the School 
Parties will terminate the Installment Sale Agreement (other than such termination as is provided for 
therein) or be excused from performing its obligations therein for any cause including, without limiting the 
generality of the foregoing, any acts or circumstances that may constitute failure of consideration, failure 
of title, or frustration of purpose, or any damage to or destruction of any of the Facilities, or the taking by 
eminent domain of title to or the right of temporary use of all or any part of any of the Facilities, or the 
failure of the Issuer to perform and observe any agreement or covenant, whether expressed or implied, or 
any duty, liability or obligation arising out of or in connection with the Installment Sale Agreement. 

The School Parties presently intend to continue the Installment Sale Agreement for its entire term 
and to pay all Base Installment Purchase Payments and all Installment Purchase Payments specified in the 
schedule attached to the Installment Sale Agreement as such Base Installment Purchase Payments come 
due under the terms and provisions of the Installment Sale Agreement. 

No provision contained above shall be deemed to limit, impair or modify the intercept provisions 
of the Syracuse Schools Act or the application of the implementing provisions of the Applicable Indenture. 

For purposes of this heading, references to the 
include the affirmative approval of the SCSD budget by
by the Mayor of the City or, in the absence of such an ordinance, the effectiveness by the passage of time 
of an SCSD budget pursuant to the charter of the City. 

Directed State Aid Revenues.  Pursuant to instructions, the Commissioner of Finance of the City 
and the President of the Board of Education have dire
Aid to Education into the State Aid Depository Fund established under the State Aid Depository Agreement, 
and the Commissioner of Financer of the City and the President of the Board of Education have further 
instructed the Depository Bank, pursuant to the terms and provisions of the State Aid Depository 
Agreement, to transfer State Aid to Education to the Applicable Trustee and each other Series Trustee in 
accordance with the State Aid Depository Agreement for the purpose of, in the case of the Applicable 
Indenture, making deposits in the Bond Fund with respect to amounts due on the Bonds and for replenishing 
deficiencies in the Debt Service Reserve Fund.  The City and the SCSD agree not to modify the procedures 
set forth in the State Aid Depository Agreement for the collection, deposit or disbursement of State Aid 
Revenues, except as and to the extent permitted under the State Aid Depository Agreement. 

Each of the City and the SCSD acknowledges that, pursuant to the intercept provisions of the 
Applicable Indenture (and the Syracuse Schools Act), in the event of a failure to make a payment under the 
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Installment Sale Agreement in the amount and by the date the same is due (for any reason, including the 
failure of the SCSD or the City to budget for and appropriate moneys for such purpose and approve payment 
thereof with moneys appropriated therefor), the Issuer has appointed the Applicable Trustee to act as its 
agent under the Applicable Indenture for the purpose of delivering a certificate to the State Comptroller 
certifying as to such failure and setting forth the amount of such deficiency, and the State Comptroller, 
upon receipt of such certificate, shall be authorized to withhold from the City and the SCSD such state 
and/or school aid as is payable to the City or the SCSD to the extent of the amount so stated in such 
certificate of the Applicable Trustee as not having been made, and the State Comptroller shall immediately 
pay over to the Applicable Trustee on behalf of the Issuer, the amount of such state and/or school aid so 
withheld.  Notwithstanding anything to the contrary contained in the Installment Sale Agreement, amounts 
of such state and/or school aid received by the Applicable Trustee on behalf of the Issuer and applied to the 
Installment Purchase Payments or Additional Payments shall be deemed to satisfy the obligation of the City 
and the SCSD to make such defaulted payment to the extent of the amount received. 

Operation, Maintenance and Repair.  During the Agreement Term, the SCSD shall be responsible 
for, and pay all costs of, operating the Facilities, maintaining the same in good and safe condition, and 
making all necessary repairs and replacements, interior and exterior, structural and non-structural.  All 
replacements, renewals and repairs shall be equal in quality, class and value to the original work and be 
made and installed in compliance with the requirements of all governmental bodies.  The Issuer shall be 
under no obligation to replace, service, test, adjust, erect, maintain or effect replacements, renewals or 
repairs of any of the Facilities, to effect the replacement of any inadequate, obsolete, worn-out or unsuitable 
parts of any of the Facilities, or to furnish any utilities or services for any of the Facilities and the SCSD 
agrees to assume full responsibility therefor. 

Utilities, Taxes and Governmental Charges.  The SCSD will pay or cause to be paid all charges for 
water, electricity, light, heat or power, sewage, telephone and other utility service, rendered or supplied 
upon or in connection with the Facilities during the Agreement Term. 

In addition, the SCSD shall (i) pay, or make provision for payment of, all lawful taxes and 
assessments, including income, profits, property or excise taxes, if any, or other municipal or governmental 
charges, levied or assessed by any Federal, state or any municipal government upon the Issuer, the City or 
the SCSD with respect to or upon any of the Facilities or any part thereof or upon any payments under the 
Installment Sale Agreement when the same shall become due; (ii) duly observe and comply with all valid 
requirements of any governmental authority relative to the Facilities; (iii) not create or suffer to be created 
any lien or charge upon any of the Facilities or any part of any thereof, except Permitted Encumbrances, or 
upon the payments in respect thereof under the Installment Sale Agreement; and (iv) pay or cause to be 
discharged or make adequate provision to satisfy and discharge, within sixty (60) days after the same shall 
come into force, any lien or charge upon any of the Facilities or any part of any thereof, except Permitted 
Encumbrances, or upon any payments under the Installment Sale Agreement and all lawful claims or 
demands for labor, materials, supplies or other charges which, if unpaid, might be or become a lien upon 
any payments under the Installment Sale Agreement. 

Additions, Enlargements and Improvements.  The SCSD shall have the right at any time and from 
time to time during the Agreement Term, at its own cost and expense, to make such additions, enlargements, 
improvements and expansions to, or repairs, reconstruction and restorations of, any of the Facilities, as the 
SCSD shall deem necessary or desirable in connection with the use of such Facilities. All such additions, 
enlargements, improvements, expansions, repairs, reconstruction and restorations when completed shall be 
of such character as not to reduce or otherwise adversely affect the value of the related Facility or the rental 
value thereof. The cost of any such additions, enlargements, improvements, expansions, repairs, 
reconstruction or restorations shall be promptly paid or discharged so that the affected Facility shall at all 
times be free of liens for labor and materials supplied thereto other than Permitted Encumbrances. 
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Additional Rights of SCSD.  The Issuer agrees that the SCSD shall have the right, option and 
privilege of erecting, installing and maintaining at its own cost and expense equipment (not constituting 
part of any Project) in or upon any Facility as may in the SCSD's judgment be necessary for its purposes. 
It is further understood and agreed that any equipment erected or installed under the provisions of this 
Section shall be and remain the personal property of SCSD and, if not constituting part of any Project 
shall not become subject to this Agreement, and may be removed, altered or otherwise changed, upon or 
before the termination hereof. 

Liability Insurance. The JSCB shall maintain or cause to be maintained with responsible insurers, 
for the benefit of the Issuer and the Applicable Trustee until the later of the completion of the Projects in 
accordance with the provisions of the Installment Sale Agreement 

d the following amounts of insurance with respect to the Facilities, 
with such variations as shall reasonably be required to conform to customary insurance practice: 

During any period of construction or

which insurance shall include coverage for removal of debris, insuring the buildings, structures, facilities, 
machinery, equipment, fixtures and other property included within reconstruction of any of the Facilities 
against loss or damage by fire, lightning, vandalism, malicious mischief and other casualties, with standard 
extended coverage endorsement covering perils of windstorm, hail, explosion, aircraft, vehicles and smoke 
(except as limited in the standard form of extended coverage endorsement at the time in use in the State) 
at all times in an amount such that the proceeds of such insurance shall be sufficient to prevent the School 
Parties, the Issuer or the Applicable Trustee from becoming a co-insurer of any loss under the insurance 
policies; any such insurance may limit coverage to $20,000,000 for any one Facility; 

During any period of construction or reconstruction of any of the Facilities, commercial public 
liability insurance with respect to the construction activities at the Facilities in a minimum amount of 
$26,000,000 per occurrence and aggregate, which insurance may be effected under overall blanket or 
excess coverage policies, provided, however, that at least $1,000,000 is effected by a comprehensive 
liability insurance policy; and 

rms of insurance which the City, the SCSD or 
the Issuer is required by law to provide covering loss resulting from injury, sickness, disability or death of 
the employees of any contractor or subcontractor performing work with respect to any of the Facilities 
included within the Projects; the JSCB shall require that all said contractors and subcontractors shall 
maintain all forms or types of insurance with respect to their employees required by law. 

Prior to the commencement of construction of the Facilities, the JSCB shall deliver or cause to be 
delivered to the Issuer and to the Applicable Trustee duplicate copies of insurance policies obtained by the 
JSCB under the Installment Sale Agreement and/or binders evidencing compliance with the insurance 
requirements of the Installment Sale Agreement.  If any change shall be made in any such insurance, a 
description and written notice of such change shall be furnished by the JSCB to the Issuer and the 
Applicable Trustee thirty (30) days in advance of such change.  

At least thirty (30) days prior to the expiration of any insurance policy required under the 
Installment Sale Agreement, the JSCB shall furnish the Issuer and the Applicable Trustee with evidence 
that such policy has been renewed or replaced or is no longer required by the Installment Sale Agreement. 
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All insurance required by the Installment Sale Agreement above shall be procured and maintained 
in financially sound and generally recognized responsible insurance companies authorized to write such 
insurance in the State. 

The JSCB shall, at its own cost and expense of the SCSD and the City, make all proofs of loss and 
take all other steps necessary or reasonably requested by the Issuer or the Applicable Trustee to collect 
from insurers for any loss covered by any insurance required to be obtained under this heading.  A School 
Party shall not do any act, or suffer or permit any act to be done, whereby any insurance required under 
this heading would or might be suspended or impaired.  The SCSD assumes all risks that the proceeds of 
any insurance may be inadequate to fully indemnify the Issuer and the Applicable Trustee against, or to 
reimburse the Issuer and the Applicable Trustee for, any loss, liability, claim or judgment arising out of 
any risk, peril or insurable loss under the insurance required by the Installment Sale Agreement.  The 
SCSD acknowledges that the SCSD shall be solely responsible for the payment of any loss, liability, claim 
or judgment, or any portion thereof, falling within any deductible or self insured retention or which is in 
excess of any available insurance coverage. 

Damage, Destruction or Condemnation.  The School Parties agree to notify the Issuer and the 
Applicable Trustee immediately in the case of damage to or destruction of any Facility or any portion 
thereof in an amount exceeding $100,000 resulting from fire or other casualty, and shall state the plans of 
the School Parties with respect to the repair, reconstruction and restoration of the affected Facility. 

If any Facility or portion thereof shall be condemned or taken by eminent domain, the Installment 
Sale Agreement (with respect to the affected Facility or portion thereof) and the interest of the City and 
the SCSD thereunder shall terminate when title to such Facility or portion thereof vests in the party 

termination date
will promptly give notice thereof to the Issuer and the Applicable Trustee, and shall state the plans of the 
School Parties with respect to the replacement or restoration of the affected Facility. 

If any Facility shall be damaged or destroyed (in whole or in part), or the whole or any part of any 
Facility shall be taken or condemned by a competent authority or by agreement between the City and/or 
the SCSD and those authorized to exercise such right or if the temporary use of any Facility or any part 
thereof shall be so taken by Loss Event
Sale Agreement is in effect: 

(i) the Issuer shall have no obligation to replace, repair, rebuild, restore or relocate 
the affected Facility; and 

(ii) there shall be no abatement or reduction in the amounts payable by the City and 
the SCSD under the Installment Sale Agreement (whether or not the affected Facility is replaced, 
repaired, rebuilt, restored or relocated); and 

(iii) the proceeds derived from the insurance (after payment of all reasonable expenses, 
Net Proceeds

proceeds) shall be deposited in the Project Fund, and, subject to the provisions clause (iv) below, 
at the option of the City, shall be applied to either (A) replace, repair, rebuild, restore or relocate 
the affected Facility, or (B) redeem a principal amount of Bonds equal to such proceeds in 
accordance with the Applicable Indenture; and 

(iv) If the School Parties replace, repair, rebuild, restore or relocate the affected 
Facility, the Applicable Trustee shall disburse such proceeds from the Project Fund in the manner 
set forth in the Applicable Indenture to pay or reimburse the School Parties for the cost of such 
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replacement, repair, rebuilding, restoration or relocation.  Notwithstanding anything to the contrary 
in clause (iii) above, if (A) the aggregate net proceeds derived from insurance with respect to a 
particular loss are less than $50,000, and (B) no Event of Default then exists under the Applicable 
Indenture or the Installment Sale Agreement; the School Parties shall be entitled to withdraw such 
proceeds from the Project Fund for application to Project Costs in accordance with the Installment 
Sale Agreement and with the Tax Compliance Documents. 

Any such replacements, repairs, rebuilding, restorations or relocations shall be subject to the 
following conditions: 

(i) the restored Facility shall be in substantially the same condition and value as an 
operating entity as existed prior to the damage or destruction; 

(ii) the restored Facility shall continue to 
in the Syracuse Schools Act, and the tax-exempt status of the interest on the Bonds shall not, in the 
opinion of Nationally Recognized Bond Counsel, be adversely affected; and 

(iii) the restored Facility will be subject to no Liens other than Permitted 
Encumbrances. 

All such repair, replacement, rebuilding, restoration or relocation of a Facility shall be affected with 
due diligence in a good and workmanlike manner in compliance with all applicable legal requirements and 
shall be promptly and fully paid for by the School Parties in accordance with the terms of the applicable 
contracts. 

In the event such Net Proceeds are not sufficient to pay in full the costs of such replacement, repair, 
rebuilding, restoration or relocation, the School Parties shall nonetheless complete the work and pay from 
its own moneys or from proceeds of Additional Bonds, if any, issued for such purpose that portion of the 
costs thereof in excess of such proceeds.  All such replacements, repairs, rebuilding, restoration or 
relocations made, whether or not requiring the expenditure of the money of the School Parties, shall 
automatically become a part of a Facility as if the same were specifically described in the Installment Sale 
Agreement. 

Any balance of such proceeds remaining in the Project Fund after payment of all costs of 
replacement, repair, rebuilding, restoration or relocation of an affected Facility shall, subject to any rebate 
required to be made to the federal government pursuant to the Applicable Indenture or the Tax Compliance 
Documents, be used to redeem the Bonds as provided in the Applicable Indenture.  If the entire amount of 
the Bonds and interest thereon has been fully paid, or provision therefor has been made in accordance with 
the Applicable Indenture, all such remaining proceeds shall be paid to the City for the benefit of the SCSD. 

Compliance with Laws and Regulations.  Each of the JSCB and the SCSD will, at its own cost and 
expense, promptly comply with, or cause to be complied with, all laws, rules, regulations and other 
governmental requirements, whether or not the same require structural repairs or alterations, which may be 
applicable to the School Parties and any of the Facilities or the use or manner of use of any of the Facilities; 
provided, however, the obligation of the JSCB or the SCSD to comply with any such law, rule, regulation 
or governmental requirement shall be suspended during any contest thereof in good faith by the JSCB or 
the SCSD, which contest is being diligently prosecuted. Each of the JSCB and the SCSD will also observe 
and comply with the requirements of all policies and arrangements of insurance at any time in force with 
respect to the Facilities. 
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Assignment and Sale by the School Parties.  The School Parties will not sell, lease, transfer or 
otherwise dispose of or encumber any of their interest in any of the Facilities except in the case of Permitted 

SCSD may lease or license part of any Facility (x) for a purpose and use consistent with the License and 
the Installment Sale Agreement, (y) upon delivery to the Applicable Trustee of an Opinion of Counsel to 
the effect that such lease or license shall neither limit nor impair the obligations of the School Parties under 
the Installment Sale Agreement, and (z) upon delivery to the Applicable Trustee of an opinion of Nationally 
Recognized Bond Counsel to the effect that such lease or license will not cause interest on any of the Bonds 
to become includable in gross income for federal income tax purposes. The Installment Sale Agreement 
may be assigned in whole or in part by one or more of the School Parties upon written consent of the Issuer, 
the other School Parties and the Applicable Trustee (which consent may be unreasonably withheld) but no 
assignment shall relieve the School Parties from primary liability for any of its obligations under the 
Installment Sale Agreement, and in the event of any such assignment each of the School Parties shall 
continue to remain primarily liable for the respective payments specified in the Installment Sale Agreement 
and for performance and observance of the other agreements provided on its part in the Installment Sale 
Agreement. 

Covenant not to Affect the Tax-Exempt Status of the Bonds.  The School Parties each agree that 
throughout the Agreement Term, it will comply with the Tax Compliance Documents and it will take no 
action, or permit any action to be taken, with respect to any Facility which will impair the exemption of 
interest on any Outstanding Bonds from Federal income taxes. 

Covenants as to State Aid Depository Agreement.  The City and the SCSD agree not to revoke the 
ce to forward all State Aid to Education payments to 

the Depository Bank. The City and the SCSD also agree to comply with and not to terminate the State Aid 
Depository Agreement or materially modify the terms and provisions thereof, except as may be permitted 
under the terms of the State Aid Depository Agreement. 

Release of Facilities.  So long as there exists no event of default under the Installment Sale 
Agreement, nor any event which upon the giving of notice or the passage of time or both, would constitute 
an event of default, the SCSD may, upon written notice to the Issuer and the Applicable Trustee and 
compliance with the following, effect the release of a Facility, to no longer be used by the SCSD as a public 
school, or the costs with respect to which have been financed with the Bonds which are no longer 
Outstanding, from the Installment Sale Agreement and the License.  Upon receipt of such notice, the Issuer 
and the Applicable Trustee shall, at the sole cost and expense of the SCSD, execute and deliver any and all 
instruments necessary or appropriate to so release and remove such Facility from the Facilities subject to 
the Installment Sale Agreement and the License; provided, however, that in the event the release is of the 
last remaining Facility, the SCSD and the City must further pay Base Installment Purchase Payments 
necessary to effect the redemption in whole of the Bonds. 

No conveyance or release effected under the provisions described under this heading shall entitle 
the SCSD or the City to any abatement or diminution of the Installment Purchase Payments or the 
Additional Payments required to be made by the SCSD and the City under the Installment Sale Agreement. 

Compliance with Requirements for State Aid to Education and Other State and/or School Aid.  The 
City and the SCSD will comply with all requirements necessary to ensure receipt of State Aid to Education 
and other state and/or school aid payable to the City or the SCSD over the term of the Installment Sale 
Agreement. 

No Impairment of Pledge of State Aid to Education and Other State and/or School Aid.  Each of 
the School Parties covenants and agrees that it shall enter into no agreement, indenture or other instrument, 
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including any Series Facilities Agreement, in connection with a Series of Project Bonds under a Series 
Indenture, which shall have the effect, directly or indirectly, of providing a greater priority or preference to 
the intercept of state and/or school aid payable to the City or the SCSD under the Syracuse Schools Act; 
provided, however, that nothing contained in the Installment Sale Agreement shall be deemed (y) to limit 
or deny the ability of the issuer of a Series of Project Bonds to pledge State Aid to Education on a parity 
with the pledge effected by the Issuer under the Applicable Indenture, or (z) to require that any Series of 
Project Bonds issued under a Series Indenture have the same payment dates or amortize principal on a 
schedule comparable to that of the Bonds Outstanding under the Applicable Indenture, or that any lease 
rental payment dates or installment purchase payment dates, as applicable, under a Series Facilities 
Agreement be the same as provided for under the Installment Sale Agreement. 

er they are used herein, 
any one or more of the following events: 

  (a) Default in the due and punctual payment of any Installment Purchase Payment 
(other than failure to pay as a result of an Event of Nonappropriation); 

  (b) Default in the due and punctual payment of any Additional Payment, which default 
shall continue for a period of thirty (30) days after payment thereof was due; 

  (c) Failure by any School Party to observe and perform any of the terms and covenants 
on its part to be observed or performed set forth in Section 4.4(d), 4.4(e), 4.4(f), 7.12 or 7.21 hereof; 

  

  (d) Failure of the SCSD to observe and perform the covenants set forth in Section 4.3 
hereof, and continuance of any such failure for a period of thirty (30) days after receipt by the SCSD of 
written notice specifying the nature of such default from the Issuer or the Trustee; 

 

  (e) Failure of the JSCB to observe and perform the covenants set forth in Section 5.5 
hereof, and continuance of any such failure for a period of thirty (30) days after receipt by the JSCB of 
written notice specifying the nature of such default from the Issuer or the Trustee; 

 

  (f) Failure by any School Party to observe and perform any covenant, condition or 
agreement on its part to be observed or performed, other than as referred to in paragraphs (a), (b), (c), (d) 
and (e) of Section 8 to the Installment Sale Agreement, which failure shall continue for a period of thirty 
(30) days after written notice, specifying such failure and requesting that it be remedied, is given to the 
defaulting party and the other School Parties by the Issuer, any Series Trustee or the Holders of more than 
twenty-five percent (25%) in aggregate principal amount of the Bonds Outstanding, unless by reason of the 
nature of such failure the same cannot be remedied within such thirty (30) day period and the defaulting 
party has within such period commenced to take appropriate actions to remedy such failure and is diligently 
prosecuting such actions. 

 
  (g) The City or the SCSD shall generally not pay its debts as such debts become due, 
or shall admit in writing its inability to pay its debts generally, or shall make a general assignment for the 
benefit of creditors; or any proceeding shall be instituted by or against the City or the SCSD seeking to 
adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, 
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adjustment, protection, relief, or composition of it or its debts under any law relating to bankruptcy, 
insolvency or reorganization or relief of debtors, or seeking the entry of an order for relief or the 
appointment of a receiver; trustee, or other similar official for it for any substantial part of its property; or 
the City or the SCSD shall authorize any of the actions set forth above in this paragraph (g); or 

 

  (h) The entering of an order or decree appointing a receiver of the Facilities or any 
thereof with the consent or acquiescence of the City or the SCSD or the entering of such order or decree 
without the acquiescence or consent of the City or the SCSD if it shall not be vacated, discharged or stayed 
within ninety (90) days after entry. 

Notwithstanding anything contained in this Section to the contrary, a failure by the City or 
the SCSD to pay when due any payment required to be made hereunder or a failure by the City or the SCSD 
to observe and perform any covenant, condition or agreement on its part to be observed or performed 
hereunder, resulting from a failure by the Board of Education to include such payment obligation and 
moneys for such purposes in the annual budget for the SCSD, failure by the City to approve such budget 
and appropriate moneys for such purpose, or a failure by the SCSD to approve payment thereof after 
appropriation by the City therefor shall not constitute an event of default hereunder.  However, the failure 
by the City or the SCSD to pay when due any payment required to be made by it under the Installment Sale 
Agreement shall constitute a failure to make a payment under the Installment Sale Agreement for purposes 
of the Syracuse Schools Act, and in such event the Issuer has appointed the Trustee to act as its agent for 
purposes of taking action under Section 5.4 of the Indenture.  The City and the SCSD agree to provide 
written notice to the Trustee indicating either (i) the Board of Education submitted an annual budget for the 
SCSD to the Mayor of the City that fails to include a separate line item representing the full amount of 
Installment Purchase Payments payable during the applicable Fiscal Year, (ii) the City approved an annual 
budget for the SCSD that fails to include such a separate line item, or (iii) the SCSD failed to approve 
payment of such full amount after appropriation by the City therefor. 

Remedies.  Whenever any event of default as provided above shall have happened and be 
continuing, or whenever an Event of Nonappropriation shall have occurred and be continuing, the Issuer 
(with the prior written consent of the Applicable Trustee) or the Applicable Trustee, subject in all respects 

whatever action at law or in equity may appear necessary or desirable to collect the payments then due and 
thereafter to become due, or to enforce performance and observance of any obligation, agreement or 
covenant of the School Parties under the Installment Sale Agreement.  For so long as any of the Bonds are 
Outstanding or any amounts remain due and payable by the School Parties under the Installment Sale 
Agreement, neither the Issuer nor the Applicable Trustee shall take any action which shall have the effect 
of terminating the Installment Sale Agreement or the interest in or rights of possession of the City or the 
SCSD in the Facilities, provided, however, that in addition to any other rights or remedies granted under 
this heading to the Issuer
of the Applicable Trustee or any other person, by an action for damages, injunction or specific performance. 

No action taken pursuant to provisions under this heading shall relieve any School Party from the 
its obligations under the Installment Sale Agreement, all of which shall survive any such action. 

Cure.  Notwithstanding any remedy taken by the Issuer or the Applicable Trustee pursuant to the 
provisions described under the immediately preceding heading, if all arrears of Installment Purchase 
Payments, and all other Additional Payments, shall have been paid, all other things shall have been 
performed in respect of which there was an event of default or Event of Nonappropriation and there shall 
have been paid the reasonable fees and expenses, including expenses of the Applicable Trustee (including 
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event of default or Event of Nonappropriation shall 
be waived without further action by the Applicable Trustee or the Issuer. 

No Remedy Exclusive.  Subject to the provisions of the second sentence under the heading 
conferred in the Installment Sale Agreement upon or reserved to the Issuer 

or the Applicable Trustee is intended to be exclusive of any other available remedy or remedies, but each 
and every such remedy shall be cumulative and shall be in addition to every other remedy given in the 
Installment Sale Agreement or now or hereafter existing at law or in equity or by statute. No delay or 
omission to exercise any right or power accruing upon any default shall impair any such right or power or 
shall be construed to be a waiver thereof, but any such right and power may be exercised from time to time 
and as often as may be deemed expedient. In order to entitle the Issuer or the Applicable Trustee to exercise 
any remedy reserved to it in the Installment Sale Agreement it shall not be necessary to give any notice, 
other than such notice as may be expressly required in the Installment Sale Agreement. 

Effect on Discontinuance of Proceedings.  In case any proceeding taken by the Applicable Trustee 
under the Applicable Indenture or the Installment Sale Agreement or under any other Security Document 
on account of any event of default or Event of Nonappropriation under the Installment Sale Agreement or 
the Applicable Indenture shall have been discontinued or abandoned for any reason or shall have been 
determined adversely to the Applicable Trustee, then, and in every such case, the Issuer, the Applicable 
Trustee and the Holders of the Bonds shall be restored, respectively, to their former positions and rights 
thereunder, and all rights, remedies, powers and duties of the Applicable Trustee shall continue as in effect 
prior to the commencement of such proceedings. 

Limitations on Termination of Agreement.  Neither the Issuer, the Applicable Trustee nor any 
School Party shall take or fail to take any action which would cause the Installment Sale Agreement to 
terminate while any Bonds remain Outstanding or any amounts remain due and payable under the 
Installment Sale Agreement or prior to the discharge of the lien of the Applicable Indenture. 
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APPENDIX E 

 

FORM OF OPINION OF BOND COUNSEL 

 

Upon delivery of the Series 2021A Bonds, Bond Counsel to the Issuer proposes to issue its approving 
opinion in substantially the following form: 

BOUSQUET HOLSTEIN PLLC 

February ___, 2021 

City of Syracuse Industrial Development Agency 
201 East Washington Street, 6th Floor 
Syracuse, New York 13202 
 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Ladies and Gentlemen: 

We have acted as Bond Counsel in connection with the issuance on the date hereof by the City of Syracuse 
Issuer

Series 2021A (Syracuse City School District Project) in the aggregate principal amount of 
Series 2021A Bonds

The Series 2021A Bonds are authorized to be issued pursuant to (i) Title I of Article 18-A of the General 
State

IDA Act
Syracuse Schools Act

Indenture of Trust (Series 2021A) date Indenture
Trustee

Resolution
herein shall have the meanings ascribed to them in the Indenture. 

Series 2021A Project
the Issuer at the request of the Syracu ), acting as agent of 

City
SCSD er's outstanding School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2010 in the outstanding principal amount of $____________ 
(the "Series 2010 Bonds") and the Issuer's School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2011A in the outstanding principal amount of $_________________ (the "Series 2011A 
Bonds" collectively, the "Refunded Bonds
acquisition, renovation, reconstruction, improvement, equipping and furnishing of certain public schools 

Facilities yment of permitted issuance costs, if 
any, costs of credit enhancement, if any, capitalized interest, if any, and funding a debt service reserve fund, 
if any, all with respect to the Series 2021A Bonds and pay associated redemption costs of the Refunded 
Bonds in an aggregate principal amount of up to $30,000,000. 
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The Series 2021A Bonds are dated the date hereof, are issued as fully registered bonds without 
coupons and mature and bear interest as set forth therein.  The Series 2021A Bonds are not subject 
to redemption prior to maturity upon the terms and conditions set forth therein and in the Indenture. 

The SCSD, the City and Manufacturers and Traders Trust Company, as Depository Bank (as the 
Depository Bank Depository Agreement, dated as of March 1, 

2008, as amended by the First Amended and Restated State Aid Depository Agreement, dated as of 
December 1, 2010 (as the same may be further amended or supplemented from time to time, collectively 

State Aid Depository Agreement
of Finance of the City and the SCSD have instructed the State Comptroller to pay all New York State 
building and operating aid appropriated by the State for the SCSD directly to the State Aid Depository Fund 
established with and held by the Depository Bank pursuant to the State Aid Depository Agreement. 

The City and the SCSD have granted a license to the Issuer in and to the Facilities pursuant to a License 
Agreement (Series 2008 Project), dated as of March 1, 2008, among the City, the SCSD and the Agency 

Original License
Amendatory License Agreement, dated as of December 1, 2010 (the "Amendatory License Agreement"); 
a Second Amendatory Licen Second Amendatory License 
Agreement Third Amendatory 
License Agreement Fourth 
Amendatory License Agreement
Fifth Amendatory License Agreement

2019 (the "Sixth Amendatory License Agreement"), and a Seventh Amendatory License Agreement dated 
as of March 1, 2020 (the "Seventh Amendatory License Agreement") and an Eighth Amendatory License 
Agreement dated as of February 1, 2021 (the "Eighth Amendatory License Agreement" and together with 
the Original License, the Amendatory License Agreement, the Second Amendatory License Agreement, 
the Third Amendatory License Agreement, the Fourth Amendatory License Agreement, the Fifth 
Amendatory License Agreement, Sixth Amendatory License Agreement and the Seventh Amendatory 
License Agreement, collectively, the "License"); and conveyed title to the Equipment (as defined in the 
Installment Sale Agreement as defined hereinbelow) comprising a portion of the Facilities to the Issuer 
pursuant to a Bill of Sale to Agency, dated as of March 1, 2008, as amended by an Amendatory Bill of Sale 
dated as of December 1, 2010, a Second Amendatory Bill of Sale dated as of July 1, 2011, as further 
amended by a Third Amendatory Bill of Sale dated as of March 1, 2018, as further amended by a Fourth 
Amendatory Bill of Sale dated as of June 1, 2018, as further amended by a Sixth Amendatory Bill of Sale 
dated as of April 1, 2019, as further amended by a Seventh Amendatory Agreement dated as of March 1, 
2020, as further amended by an Eighth Amendatory Bill of Sale dated as of February 1, 2021 (collectively, 

Bill of Sale terest in the Facilities to the City and the SCSD  pursuant to 
an Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, (the "Original 
Agreement"), as previously amended by Amendment No. 1 to Installment Sale Agreement dated as of July 

First Amended Agreement allment Sale Agreement dated 
Second Amended Agreement); Amendment No. 3 to Installment Sale 

Third Amended Agreement endment No. 4 to Installment 
Fourth Amended Agreement

Installment Sale Agreement date Fifth Amended Agreement
Sixth Amended Agreement

Seventh Amended 
Agreement reement dated as of March 1, 2020 (the "Eighth 
Amended Agreement"); and Amendment No. 9 to Installment Sale Agreement dated as of February 1, 
2021 (the "Ninth Amended Agreement" and together with the Original Agreement, the First Amended 
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Agreement, the Second Amended Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement, the Fifth Amended Agreement, the Sixth Amended Agreement, the Seventh Amended 
Agreement and the Eighth Amended Agreement, the Installment Sale Agreement or "Agreement") as 
same may be further amended or supplemented from time to time, each between the Agency, the City, the 
JSCB and the SCSD.  Pursuant to the Installment Sale Agreement, the SCSD and the City have agreed to 
pay scheduled Installment Purchase Payments in amounts equal to the principal of and interest on the Series 
2021A Bonds, provided, however, that such Installment Purchase Payment obligation of the SCSD and the 
City are executory only to the extent of State Aid to Education (as defined in the State Aid Depository 
Agreement) available for such payment from the State Aid Depository Fund and transferred therefrom to 
the Trustee by the Depository Bank, and further subject to budgeting by the SCSD, appropriation by the 
City for such purpose and approval by the SCSD of payment thereof after appropriation by the City therefor. 
 
Pursuant to the Indenture and the Pledge and Assignment dated as of February 1, 2021, by the Issuer to the 
Trustee, acknowledged by the City, the SCSD and the JSCB, the Issuer has assigned to the Trustee 

ght, title and interest in, to and under the Installment Sale Agreement, 
including the foregoing Installment Purchase Payments to be made by the SCSD and the City. 

It is provided in the Indenture that, upon satisfying certain conditions, the Issuer may issue one or more 
Additional Bonds terms and conditions and for 

the purposes stated in the Applicable Indenture; and the Additional Bonds, if issued, will be equally and 
ratably secured under the Applicable Indenture with the Series 2021A Bonds.  The Indenture further 
provides that the amount of Installment Purchase Payments required to be paid under the Installment Sale 
Agreement shall be re-calculated so as to provide money for the full and timely payment of the principal of 
and interest on the Series 2021A Bonds and any such series of Additional Bonds. 

We have reviewed an opinion of even date herewith of Trespasz & Marquardt LLP, counsel to the JSCB, 
upon which we are relying as to the due authorization, validity and enforceability of the Installment Sale 
Agreement and any other documents executed by the JSCB, as they relate to the JSCB; an opinion of even 
date herewith of the Corporation Counsel of the City of Syracuse, counsel to the City and the SCSD, upon 
which we are relying as to the due authorization, validity and enforceability of the License, the Installment 
Sale Agreement, the State Aid Depository Agreement and any other documents executed by each party as 
they relate to the City and the SCSD; and an opinion of even date herewith of Hodgson Russ LLP, counsel 
to the Trustee and the Depository Bank upon which we are relying as to the due authorization, validity and 
enforceability of the Indenture by the Trustee.  No opinion as to such matters is expressed herein.   

 As Bond Counsel, we have examined originals or copies, certified or otherwise identified to our 
satisfaction, of such instruments, certificates and documents (including documents contained in the record 
of proceedings with respect to the issuance of the Series 2021A Bonds) as we have deemed necessary or 
appropriate for the purposes of the opinions rendered below.  In such examination, we have assumed the 
genuineness of all signatures, the authenticity and due execution of all documents submitted to us as 
originals and the conformity to the original documents of all documents submitted to us as copies.  As to 
any facts material to our opinion, without having any independent investigation, we have relied upon, and 
assumed the accuracy and truthfulness of, the aforesaid instruments, certificates and documents. 

For purposes of the opinions set forth in paragraph (vi), we have assumed: (a) the accuracy of certain factual 
certifications of the Issuer, the JSCB, the SCSD and the City; and (b) continuing compliance by the Issuer, 
the JSCB, the SCSD and the City with their respective tax-related covenants in the Indenture, the 
Installment Sale Agreement, the Tax Certificate, dated the date hereof, of the Issuer and the Arbitrage and 
Use of Proceeds Certificate dated the date hereof of the JSCB, the SCSD and the City.  In the event of the 
inaccuracy or incompleteness of any of such certifications or of the failure by the Issuer, the JSCB, the 
SCSD or the City to comply with such covenants, the interest on the Series 2021A Bonds could become 
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includable in gross income for federal income tax purposes retroactive to the date of original execution and 
delivery of the Series 2021A Bonds, regardless of the date on which the event causing such inclusion occurs.  
Further, although such interest on the Series 2021A Bonds is excludable from gross income for federal 
income tax purposes, receipt or accrual of such interest may otherwise affect the tax liability of a holder of 
a Series 2021A Bond.  The tax effect of receipt or accrual of the interest will depend upon the tax status of 

items of income, deduction or credit.  We express 
no opinion with respect to any such effect. 

We have not been engaged or undertaken to review the accuracy, completeness or sufficiency of any 
offering material relating to the Series 2021A Bonds, and we express no opinion relating thereto.  We have 
not been requested to examine and have not examined any documents or information relating to the JSCB, 
the City or the SCSD other than the record of proceedings hereinabove referred to, and no opinion is 
expressed as to any financial or other information, or the adequacy thereof, which has been or may be 
supplied to any purchaser of the Series 2021A Bonds. 

Based upon the foregoing, it is our opinion that: 

(i) The Issuer is a duly created and validly existing corporate governmental agency 
constituting a public benefit corporation under the laws of the State. 

(ii) 
the Syracuse Schools Act. 

(iii) The Issuer has the right and power under the IDA Act and the Syracuse Schools Act: (a) to 
acquire a license interest in Facilities and title to the Equipment; (b) to undertake the Series 
2021A Project and to issue, execute, sell and deliver the Series 2021A Bonds in connection 
with the Series 2021A Project; (c) to assign its interest in the Installment Sale Agreement 
to the Trustee as provided in the Indenture and the Installment Sale Agreement; and (d) to 
enter into the Indenture, the License, the Installment Sale Agreement, the Pledge and 
Assignment, the Bond Purchase Agreement and the Tax Compliance Agreement. 

(iv) The Resolution has been duly and lawfully adopted by the Issuer and is in full force and 
effect. 

(v) The Indenture, the License, the Installment Sale Agreement, the Pledge and Assignment, 
the Bond Purchase Agreement and the Tax Compliance Agreement the have been duly 
authorized and lawfully executed and delivered by the Issuer and (assuming the 
authorization, execution and delivery by the other respective parties thereto) are valid and 
legally binding obligations of the Issuer enforceable against it in accordance with their 
respective terms. 

(vi) The Series 2021A Bonds have been duly authorized, executed, delivered and issued for 
value by the Issuer in conformity with all applicable laws and the provisions of the 
Indenture and the Resolution and constitute valid and legally binding special obligations 
of the Issuer enforceable against it in accordance with their terms and are entitled to the 
benefits of the Indenture.  The Indenture creates a valid pledge of and a valid lien upon the 
Trust Estate, except as set forth therein, and subject only to the provisions of the Indenture 
permitting the use and payment thereof for the purposes and on the terms and conditions 
set forth in the Indenture. 
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(vii) Under existing law and assuming the accuracy of certain representations and compliance 
with certain tax covenants described herein: (a) interest on the Series 2021A Bonds is 
excludable from gross income for federal income tax purposes pursuant to Section 103 of 
the Internal Revenue Code Code
2021A Bonds is not treated as a preference item in calculating the alternative minimum tax 
imposed on individuals under the Code.  Interest on the Series 2021A Bonds is exempt 
from personal income taxes imposed by the State and the political subdivisions thereof 
(including the City of New York). 

Discounted Bonds
initially offered to the public at prices less than the amount payable with respect to such Discounted Bonds 
at maturity.  The difference between the stated principal amount of such Discounted Bonds and the initial 
offering price of such Discounted Bonds to the public (excluding bond houses, brokers or similar persons 
or organizations acting in the capacity of underwriters or wholesalers) at which price a substantial amount 
of such Discounted  Bonds of the same maturity were sold constitutes original issue discount.  Such original 
issue discount is excluded from gross income for Federal income tax purposes to the same extent as interest 
on such Discounted Bonds.  Further, such original issue discount accrues actuarially on a constant yield 
basis over the term of such Discounted Bond and the basis of such Discounted Bond acquired at such initial 
offering price by an initial purchaser of such Discounted  Bond will be increased by the amount of such 
accrued discount. The accrual of original income discount may be taken into account as an increase in the 
amount of tax-exempt income for purposes of determining various other tax consequences of owning such 
Discounted Bonds, even though there will not be a corresponding cash payment.] 

Premium Bonds
initially offered to the public at prices greater than the amount payable with respect to the Premium Bonds 
at maturity.  As a result of requirements under the Code relating to tax cost reduction associated with the 
amortization of bond premium, under certain circumstances the initial purchaser of a Premium Bond may 
realize taxable gain upon disposition thereof even though sold or redeemed for an amount less than or equal 

e amortization requirements may also result in the 
reduction of the amount of stated interest which an initial purchaser of such Premium Bond is treated as 
having received for federal tax purposes.] 

In rendering our opinion, we wish to advise you that: 

(a) The enforceability against the Issuer of the Series 2021A Bonds, the Indenture, the License, 
the Installment Sale Agreement and the Pledge and Assignment may be limited by any applicable 
bankruptcy, insolvency or other similar law or enactment now existing or hereafter enacted by the State or 
the federal government affecting the enfo

(b) Equitable remedies with respect to any of the documents described in paragraph (a) above 
(and with respect to any other documents) lie in the discretion of a court and may not be available. 

(c) We express no opinion as to the priority of the fee interest or the ownership of any other 
interest in any parcel of the land included within the Series 2021A Project, or the sufficiency of the 
description of any such parcel in the Indenture, the License, the Installment Sale Agreement and the Pledge 
and Assignment or the existence of any liens or encumbrances on any property. 

(d) Certain requirements and procedures contained or referred to in the Indenture and certain 
other documents delivered in connection with the issuance of the Series 2021A Bonds may be changed, and 
certain actions may be taken or omitted under the circumstances and subject to the terms and conditions set 
forth in such documents, upon the advice or with the approving opinion of Bond Counsel.  We express no 
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opinion as to any series of the Series 2021A Bonds or the interest thereon, if any, with respect to any change 
or action taken upon the advice or approval of bond counsel other than Bousquet Holstein PLLC. 

(e) We have assumed the due filing and sufficiency of financing statements under the State 
Uniform Commercial Code. 

(f) We express no opinion as to the necessity for obtaining any licenses, permits or other 
approvals relating to the rehabilitation, construction, reconstruction or equipping of any of the Facilities or 
the operation of any of the Facilities, or the application or effect of any environmental laws, ordinances, 
rules, regulations or other requirements of any governmental authority with respect to any of the Facilities 
or the transactions contemplated under the Indenture. 

We have examined the executed Bond numbered RA-1 through RA-___, in fully registered form and, in 
our opinion, the form of the Bond and the execution thereof are regular and proper. 

Very truly yours, 

 

BOUSQUET HOLSTEIN PLLC 
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APPENDIX F 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

of February __, 2021, by and between the SYRACUSE JOINT SCHOOLS CONSTRUCTION BOARD 

), party of the first part, and MANUFACTURERS 

with the issuance by City of Syracuse Industrial  De
aggregate principal amount School Facility Revenue Refunding Bonds (City School District of the City of 

The Series 2021A Bonds are being issued pursuant to an Indenture of Trust (Series 2021A Project) 

venue Bonds (Syracuse City School District Project) 
Series 2010 and School Facility Revenue Bonds (Syracuse City School District Project) Series 2011A in 
accordance with Chapter 58, Part A-4 

In order to permit the Underwriters of the Series 2021A Bonds to comply with the provisions of 
Rule 15c2-12 promulgated under the Securities Exchange Act of 1934 in connection with the public 
offering of the Series 2021A Bonds, the parties hereto, in consideration of the mutual covenants herein 
contained and other good and lawful consideration, hereby agree for the sole and exclusive benefit of the 
Bondholders, as follows: 

SECTION 1. Purpose of the Disclosure Agreement.  This Disclosure Agreement is being 
executed and delivered by JSCB, on behalf of each of the City and the SCSD, and the Trustee, in each case 
for the benefit of Bondholders and Beneficial Owners (as defined below) of the Series 2021A Bonds and 
in order to assist the Underwriters in complying with the Rule (as defined below).  The JSCB and the 
Trustee acknowledge that the Issuer has not undertaken any responsibility with respect to any reports, 
notices or disclosures provided or required under this Disclosure Agreement, and the Issuer has no liability 
to any person, including any Bondholder or Beneficial Owner, concerning the Rule. 

SECTION 2. Definitions.  Capitalized terms used but not defined in this Disclosure Agreement 
shall have the meanings ascribed to them in the Indenture. 

nnual report and related annual information to be provided by 
the JSCB on behalf of the SCSD and the City, pursuant to Sections 3 and 4 of this Disclosure Agreement. 

or indirectly, through any contract, arrangement, understanding, relationship or otherwise, has or shares 
investment power which includes the power to dispose, or to direct the disposition, of such security subject 
to certain exceptions as set forth in the Undertaking, as defined below.  Any assertion of beneficial 
ownership must be filed with full documentary support, as part of the written request described in Section 10 
of this Disclosure Agreement. 

of the JSCB or his or her designee, or such 
other person as the JSCB shall designate in writing to the Trustee from time to time. 
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 acting in its capacity as Dissemination Agent 
hereunder, or any successor Dissemination Agent, designated in writing by the SCSD and which has filed 
with the Trustee a written acceptance of such designation. 

connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; 

which a final official statement has been provided to the MSRB consistent with the Rule 15c2-12. 

onths beginning July 1 of each year and ending on 
June 30 of the same year, or any other twelve month period adopted by the SCSD as its fiscal year for 
accounting purposes. 

in Subsection 5(a) of this Disclosure Agreement. 

itory of information required to be provided 
pursuant to the Rule, in each instance through and in accordance with EMMA. 

 the SEC under the Securities Exchange Act of 
1934, as the same may be amended from time to time. 

ymond James, on its own behalf and as the 
Representative of the other Underwriters set forth on Schedule I attached hereto, as the original underwriters 
of the Series 2021A Bonds required to comply with the Rule in connection with the offering of the Series 
2021A Bonds. 

SECTION 3. Obligations to Provide Continuing Disclosure. 

On an annual basis, no later than one calendar year after the end of each respective Fiscal 
Year, commencing with the Fiscal Year ended June 30, 2021, the JSCB shall provide, on behalf of the 
SCSD or shall cause the Dissemination Agent to provide, to the Repository, an Annual Report which is 
consistent with the requirements of Sections 3 and 4 of this Disclosure Agreement.  In each case, the Annual 
Report may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information, as provided in Section 4(ii) hereof.  If the Fiscal Year changes, the JSCB 
shall give notice of such change in the same manner as required for a Listed Event.  The JSCB shall provide 
sufficient copies of the Annual Reports to facilitate ing out its duties, as set 
forth under this Disclosure Agreement. 

If the Dissemination Agent has not received on or before the last business day of a Fiscal 
Year, an Annual Report from the JSCB, on behalf of the SCSD, for the preceding Fiscal Year, and the 
Dissemination Agent does not have actual knowledge that the Annual Report has been provided to the 
Repository, the Dissemination Agent shall send a notice to the Repository in substantially the form attached 
hereto as Exhibit A, with a copy to the SCSD and the City. 
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The Dissemination Agent shall file a report with the JSCB and (if the Dissemination Agent 
is not the Trustee) with the Trustee, certifying that the Annual Report has been provided to the Repository 
to this Disclosure Agreement, stating the date it was so provided. 

SECTION 4. Content of Annual Report.   The Annual Report shall contain or include by 
reference the following core financial information and operating data: 

(i) Specified Information. 

(a) The audited financial statements of the SCSD for the most recently ended 
Fiscal Year prepared in accordance with generally accepted accounting principles 
consistently applied, as promulgated from time to time by the Government Accounting 

the Annual Report is required to be filed pursuant to Subsection 3(a) of this Disclosure 
Agreement, the Annual Report shall contain unaudited financial statements, and the audited 
financial statements shall be filed in the same manner as the Annual Report promptly after 
they become available; and 

(b) Material historical quantitative data, including, but not limited to, 
information on State Aid to Education to be received by the SCSD and/or the City, as 
applicable, and all statutory intercepts applicable to the SCSD and/or the City, as 
applicable, as applicable, not otherwise described in the Final Official Statement dated 

financial operations and indebtedness with respect to the Series 2021A Bonds generally of 
the type discussed in the sections and subsections of  the Final Official Statement entitled, 

(c) A report consolidating the information required from the SCSD under 
subsection 4(i)(a) above. 

(ii) Cross-Reference.  All or any portion of the Annual Report may be incorporated in 
the Annual Report by cross-reference to any other documents which were and are being filed under the 
Rule with the Repository, through and in accordance with EMMA. The audited or unaudited financial 
statements of the SCSD may be provided in the same manner. 

(iii) Information Categories.  The requirements contained in this Disclosure Agreement 
under Section 4(i)(b) are intended to set forth a general description of the type of financial information and 
operating data to be provided; such descriptions are not intended to state more than general categories of 
financial information and operating data; and where the provisions of Section 4(i)(b) call for information 
that no longer can be generated because the operations to which it related have been materially changed or 
discontinued, a statement to that effect shall be provided. 

SECTION 5. Reporting of Listed Events. 

(a) The SCSD shall provide or shall cause the Dissemination Agent to provide in a 
timely manner, not in excess of ten (10) business days after the occurrence, to the Repository, written notice 
of any of the following events, in each case with r

1. Principal and interest payment delinquencies; 
2. Non-payment related defaults, if material; 
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3. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 
6. adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices of determinations with 
respect to the tax status of the Series 2021A Bonds, or other material 
events affecting the tax status of the Series 2021A Bonds; 

7. Modifications to rights of Bondholders, if material; 
8. Bond calls, if material, and tender offers; 
9. Defeasances; 
10. Release, substitution, or sale of property securing repayment of the Series 

2021A Bonds, if material; 
11. Rating changes; 
12. Bankruptcy, insolvency, receivership or similar event of the JSCB, the 

SCSD or the Issuer; 
 
Note to clause (12):  For the purposes of the event identified in clause (12) 
above, the event is considered to occur when any of the following occur:  
the appointment of a receiver, fiscal agent or similar officer for the SCSD 
in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or government 
authority has assumed jurisdiction over substantially all of the assets or 
business of the SCSD, 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 SCSD 
 

13. The consummation of a merger, consolidation, or acquisition involving the 
SCSD or the Issuer or the sale of all or substantially all of the assets of the 
SCSD or the Issuer, other than in the ordinary course of business, the entry 
into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant 
to its terms, if material;  

14. Appointment of a successor or additional trustee or the change of name of 
a trustee, if material; 

15. Incurrence of a financial obligation of the SCSD or the Issuer, if material, 
or agreement to covenants, events of default, remedies, priority rights, or 
other similar terms of a financial obligation of the SCSD or the Issuer, any 
of which affect security holders, if material; 

16. Default, event of acceleration, termination event, modification of terms, 
or other similar events under the terms of a financial obligation of the 
SCSD or the Issuer, any of which reflect financial difficulties; and 
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Note to clauses (15 and 16):  For the purposes of the events identified in 

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

17. Failure of the SCSD to comply with the requirements of Sections 3 and 4 
of this Disclosure Agreement. 

(b) Certain of the seven Listed Events subject to a materiality standard may not be 
applicable.  Whenever the SCSD obtains knowledge of the occurrence of such a Listed Event, the SCSD 
shall as soon as possible determine if such event would constitute material information for Bondholders of 
the Series 2021A Bonds. 

(c) The JSCB, on behalf of the SCSD, shall provide or shall cause the Dissemination 
Agent to provide in a timely manner to the Repository, written notice of a failure of any officer or other 
person authorized by the SCSD to comply with Sections 3, 4 and 5 hereof. 

(d) Notwithstanding the preceding, neither the SCSD nor the Dissemination Agent 
will undertake to provide any of the following: 

1. Notice with respect to (i) credit enhancement if (A) the credit 
enhancement is added after the primary offering of the Series 2021A Bonds, (B) the SCSD 
does not apply for or participate in obtaining the enhancement, and (C) the SCSD does not 
apply for or participate in obtaining the enhancement and the enhancement is not described 
in the Final Official Statement, or (ii) tax exemption other than pursuant to Section 103 of 
the Code; 

2. The event notice, as described in Section 5(a)(8) above, with regard to a 
mandatory scheduled redemption not otherwise contingent upon the occurrence of an 
event, if (i) the terms, dates and amounts of redemption are set forth in detail in the 
Indenture, (ii) the only open issue is which Series 2021A Bonds will be redeemed in the 
case of a partial redemption, (iii) notice of redemption is given to the Bondholders as 
required under the terms of the Series 2021A Bonds, and (iv) public notice of the 
redemption is given pursuant to 1934 Act Release No. 23856 of the SEC, even if the 
originally scheduled amounts are reduced by prior optional redemptions or Bond 
purchases; and 

3. Updates or revisions to any forward-looking statements contained in the 
Final Official Statement, including, but not limited to, those that include the words 

SECTION 6. Termination of Reporting Obligation. 
Disclosure Agreement shall terminate upon the legal defeasance, prior redemption, or payment in full of all 
of the Series 2021A Bonds. 
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SECTION 7. Dissemination Agent.  The JSCB may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Agreement and may 
discharge any such Dissemination Agent, with or without appointing a successor Dissemination Agent.  
The Dissemination Agent shall not be responsible in any manner for the content of any notice or report 
prepared by the JSCB, on behalf of SCSD or the City pursuant to this Disclosure Agreement.  If at any time 
there is not any other designated Dissemination Agent, the Trustee shall be the Dissemination Agent.  The 
initial Dissemination Agent shall be the Trustee.  For so long as the Trustee shall be the Dissemination 
Agent, the JSCB shall pay the Dissemination Agent an annual fee of $500.00 upon the execution of this 
Disclosure Agreement and on each anniversary thereof. 

SECTION 8. Amendments.  An amendment to the requirements set forth in this Disclosure 

(a) The amendment is made in connection with a change in circumstances that arises 
from a change in legal requirements, change in law, or change in the identity, nature, or status of  the SCSD, 
or type of business conducted; the Requirements, as amended, would have complied with the requirements 
of the Rule at the time of sale of the Series 2021A Bonds, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and the amendment does not materially 
impair the interests of Bondholders and/or Beneficial Owners, as determined by parties unaffiliated with 

 financial advisor or transaction counsel) and the 
annual financial information containing (if applicable) the amended operating data or financial information 
will explain, in narrative form, the reasons for the amendm
letter from the SEC staff to the National Association of Bond Lawyers dated June 23, 1995) of the change 
in the type of operating data or financial information being provided; or 

(b) All or any part of the Rule, as interpreted by the staff of the SEC at the date of the 
Series 2021A Bonds, ceases to be in effect for any reason, and the SCSD elects that the Requirements shall 
be deemed terminated or amended (as the case may be) accordingly. 

(c) In addition to subsections (a) and (b) above, this Disclosure Agreement may be 
amended by written agreement of the parties, without the consent of the Bondholders and/or Beneficial 
Owners, of the Bonds, if all of the following conditions are satisfied:  (1) the JSCB, on behalf of the SCSD, 
shall have delivered to the Trustee an opinion of Counsel, addressed to the SCSD, the City, the JSCB, the 
Issuer and the Trustee, to the effect that the amendment is permitted by rule, order or other official 
pronouncement, or is consistent with any interpretive advice or no-action positions of Staff of the SEC, and 
(2) the Trustee shall have delivered copies of such opinion and amendment to (i) the MSRB and (ii) the 
Issuer.  The Trustee shall so deliver such opinion and amendment within one Business Day after receipt by 
the Trustee. 

SECTION 9. Additional Information.  Nothing in this Disclosure Agreement shall be deemed to 
prevent the JSCB from disseminating any other information, using the means of dissemination set forth in 
this Disclosure Agreement or any other means of communication, or including any other information in 
any Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by this 
Disclosure Agreement.  If the JSCB, at the direction of the SCSD or the City, chooses to include any 
information in any Annual Report or notice of occurrence of a Listed Event, in addition to that which is 
specifically required by this Disclosure Agreement, the JSCB shall have no obligation under this Agreement 
to update such information or include it in any future Annual Report or notice of occurrence of a Listed 
Event. 

SECTION 10. Default; Venue.  No Bondholder may institute any suit, action or proceeding at law 
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for breach thereof, unless such Bondholder shall have filed with the SCSD evidence of ownership and a 
written notice of and request to cure such breach, and the SCSD shall have refused to comply within a 
reasonable time. All Proceedings shall be instituted only as specified herein, in any federal or state court 
located in the State and for the equal benefit of all holders of the outstanding bonds benefited by the same 
or a substantially similar covenant, and no remedy shall be sought or granted other than specific 
performance of the covenant at issue. 

SECTION 11. Duties, Immunities and Liabilities of Trustee and Dissemination Agent.  The 
Dissemination Agent (if other than the Trustee in its capacity as Dissemination Agent) shall have only such 
duties as are specifically set forth in this Disclosure Agreement, and the SCSD agrees to release the 
Dissemination Agent and the Trustee from any claim arising out of the discharge of any duties hereunder 
and to defend, indemnify and save the Trustee and the Dissemination Agent, its officers, directors, 
employees and agents, harmless against any loss, expense and liabilities which it may incur arising out of 
or in the exercise or performance of its powers and duties hereunder, including the costs and expenses 

willful misconduct.  The obligations of SCSD under 
this Section 11 shall survive resignation or removal of the Dissemination Agent and payment of the Series 
2021A Bonds. 

SECTION 12. Notices.  Any notices or communications to or among any of the parties to this 
Disclosure Agreement may be given as follows: 

To the JSCB: 

Syracuse Joint Schools Construction Board 
Attention:  Secretary 
203 City Hall 
Syracuse, New York  13202 
Tel:  (315) ____- _____ 
Fax:  (315) _____ - _____ 

with copies to 

SCSD: 

City SCSD of the City of Syracuse 
725 Harrison Street, City Hall 
Syracuse, New York 13210 
Attention:  Superintendent 
Tel:  (315) ___-____ 
Fax:  (315) ___-____ 
 

the City: 

City of Syracuse 
Attention:  Mayor and Corporation Counsel 
233 East Washington Street 
City Hall, Room 203 
Syracuse, New York 13202 
Tel: (315) 448-8400 
Fax: (315) ___-____ 

and 
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Theodore A. Trespasz, Jr., Esq. 
Trespasz & Marquardt, LLP 
251 West Fayette Street 
Syracuse, New York 13202 
Tel: (315) 466-4444 
Fax: (315) 466-5555 
 

To the Trustee: 

Manufacturers and Traders Trust Company 
285 Delaware Avenue, 3rd Floor 
Buffalo, New York 14202 
Attention:  Corporate Trust Department 
E-mail address:aituze@wilmingtontrust.com 
Tel:  (716) 842-5706 
Fax:  (716) 842-4474 

 
Any person may, by written notice to the other persons noted above, designate a different address, 

telephone, electronic transmission, or facsimile number(s) to which subsequent notices or communications 
should be sent. 

SECTION 13. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit of  
Bondholders and Beneficial Owners (and the Trustee acting on behalf of Bondholders and/or Beneficial 
Owners), and shall create no rights in any other person or entity. 

SECTION 14. Fiduciary Obligation.  The Dissemination Agent agrees that it shall be bound by 
Section 9.3 of the Indenture as if it were a fiduciary under the Indenture. 

SECTION 15. Counterparts.  This Disclosure Agreement may be executed in one or more 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 

SECTION 16. Governing Law.  THIS DISCLOSURE AGREEMENT SHALL BE GOVERNED 
BY THE LAWS OF THE STATE OF NEW YORK DETERMINED WITHOUT REGARD TO 
PRINCIPLES OF CONFLICT OF LAW. TO THE EXTENT THIS DISCLOSURE AGREEMENT 
ADDRESSES MATTERS OF FEDERAL SECURITIES LAW, THIS DISCLOSURE AGREEMENT 
SHALL BE GOVERNED BY FEDERAL SECURITIES  LAWS AND OFFICIAL INTERPRETATIONS 
THEREOF. 

SYRACUSE JOINT SCHOOLS 
   CONSTRUCTION BOARD 

By:   
 [Name] 
 [Title]  

MANUFACTURERS AND TRADERS TRUST 
   COMPANY, as  Trustee 

By:    
 Authorized Officer 



SCHEDULE I 

SCHEDULE I 

Raymond James 

Academy Securities 

Loop Capital Markets 

 



EXHIBIT A 

EXHIBIT A 
 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Syracuse Industrial  Development Agency 
Name of Bond Issue: $__________ Syracuse Industrial Development Agency  
 School Facility Revenue Refunding Bonds 

Date of Issuance: February 1, 2021 
 
 

NOTICE IS HEREBY GIVEN that City School Distri
not provided an Annual Report with respect to the above-named Series 2021A Bonds as required by the 
Continuing Disclosure Agreement, dated as of February 1, 2021 between the Syracuse Joint Schools 
Construction Board, on behalf of the SCSD and the City of Syracuse, and Manufacturers and Traders Trust 
Company, as trustee.  [The     anticipates that an Annual Report will be filed by 
  .]. 

Dated: _________________________________ _____________________________________ 
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$26,440,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds  
(Syracuse City School District Project) Series 2021A 

May 1 
      

Principal Coupon Yield 
CUSIP 

Numbers† 
  

2021 $2,795,000 5.00% 0.12% 871683FK9 
2022 5,655,000 5.00% 0.14% 871683FL7 
2023 4,945,000 5.00% 0.20% 871683FM5 
2024 2,595,000 5.00% 0.25% 871683FN3
2025 2,720,000 5.00% 0.29% 871683FP8 
2026 2,855,000 5.00% 0.36% 871683FQ6 
2027 3,005,000 5.00% 0.47% 871683FR4 
2028 1,870,000 5.00% 0.62% 871683FS2 

† Copyright, American Bankers Association (“ABA”).  CUSIP numbers have been assigned by CUSIP Global Services, which is 
managed on behalf of the ABA by S&P Global Market Intelligence, a part of S&P Global Inc.  The CUSIP numbers listed above 
are being provided solely for the convenience of bondholders only at the time of issuance of the Bonds and the Issuer and the 
Underwriters do not make any representation with respect to such numbers or undertake any responsibility for their accuracy now 
or at any time in the future.  The CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds 
as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result 
of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a 
portion of certain maturities of the Bonds. 



ii 

No dealer, broker, salesperson or other person has been authorized by the Issuer, the 
JSCB, the City, the SCSD or the Underwriters to give any information or to make any 
representations with respect to the Series 2021A Bonds, other than the information and 
representations contained in this Official Statement.  If given or made, such information or 
representations must not be relied upon as having been authorized by any of the foregoing. 

This Official Statement does not constitute an offer to sell or the solicitation of an offer to 
buy nor shall there be a sale of the Series 2021A Bonds by any person in any jurisdiction in which 
it is unlawful for such person to make such offer, solicitation or sale. 

The Series 2021A Bonds have not been registered under the Securities Act of 1933, as 
amended, and the Indenture has not been qualified under the Trust Indenture Act of 1939, as 
amended, in reliance upon exemptions contained in such acts.  The registration or qualification of 
the Series 2021A Bonds in accordance with applicable provisions of securities laws of the states 
in which the Series 2021A Bonds have been registered or qualified and the exemption from 
registration or qualification in other states cannot be regarded as a recommendation thereof.  
Neither these states nor any of their agencies have passed upon the merits of the Series 2021A
Bonds or the accuracy or completeness of this Official Statement.  Any representation to the 
contrary may be a criminal offense. 

Certain information in this Official Statement has been supplied by the Issuer, the JSCB, 
the SCSD, the City, and other sources that the Issuer and the Underwriters believe are reliable.  
Neither the Issuer nor the Underwriters guarantee the accuracy or completeness of such 
information, and such information is not to be construed as a representation of the Issuer or the 
Underwriters.  The information and expressions of opinions contained 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 Issuer, the JSCB, the SCSD, or the City since the date hereof.  

The Issuer assumes no responsibility as to the accuracy or completeness of the information 
contained in this Official Statement, other than that appearing under the captions “THE ISSUER” 
and “NO LITIGATION” (but only with respect to the  Issuer), all of which other information has 
been furnished by others. 

The Underwriters have reviewed the information in this Official Statement in accordance 
with their responsibilities to investors under the securities laws as applied to the facts and 
circumstances of this transaction, but the Underwriters do not guaranty the accuracy or 
completeness of such information. 

References in this Official Statement to the Act, the Syracuse Schools Act, the Indenture, 
the State Aid Depository Agreement, the Installment Sale Agreement, and the License Agreement 
(each as herein defined) do not purport to be complete.  Reference is made to the Act, the Syracuse 
Schools Act, the Indenture, the State Aid Depository Agreement, the Installment Sale Agreement, 
and the License Agreement for full and complete details of their respective provisions.  Copies of 
the Indenture, the State Aid Depository Agreement, the Installment Sale Agreement, and the 
License Agreement, are on file with the Trustee. 
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The order and placement of material in this Official Statement, including its appendices, 
are not to be deemed a determination of relevance, materiality or importance, and all material in 
this Official Statement, including the appendices, must be considered in its entirety. 

The contents of this Official Statement are not to be construed as legal, business or tax 
advice.  Prospective investors should consult their own attorneys and business and tax advisors 
as to legal, business and tax advice.  In making an investment decision, prospective investors must 
rely on their own examination of the terms of the offering of the Series 2021A Bonds, including the 
merits and risks involved.  This Official Statement is not to be construed as a contract or agreement 
between the Issuer and the purchasers or holders of any Series 2021A Bonds.   

This Official Statement contains forecasts, projections and estimates that are based on 
expectations and assumptions which existed at the time such forecasts, projections and estimates 
were prepared.  In light of the important factors that may materially affect economic conditions in 
the State and the SCSD and the amount of State Aid to Education paid to the SCSD or the City, 
the inclusion in this Official Statement of such forecasts, projections and estimates should not be 
regarded as a representation by the Issuer, the Underwriters or the SCSD that such forecasts, 
projections and estimates will occur.  Such forecasts, projections and estimates are not intended 
as representations of fact or guarantees of results. 

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

IN CONNECTION WITH THE OFFERING OF THE SERIES 2021A BONDS, THE 
UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR 
MAINTAIN THE MARKET PRICES OF THE SERIES 2021A BONDS AT LEVELS ABOVE 
THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
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$26,440,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
 (SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2021A 

INTRODUCTION
General 

This Official Statement sets forth certain information concerning the issuance and sale by 
the City of Syracuse Industrial Development Agency (the “Issuer”) of $26,440,000 School Facility 
Revenue  Refunding Bonds (Syracuse City School District Project) Series 2021A (the “Series 
2021A Bonds”).  The Series 2021A Bonds will be secured by and issued pursuant to an Indenture 
of Trust (Series 2021A Project) dated as of February 1, 2021 (the “Indenture” or the “Series 
2021A Indenture”) between the Issuer and Manufacturers and Traders Trust Company, as Trustee 
(the “Trustee”). 

Certain capitalized terms used in this Official Statement which are not defined herein shall 
have the meanings assigned to them in APPENDIX B - “Summary of Definitions” attached hereto. 

Impact of the Novel Coronavirus Pandemic  

The coronavirus pandemic has had, and is expected to continue to have, negative effects 
on the City, its economy and the SCSD, including on the projected State Aid to Education. The 
most recent projections of State Aid to Education are reflected in this Official Statement. However, 
the ultimate impact of the pandemic on State Aid to Education cannot be determined at this time 
and no assurance can be provided that the economic disruptions caused by the pandemic will not 
result in State Aid to Education being lower than projected herein.  

The SCSD believes that it would mitigate the impact of any delays or the reduction in State 
Aid to Education by reducing expenditures, increasing revenues, appropriating other available 
funds on hand, and/or by any combination of the foregoing. See “SECURITY AND SOURCES 
OF PAYMENT FOR THE SERIES 2021A BONDS – State Aid to Education” and 
“BONDHOLDERS’ RISKS – Impact of the Novel Coronavirus Pandemic.” 

Authorization 

The Series 2021A Bonds will be issued pursuant to the Issuer’s enabling legislation 
constituting Title I of Article 18-A of the General Municipal Law of the State of New York (the 
“State”) (enacted into law as Chapter 1030 of the Laws of 1969 of the State), and Title II of Article 
18-A § 926 of the General Municipal Law of the State enacted into law as Chapter 641 of the Laws 
of 1979 of the State (collectively, the “Act”); and Chapter 58 Part A-4 of the Laws of 2006, as 
amended from time to time (the “Syracuse Schools Act”); and the resolution of the Issuer adopted 
on December 16, 2020. 

The Syracuse Schools Act was enacted and became legally effective April 1, 2006, 
authorizing a multi-year comprehensive redevelopment program of the SCSD’s public schools 
(“the Program”).  The Program was adopted by the JSCB on February 28, 2008, amended on April 
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17, 2009 and approved by the Office of the State Comptroller on June 24, 2009 in accordance with 
§6 of the Syracuse Schools Act. The Syracuse Schools Act was enacted to encourage the City and 
the SCSD to cooperatively undertake new and innovative ways of renovating, rehabilitating, 
constructing and financing public schools within the City.  Phase I of the Program authorized the 
acquisition, renovation, reconstruction, improvement, equipping, and furnishing of certain public 
school buildings of the SCSD, at a cost not to exceed $225 million (the “Phase I Project”).  The 
Phase I Project is complete. 

State legislation authorizing Phase II of the Program at a cost not to exceed $300 million 
was enacted on October 25, 2013 and subsequently amended on March 17, 2014 to specify fifteen 
(15) additional school buildings to be included in Phase II of the Program (the “Phase II Project”).  
Such legislation also authorized the City to provide interim financing for project costs from the 
proceeds of City obligations issued in anticipation of permanent financing from any source 
provided under the Syracuse Schools Act, and the reimbursement to the City for the payment of 
such obligations from any such source (including permanent financing issued through the Issuer 
for such purpose).   

Purpose  

The proceeds of the Series 2021A Bonds will be applied for the purpose of (i) refunding 
all of the outstanding Syracuse Industrial Development Agency School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2010 (the "Series 2010 Bonds" or the “Series 2010 
Refunded Bonds”) of which $17,380,000 principal amount is currently outstanding; (ii) refunding 
all of the outstanding Syracuse Industrial Development Agency School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2011A (the "Series 2011A Bonds" or the “Series 
2011A Refunded Bonds” and together with the Series 2010 Refunded Bonds, collectively, the 
“Refunded Bonds”) of which $11,855,000 principal amount is currently outstanding; and (ii) 
financing certain costs of issuance of the Series 2021A Bonds and paying the redemption costs of 
the Series 2010 Refunded Bonds and Series 2011A Refunded Bonds.   The Series 2010 Refunded 
Bonds were originally issued pursuant to the Indenture of Trust (Series 2010 Project), dated as of 
December 1, 2010 (the “Series 2010 Indenture”), between the Issuer and Manufacturers and 
Traders Trust Company, as trustee under the Series 2010 Indenture. The Series 2011A Refunded 
Bonds were originally issued pursuant to the Indenture of Trust (Series 2011A Project), dated as 
of July 1, 2011 (the “Series 2011A Indenture”), between the Issuer and Manufacturers and Traders 
Trust Company, as trustee under the Series 2011A Indenture.  

To assist investors with complying with Federal Home Loan Bank collateral regulations, 
the Issuer presently contemplates that approximately 100% of the net proceeds of the Series 2021A
Bonds will be used to finance or refinance the acquisition, development, and/or improvement of 
real property. 

The Program  

Prior to the commencement of the Program, the facilities of the SCSD had not been updated 
or improved in a number of years.  The Syracuse Schools Act authorized the City and SCSD to 
create the JSCB and authorized the JSCB to manage the design, reconstruction, and financing of 
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the rehabilitation of existing public school facilities in the City, and to coordinate efforts for 
compliance with, the monitoring of, and the reporting on, a Program-wide diversity plan.   

The JSCB retained the Gilbane Building Company, a privately held family run construction 
company founded in 1873 in Providence, Rhode Island, to be the independent 
program/construction management firm for Phase I of the Program (“Phase I Program 
Manager”), and to assist in the management of Phase I of the Program under the supervision of 
the City Engineer.  The Issuer previously issued $156,820,000 principal amount of Project Bonds 
(as defined herein) to finance or refinance the costs of the Phase I Project as follows: 

Date of Issue  Name of Issue

March 26, 2008  $49,230,000 School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2008A  

December 23, 2010  $31,470,000 School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2010  

July 12, 2011  $31,860,000 School Facility Revenue Bonds (Tax Exempt Bonds) 
(Syracuse City School District Project) Series 2011A  

$15,000,000 School Facility Revenue Bonds (Federally Taxable 
Qualified School Construction Bonds)  (Syracuse City School 
District Project) Series 2011B  

April 20, 2017  $29,260,000 School Facility Revenue Refunding Bonds (Syracuse 
City School District Project) Series 2017  

The JSCB selected Turner Construction Company (“Phase II Program Manager” and 
together with the Phase I Program Manager, collectively, the “Program Managers”) as the 
Program Manager for Phase II of the Program on August 28, 2015. The Issuer has previously 
issued $251,730,000 principal amount of Project Bonds to finance a portion of the Phase II Project 
as follows:  

Date of Issue  Name of Issue 

March 15, 2018  $67,265,000 aggregate principal amount of its School Facility 
Revenue Bonds (Syracuse City School District Project) Series 
2018A 

June 20, 2018   $38,500,000 aggregate principal amount of its School Facility 
Revenue Bonds (Syracuse City School District Project) Series 
2018B 

April 11, 2019  $65,435,000 aggregate principal amount of its School Facility 
Revenue Bonds (Syracuse City School District Project) Series 
2019A 
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March 3, 2020  $80,530,000 aggregate principal amount of its School Facility 
Revenue Bonds (Syracuse City School District Project) Series 
2020A 

It is anticipated that funds required to complete future phases of the Program will be 
derived, in part, through the issuance and sale from time to time of other series of bonds, which 
together with the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds, the Series 
2018A Bonds, the Series 2018B Bonds, the Series 2019A, the Series 2020A Bonds, and the Series 
2021A Bonds are collectively referred to hereinafter as (“Project Bonds”) issued by the Issuer or 
other authorized issuer pursuant to separate or supplemental indentures of trust and bond 
resolutions (each, including the Indenture, being a “Series Indenture,” and the trustee under each 
Series Indenture, including the Trustee, being a “Series Trustee”).  It is further anticipated that the 
additional facilities to be financed from future series of Project Bonds will be made subject to a 
separate or amended license agreement or ground lease and a separate or amended lease agreement 
or a separate or amended installment sale agreement or similar instrument (each such separate 
lease agreement or installment sale agreement, including the Installment Sale Agreement, being a 
“Series Facilities Agreement”).   

Structure  

Pursuant to the License Agreement, dated as of March 1, 2008, between the City and the 
SCSD, as licensor, and the Issuer, as licensee (the “Original License Agreement”), which was
previously amended seven times, each amendment corresponding to an issuance of bonds to be 
used for the betterment of existing school buildings within SCSD between 2010 and 2020, and 
the current amendment being the Eighth Amendatory License Agreement dated as of February 1, 
2021 (the “Eighth Amendatory License Agreement” and together with the Original License 
Agreement and the seven prior amendments, collectively, the “License Agreement”), each among 
the Issuer, City and the SCSD, the City and the SCSD licensed to the Issuer certain existing school 
buildings within the SCSD and, pursuant to one or more bills of sale, conveyed title to the 
equipment to the Issuer (individually, each a Series [year] Facilities and collectively, the “Series 
2008-2021A Facilities”).  The Eighth Amendatory License Agreement will be entered into 
concurrently with the issuance of the Series 2021A Bonds and will have a term ending upon the 
later of completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the 
Series 2017 Project, the Series 2018A Project, the Series 2018B Project, Series 2019A Project, 
Series 2020A Project or the Series 2021A Project.  Concurrently therewith, the Issuer will sell and 
assign its license interest under the License Agreement and a bill of sale in the Series 2021A 
Facilities to the SCSD and the City pursuant to the Installment Sale Agreement.  Installment 
Purchase Payments due from the SCSD and the City under the Installment Sale Agreement related 
to the Series 2021A Bonds, will equal principal and interest due on the Series 2021A Bonds, 
including the mandatory principal payments. Pursuant to §14(a) of the Syracuse Schools Act, the 
Board of Education for the SCSD shall be responsible for the maintenance and operation of the 
Series 2008-2021A Facilities. 

Pursuant to the Indenture, the Issuer will issue the Series 2021A Bonds for the benefit of 
the JSCB, to refund the Refunded Bonds, and reserves the right, upon request of the JSCB, to issue 
one or more Series of Additional Bonds under the Indenture.  To accomplish the refunding, 
substantially all of the proceeds from the sale of the Series 2021A Bonds will be deposited into 
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one or more separate special trust fund(s) created under that certain Refunding Escrow Trust 
Agreement dated as of February 1, 2021 entered into among the Issuer, the SCSD and 
Manufacturers and Traders Trust Company, as Escrow Agent providing for the defeasance of the 
Refunded Bonds (the “Refunding Escrow Trust Agreement”).  See "PLAN OF FINANCING." 

Security  

Principal of and interest on the Series 2021A Bonds will be secured by: (i) Installment 
Purchase Payments made by the SCSD and the City under the Installment Sale Agreement; and 
(ii) the pledge of certain funds, including the Bond Fund under the Indenture.  In the event the 
SCSD or the City fails to make an Installment Purchase Payment under the Installment Sale 
Agreement, the Syracuse Schools Act and the Indenture provide that, upon receipt by the New 
York State Comptroller (the “State Comptroller”) of a certificate from the Trustee on behalf of 
the Issuer as to the amount of such failed payment, the State Comptroller shall withhold from the 
SCSD and the City any State Aid to Education payable to the City or the SCSD to the extent of 
the amount so stated in such certificate as not having been made, and shall immediately pay over 
to the Trustee on behalf of the Issuer the amount so withheld. See “SECURITY AND SOURCES 
OF PAYMENT FOR THE SERIES 2021A BONDS—State Aid Intercept” and “State Aid to 
Education.”  The Syracuse Schools Act further provides that (x) any amount of State Aid to 
Education so paid by the State Comptroller shall not obligate the State to make, nor entitle the 
SCSD or the City to receive, any additional amounts of state and/or school aid, (y) nothing 
contained in the Syracuse Schools Act shall be deemed to prevent the State from modifying, 
reducing or eliminating any program or programs of state and/or school aid, and (z) the State shall 
not be obligated by the terms of the Syracuse Schools Act to maintain state and/or school aid at 
any particular level or amount.   

The obligations of the SCSD and the City to pay Installment Purchase Payments under the 
Installment Sale Agreement are deemed executory only to the extent of State Aid to Education 
appropriated by the New York State Legislature (the “State Legislature”) and available to the 
SCSD and/or the City and appropriated by the City and approved by the SCSD for the payment of 
Installment Purchase Payments under the Installment Sale Agreement, and no liability on account 
thereof shall be incurred by the SCSD or the City beyond the amount of such State Aid to 
Education so available and appropriated; provided, however, that the failure of the SCSD and the 
City, for any reason (including a failure by the SCSD to budget and appropriate funds for 
Installment Purchase Payments, a failure by the City to approve a budget and appropriate funds 
providing for Installment Purchase Payments or a failure by the State to appropriate State Aid to 
Education) to make an Installment Purchase Payment under the Installment Sale Agreement is 
deemed a failure to make a payment thereunder for purposes of the state and/or school aid intercept 
implementing provisions of the Syracuse Schools Act and the intercept provisions of the Indenture.  
Payment of State Aid to Education to the SCSD and/or the City is subject to annual appropriation 
by the State Legislature. Except to the extent limited as provided above, the obligation of the SCSD
and the City to pay Installment Purchase Payments under the Installment Sale Agreement and to 
perform their obligations thereunder shall be absolute and unconditional; and such Installment 
Purchase Payments and other amounts shall be payable without any rights of set-off, or recoupment 
or counterclaim or deduction and without any right of suspension, deferment, diminution or 
reduction they might otherwise have against the Issuer, the Trustee, any purchaser of any Series 
2021A Bond or any other person and whether or not any or all of the facilities financed with the 



6 

proceeds of the Series 2021A Bonds are used or occupied by the City, the JSCB or the SCSD or 
available for use or occupancy by the City, the JSCB or the SCSD.  See “SECURITY AND 
SOURCES OF PAYMENT FOR THE SERIES 2021A BONDS,” "BONDHOLDERS' RISKS - 
Additional Series of Project Bonds or Series of Additional Bonds" and APPENDIX D — 
“Summary of Certain Provisions of the Installment Sale Agreement.” 

The SCSD, the City and Manufacturers and Traders Trust Company, as depository bank 
(the “Depository”), have entered into a State Aid Depository Agreement, dated as of March 1, 
2008 (the “Depository Agreement”), as previously amended by the First Amendment to State Aid 
Depository Agreement, dated as of December 1, 2010 (the “First Amendment to State Aid 
Depository Agreement” and together with the Depository Agreement, collectively, the “State Aid 
Depository Agreement”).  In accordance with the State Aid Depository Agreement, the 
Commissioner of Finance of the City (the “Commissioner of Finance”) and the President of the 
Board of Education of the SCSD have instructed the State Comptroller to pay all State Aid to 
Education directly to a designated fund (the “State Aid Depository Fund”) held with the 
Depository. Provided the City and the SCSD have made an appropriation for the payment of 
Installment Purchase Payments under the Installment Sale Agreement, amounts in the State Aid 
Depository Fund will be transferred periodically to the Trustee for deposit in the Bond Fund 
established under the Indenture (and to each equivalent fund under each other Series Indenture), 
on a Ratable Basis, toward the payment of the Series 2021A Bonds and other series of Project 
Bonds outstanding under each other Series Indenture, and any balance remaining will be 
transferred to the SCSD.  Amounts in the State Aid Depository Fund will be transferred by the 
Depository to the Bond Fund periodically on a Ratable Basis from each December 1 until each 
March 31 of each Fiscal Year (the “Collection Period”) and will be credited against the obligation 
of the SCSD and the City to pay annual Installment Purchase Payments under the Installment Sale 
Agreement due on April 1 of each year.  Although the State Aid Depository Agreement requires 
an immediate transfer of State Aid to Education from the State Aid Depository Fund to the Bond 
Fund during the Collection Period, amounts held in the State Aid Depository Fund are not subject 
to the lien of the Indenture and are not pledged as security for the payment of the Series 2021A 
Bonds until such amounts have been transferred by the Depository to the Trustee and deposited in 
the Bond Fund under the Indenture. 

Notwithstanding the April 1 Installment Purchase Payment Date and Base Installment 
Purchase Payment Date under the Installment Sale Agreement, said agreement provides that if the 
SCSD fails to appropriate by November 1, (or by any subsequent November 1 that the Series 
2021A Bonds remain Outstanding) State Aid Revenues in an amount sufficient to pay the 
Installment Purchase Payment and Base Installment Purchase Payments due on the immediately 
succeeding April 1 (less any amounts on deposit in the Bond Fund and available on such November 
1), then: (y) the SCSD shall promptly deliver written notice of such failure to appropriate to the 
Issuer and the Trustee, and (z) the next succeeding April 1 payment date for the annual Installment 
Purchase Payment Date and Base Installment Purchase Payment Date shall instead be the 
November 15 immediately preceding such April 1 payment date as if that November 15 were the 
originally scheduled annual Installment Purchase Payment Date; and if for any reason the 
Installment Purchase Payment and Base Installment Purchase Payments due on such November 
15 are not made by such date, any such failed payment shall constitute a failure to make a payment 
under the Installment Sale Agreement for purposes of the Installment Sale Agreement, the 
Syracuse Schools Act and the State Aid intercept implementing provisions of the Indenture. 
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The State’s 2020-21 enacted budget links payment of school aid increases for 2020-21 to 
submission of Budget Transparency Reporting.  The amount of total State Aid to Education 
budgeted to be received by the SCSD in fiscal year ending June 30, 2021 is $356.6 million, which 
is a decrease of $5.8 million, or 1.6%, compared to the amount budgeted for the 2019-20 fiscal 
year. In December 2020, New York State Department of Education approved the Syracuse City 
School District Budget Transparency Report, therefore the current year state aid increase payment 
will not be delayed or withheld.  The maximum annual Installment Purchase Payment with respect 
to all outstanding Project Bonds, including the Series 2021A Bonds is approximately 
$34,552,362.50. 

During the Collection Period from December 1 until March 31 of each of the following 
fiscal years of the SCSD year, the SCSD received State Aid to Education in the following amounts:

COLLECTION PERIOD RECEIPTS 
(in millions)  

 

Fiscal Year 

 

2014-15(1)  2015-16(1) 2016-17(1) 2017-18(1) 2018-19(1) 2019-20(1) 2020-21(1)

December   $  14.377 $  14.813  $  19.751 $  24.726 $ 29.100  $ 30.283  $31.296 

January  38.455 23.199  53.972 62.589 67.894     63.828         N/A 

February 23.297 26.772  25.502 26.580  26.810     28.709         N/A 

March  73.861    85.303   83.048     85.605    85.825 91.021 N/A

Total $149.991 $150.087   $182.273 $199.500 $209.62   $213.84              $ 

(1) Unaudited. 

 
Source: SCSD Officials 
 
No assurance can be given that the foregoing amounts of State Aid to Education will 

continue or will be appropriated by the State in such amounts in future fiscal years.  See 
“PROGRAM PARTICIPANTS - The SCSD and Board of Education,” “SECURITY AND 
SOURCES OF PAYMENT FOR THE SERIES 2021A BONDS” and “BONDHOLDERS’ RISKS 
— Competing Claims to State Aid,” and APPENDIX A — “Certain Financial Information and 
Audited Financial Statements of the City School District of the City of Syracuse.”   

The State is not legally obligated to pay State Aid to Education to the SCSD or the City. 
The amount of State Aid to Education paid to the SCSD is dependent, in part, upon the financial 
condition of the State.  See “BONDHOLDERS’ RISKS - The State’s Financial Condition, 
Reduced State Aid, Delayed Payment.” 

Pursuant to the Indenture and the Pledge and Assignment, the Issuer has assigned to the 
Trustee substantially all of its rights under the Installment Sale Agreement with respect to the 
Series 2021A Bonds, including the right to receive and collect the Installment Purchase Payments 
with respect to the Series 2021A Bonds (other than moneys payable for the Issuer’s Reserved 
Rights) payable by the SCSD and the City thereunder.  Pursuant to the Indenture and the Pledge 
and Assignment, the Issuer has also pledged and assigned to the Trustee for the benefit of the 
holders of the Series 2021A Bonds, substantially all of its right, title and interest in and to State 
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Aid to Education and the funds, monies or securities held under the Indenture (other than amounts 
set aside and transferred to the Rebate Fund), including amounts held in the Bond Fund. 

THE SERIES 2021A BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE 
ISSUER PAYABLE SOLELY FROM STATE AID TO EDUCATION PAYABLE BY THE 
SCSD AND THE CITY UNDER THE INSTALLMENT SALE AGREEMENT AND THE 
PLEDGE OF CERTAIN FUNDS INCLUDING THE BOND FUND UNDER THE 
INDENTURE.  IN THE EVENT THE SCSD OR THE CITY FAILS TO MAKE AN 
INSTALLMENT PURCHASE PAYMENT UNDER THE INSTALLMENT SALE 
AGREEMENT, THE SYRACUSE SCHOOLS ACT AND THE INDENTURE PROVIDE THAT, 
UPON RECEIPT BY THE STATE COMPTROLLER OF A CERTIFICATE FROM THE 
TRUSTEE ON BEHALF OF THE ISSUER AS TO THE AMOUNT OF SUCH FAILED 
PAYMENT, THE STATE COMPTROLLER SHALL WITHHOLD ANY STATE AID TO 
EDUCATION FROM THE SCSD AND THE CITY PAYABLE THERETO TO THE EXTENT 
OF THE AMOUNT SO STATED IN SUCH CERTIFICATE AS NOT HAVING BEEN MADE, 
AND SHALL IMMEDIATELY PAY OVER TO THE TRUSTEE ON BEHALF OF THE 
ISSUER THE AMOUNT SO WITHHELD.  THE OBLIGATION OF THE SCSD AND THE 
CITY UNDER THE INSTALLMENT SALE AGREEMENT TO PAY INSTALLMENT 
PURCHASE PAYMENTS IS NOT A GENERAL OBLIGATION OF THE SCSD OR THE CITY 
AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWERS OF THE CITY IS 
PLEDGED TO THE PAYMENT OF INSTALLMENT PURCHASE PAYMENTS UNDER THE 
INSTALLMENT SALE AGREEMENT.  THE OBLIGATIONS OF THE SCSD AND THE CITY 
UNDER THE INSTALLMENT SALE AGREEMENT TO PAY INSTALLMENT PURCHASE 
PAYMENTS IN ANY FISCAL YEAR OF THE SCSD OR THE CITY CONSTITUTE A 
CURRENT EXPENSE OF THE SCSD FOR SUCH FISCAL YEAR AND SHALL NOT 
CONSTITUTE AN INDEBTEDNESS OR MORAL OBLIGATION OF THE SCSD, THE CITY 
OR THE STATE WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY 
PROVISION OR OTHER LAWS OF THE STATE.  THE ONLY SOURCES OF MONEYS 
AVAILABLE FOR THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE 
SERIES 2021A BONDS ARE BOND PROCEEDS SET ASIDE TO FUND CAPITALIZED 
INTEREST,  INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND THE 
CITY UNDER THE INSTALLMENT SALE AGREEMENT TO THE EXTENT OF STATE AID 
TO EDUCATION APPROPRIATED BY THE STATE AND AVAILABLE TO THE SCSD 
AND/OR THE CITY AND APPROPRIATED BY THE CITY AND THE SCSD TO MAKE 
SUCH PAYMENTS, THE PLEDGE OF CERTAIN FUNDS UNDER THE INDENTURE, AND 
THE INTERCEPT BY THE STATE COMPTROLLER OF STATE AID TO EDUCATION 
PAYABLE TO THE CITY OR THE SCSD TO THE EXTENT OF ANY INSTALLMENT 
PURCHASE PAYMENT DEFICIENCY. 

Brief descriptions of the Issuer, the Series 2021A Bonds, the security for the Series 2021A
Bonds, the Program, the refunding of the Refunded Bonds, the City, the SCSD, the JSCB, and the 
Phase II Program Manager are set forth below or in the Appendices hereto.  Summaries of certain 
financing documents are set forth below or in the Appendices hereto. Such summaries do not 
purport to be complete or definitive, each such summary is qualified in its entirety by reference to 
each such document for a complete description of all of the terms and provisions thereof, copies 
of which are on file with and are available at the offices of the Trustee, and no part of such 
summaries are to be construed as a representation or a guarantee of the accuracy or completeness 
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by the Issuer other than the information under the captions “THE ISSUER” and “NO 
LITIGATION” (but only with respect to the Issuer) therein. 

The Form of Opinion of Bond Counsel for the Series 2021A Bonds is set forth in 
Appendix E hereto.  The Form of Continuing Disclosure Agreement with respect to the Series 
2021A Bonds is set forth in Appendix F hereto. 

THE PROGRAM 

Authorization 

The total cost to complete all Phases of the Program (I-IV) is currently estimated to be 
approximately $1.2 billion.  To date, approximately $324.8 million has been spent on the Program. 
The JSCB has completed and closed out Phase I of the Program. The Series 2020A Bonds were 
the fourth series of Project Bonds to be issued to finance the costs of Phase II of the Program.  It 
is anticipated that subsequent phases of the Program will be funded by the issuance of one or more 
series of Project Bonds under separate Series Indentures. Phases III and IV will be subject to future 
authorization by the State Legislature. 

The Program has been developed by the JSCB, pursuant to the Syracuse Schools Act and an April 1, 
2004 intermunicipal agreement between the City and the SCSD as amended, and encompasses a multi-
phase comprehensive redevelopment program for the reconstruction of existing public schools for the 
SCSD.  There have been no new public schools built in the City during the past 30 years, and prior to Phase 
I of the Program many elementary and secondary schools in the City were in extremely poor physical 
condition.  The Syracuse Schools Act was enacted to encourage the City and the SCSD to cooperatively 
undertake new and innovative ways of renovating, rehabilitating and financing existing public schools 
within the City.  The Syracuse Schools Act authorized Phase I of the Program for various schools at a cost 
not to exceed $225,000,000. The JSCB determined that a finance plan consisting of approximately 
$151,000,000 of project funds for Phase I was sufficient for the Phase I Projects.  Phase I included extensive 
renovations to four SCSD school buildings (Central Tech, Fowler, HW Smith and Dr. Weeks), and minor 
renovations at two other SCSD buildings (Clary and Bellevue Academy at Shea). The JSCB has closed all 
Phase I projects.   

All schools in the Phase II Project are approved by the Commissioner of SED and include the 
following: Bellevue Elementary, Ed Smith Pre-K-8, Frazer Pre-K-8, Grant Middle School, Huntington Pre-
K-8, Public Service Leadership Academy at Fowler, Syracuse STEM at Blodgett (formerly West Side 
Adacemy at Blodgett), Clary Middle School, Corcoran High School, Brighton Academy Middle School 
(formerly Danforth Middle School), Expeditionary Learning Middle School, Henninger High School and 
Nottingham High School. Shea Middle School and the vacant Greystone Building were removed from the 
Program due to budget constraints.   

The total estimated project cost of the Phase II Project is $300,000,000 of which $295.5 million 
has been funded by the issuance of four series of Project Bonds in 2018 through 2020.   

PROGRAM PARTICIPANTS 

The City 

The City is a municipal corporation and the fifth largest city in the State.  The City 
encompasses a land area of 26 square miles in the north central portion of the State near Lake 
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Ontario.  According to 2016 interim data released by the U.S. Census Bureau, the City’s population 
is 144,350 (a decline of 820 persons since the 2010 census).   

The City, which was incorporated in 1848, operates under a Charter adopted in 1960 
(the “Charter”).  In accordance with its Charter, the City has a strong mayor-council form of government. 
The mayor, as chief executive officer (the “Mayor”), is the head of the executive department and oversees 
all administrative functions. The Common Council performs all legislative duties. 

The City is responsible for and provides police, fire, sanitation, street maintenance, parks and 
recreation, and property assessment services.  Air transportation is available at the Hancock International 
Airport, which is owned by the City and operated by the Syracuse Regional Airport Authority.  The City 
operates a water system and is responsible for sewage collection.  The County of Onondaga (the “County”) 
provides sewage treatment.  The City supports the cost of primary and secondary education expenditures, 
however, the SCSD is governed by an independently elected Board of Education whose members oversee 
the administration of the City’s school system. 

The Mayor is elected at a general election to serve a four-year term and may succeed himself / 
herself for one additional term.  The current Mayor was elected in November 2017, and began his first four-
year term on January 1, 2018.  According to the City Charter, the Mayor is the chief executive officer of 
the City and appoints all department heads (except the City Auditor, who is elected) to serve at his or her 
pleasure.  The Mayor is responsible for the day-to-day operations of the City government.  The Common 
Council may override a mayoral veto subject to the terms and conditions specified in the Charter. 

The Common Council is the legislative body of the City and consists of a Council 
President, four members elected at-large to serve four-year terms and five district members elected 
to serve two-year terms.  It is the responsibility of the Common Council to approve all legislation, 
including ordinances and local laws, adopt and modify as required the City’s operating and capital 
budgets, levy real property taxes and authorize the issuance of all indebtedness. 

The SCSD and Board of Education 

The SCSD is governed by an independently elected seven-member Board of Education.  
Members are elected at-large to serve four-year terms; there is no restriction on the number of 
terms that may be served. The Board of Education is responsible for managing the school system 
in accordance with the provisions of the State Education Law.  The Board of Education appoints 
a Superintendent of Schools to administer policy and supervise the day-to-day activities of the 
SCSD.  The SCSD prepares its own financial statements, which are audited separately from the 
financial statements of the City. However, the City includes certain of the SCSD’s statements in 
its financial statements. Currently, the City and the SCSD utilize the same independent auditors. 

The SCSD is dependent upon the City for taxation and debt issuance. See “BONDHOLDERS’ 
RISKS” herein.  However, the SCSD receives significant portions of its operating budget from the State, 
the federal government and local sales tax collections.  The Common Council of the City approves the 
budget of the SCSD but does not otherwise control the budget of the SCSD.  According to the SED 2018-
19 School Report Card of the SCSD, student enrollment was 19,668 in grades K-12, which included 
ungraded elementary and ungraded secondary enrollments.  In addition, the SED reported 1,910 students 
were enrolled in the SCSD’s half and full day Pre-Kindergarten program for 2018-19.  The SCSD operates 
42 buildings, including 34 school buildings, and currently employs approximately 4,761 persons in full and 
part-time capacities, with 3,915 of these individuals represented through a collective bargaining unit. The 
following table sets forth certain actual and projected statistics relating to the school system.  
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SCSD SYSTEM
Fiscal Years June 30:

2016 2017 2018 2019 2020 2021
Number of Schools   35  35  34  34  34  34
Student Enrollment(1) 19,951 19,543 19,668 21,273 18,995 18,398(5) 
Instructional Staff(2)(3) 2,313.41 2,337.75 2,365.30 2,435.64 2,582.24 2,589.73 
Administrative Personnel (3) 154.74 158.60 159.60 161.60 162.75 161.30 
Non-Certified Personnel (3)(4) 552.65 558.65 567.90 597.10 614.25 609.75 
_________________
Source: SCSD Chief Financial Officer and the SED Student Information Repository System. 

(1) Includes enrollment in grades K-12 (including ungraded elementary and ungraded secondary schools). Excludes pre-K enrollment.  
(2) Full-time equivalent: Instructional staff includes:  teachers, teaching assistants, pupil services, adult education and instructional support staff. 
(3) Full-time equivalent: Paid from the SCSD General Fund, excludes personnel paid from federal grants or food service. 
(4) Full-time equivalent: Includes clerical, custodial, transportation, maintenance, instructional aides, exempt personnel and other full-time 

non-certified personnel. 
(5) District’s preliminary enrollment for 2021 as actual enrollment is not yet available through the SED Student Information Repository System 

Charter Schools 

School districts in the State are required to pay a State-set tuition rate to charter schools that enroll 
students residing in the City.  The exact amount payable for each pupil equals the product of the approved 
operating expense per pupil and the full-time-equivalent enrollment of the students in the charter school. 

There are currently four charter schools operating in the City.  Enrollments at these schools 
increased from 2,040 students in the 2019-20 school year to 2,186 (projected) in the 2020-21 school year.  
According to SCSD officials, in 2020-21 charter school tuition is $13,158 per student for regular education, 
$6,961 per student for 20% special education, and $12,763 per student for 60% special education, for a 
projected total of approximately $30.1 million.  In the 2019-20 school year, the amount of charter school 
tuition was $13,518 per student for regular education, $6,961 per student for 20% special education, and 
$12,763 per student for 60% special education, for a total of $28.7 million.  Increases are due to increases 
in expected charter school enrollment.   

The JSCB

The JSCB was authorized by the Syracuse Schools Act, established pursuant to an intermunicipal 
agreement between the City and the SCSD, and is authorized to assist in the acquisition, design, 
reconstruction, renovation, rehabilitation, improvement, equipping and furnishing of public schools in the 
City which is commonly referred to as the Program. The JSCB has completed Phase I of the Program and 
is currently undertaking Phase II. Phases III-IV of the Program are contingent upon State authorization (See 
“The Program” herein). 

The JSCB is comprised of seven board members, consisting of the Mayor, the superintendent of 
the SCSD, three additional members appointed by the Mayor, and two additional members appointed by 
the superintendent of the SCSD.   

The Program Manager 

Pursuant to the provisions of the Syracuse Schools Act, the JSCB selected the Program 
Managers to implement the first two phases of the Program under the supervision of the City 
Engineer. The Program Managers each separately entered into an agreement with the JSCB and 
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are obligated and required to provide construction consulting and oversight services for the JSCB 
with respect to all stages of predevelopment, development, construction and reconstruction with 
regard to Phase I and Phase II of the Program, respectively.  Specifically, the Program Managers 
have the duty to manage and oversee all aspects of all projects undertaken pursuant to the Syracuse 
Schools Act and subject to their respective agreements to: (1) develop and implement procedures 
for projects undertaken and contracted for by the JSCB; (2) review plans and specifications for 
such projects; (3) develop project budgets; (4) create a training program to ensure a supply of 
skilled labor for the Program phase; and (5) execute and manage a project labor agreement if 
required by the JSCB. 

New York State Education Department 

The management, regulation and funding of the SCSD is subject to the review of the New 
York State Education Department (the "SED"). The SED also determines State Building Aid (as 
defined herein) reimbursement for improvements to school facilities undertaken in accordance 
with the Program (See “SECURITY AND SOURCES OF PAYMENTS FOR THE SERIES 
2021A BONDS – State Aid to Education – State Building Aid” herein). The SED is the 
administrative agency of the Board of Regents (the "Board of Regents") of the University of the 
State of New York (the "University"). The Board of Regents was established by an act of the State 
Legislature in 1784 and is vested with constitutional responsibility for determining and 
formulating State educational policy. The University, over which the Board of Regents presides, 
is a corporation authorized to charter, review and regulate educational institutions and activities 
within the State. The University encompasses all State educational programs, from kindergarten 
through graduate and professional schools and includes libraries, museums and other related 
cultural and educational institutions as may be admitted to the University or incorporated by the 
Board of Regents. It consists of almost 6,000 elementary and secondary public and private schools 
and 250 independent and public colleges and universities. 

DISCUSSION OF FINANCIAL OPERATIONS OF THE CITY AND THE SCSD 

Budget Procedures and Plans 

The Director of the Office of Management and Budget (the “Budget Director”) has the 
primary responsibility for preparing the City’s annual operating budget, supervising the execution 
of the operating budget and reporting budgetary variances to the Mayor.  The SCSD proposes a 
separate budget that is approved by the Board of Education after a public hearing.  Thereafter, the 
SCSD’s budget is transmitted to the City’s Budget Director for inclusion in the Citywide budget. 

CERTAIN FINANCIAL INFORMATION FOR THE SCSD FOR THE FISCAL YEAR 
ENDED JUNE 30, 2020 IS PRESENTED IN APPENDIX A HERETO.  A SUMMARY OF THE 
SCSD’S FINANCIAL RESULTS FOR THE YEAR ENDING JUNE 30, 2020 AND 
DISCUSSIONS OF THE 2020-21 BUDGET ARE PRESENTED HEREIN BELOW. 

Accounting and Financial Reporting 

In accordance with the State Education Law, the accounts of the SCSD are maintained 
independently of the City. The SCSD is responsible for managing, controlling and accounting for its own 
budget appropriations approved by the City’s Common Council.  The SCSD prepares and issues separately 
audited financial statements which statements are also included in the financial statements of the City.  The 
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City levies and collects real property taxes for general City and the SCSD purposes and remits to the SCSD 
its share of collections.  The SCSD receives 100% of its annual tax levy by October 31 of the fiscal year 
following the year of levy. 

The City accounts for the SCSD as a blended component unit in its financial statements.  
The SCSD is accounted for in this manner because the SCSD is not a separate legal entity and does 
not have the power to levy taxes or issue bonds.  The SCSD’s budget is subject to approval by the 
City Common Council.  The City is financially accountable for the SCSD and funds any operating 
deficits of the SCSD.  The SCSD is included in the basic financial statements as a special revenue 
fund in the fund financial statements of the City.  Financial Statements of SCSD are presented in 
a discrete (i.e., separate) column in the City’s Annual Financial Statements, when issued, in 
accordance with the Governmental Accounting Standards Board, Statement No. 61, The Financial 
Reporting Entity: Omnibus – an amendment of GASB Statement No. 14 and No. 34.  In the 
government-wide statements of the City, the SCSD is included in the governmental activities.  

SCSD General Fund Results of Operations – Year Ended June 30, 2020 

The audited financial statements of the SCSD show that the general fund had an operating 
surplus of $12,301,189 for the year ended June 30, 2020.  Total fund balance of the general fund 
at June 30, 2020 was $74,348,572 including $44,072,356 in unassigned funds, $25,201,882 in 
assigned funds, $3,096,470 in restricted funds, and $1,977,864 in non-spendable funds.  The 
SCSD’s 2020-21 amended budget includes the use of fund balance in the amount of $17,632,743. 

Total revenue for the general fund for fiscal year 2019-20 was $434,688,682, excluding 
other financing sources.  Real property taxes and State Aid to Education (excluding $5,423,054.26 
in STAR revenue) for the year were $61,161,816 and $362,104,702, respectively.  Other financing 
sources for the year were $4,781,499.  Overall, total revenue and other financing sources showed 
a positive budgetary variance of $893,938 for 2019-20.  Positive budgetary variances were 
reported in the following revenue categories: general property taxes (+$353,983), nonproperty 
taxes (+139,027), charges for services (+$101,420), sale of property and compensation for loss 
(+$1,285,901), and operating transfers in (+$136,108).  Negative budgetary variances were 
reported in the following revenue categories: use of money and property (-$170,591), 
miscellaneous (-$512,770), State and local sources (-$237,802), federal sources (-$96,729), and 
premium on issuance of revenue anticipation notes (-$104,609).  

General fund expenditures including encumbrances were $419,058,739 for the year ended 
June 30, 2020.  In addition, $15,679,392 in operating transfers out were reported as other financing 
uses.  Total expenditures, including encumbrances and other financing uses, were $20,274,874 
less than the budget of the SCSD general fund for fiscal year 2019-20 including the appropriation 
of $7,569,139 for the prior year’s encumbrances. 

The sum of the budgetary variances for revenue and other financing sources (+$893,938), 
and expenditures and other financing uses (+$20,274,874), the effects of encumbrance adjustments 
(+$7,569,139), and the appropriation of the fund balance (-$16,436,762), results in the reported 
operating surplus of $12,301,189.  (See page 56 of the audited financial statements for the fiscal 
year ended June 30, 2020 attached hereto as Appendix A).  
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Anticipated SCSD General Fund Results 

SCSD officials expect that the SCSD General Fund will conclude the fiscal year ended 
June 30, 2021 within the spending limit of $449.9 million set by the Common Council, and that 
the $17.6 million of the fund balance budgetary appropriation will be needed to fund the current 

gned and Unassigned fund balance at June 30, 2021 is anticipated to be 
$51.6 million. 

The SCSD general fund budget for fiscal year ending June 30, 2021 that was submitted to 
the Mayor for inclusion in the Citywide budget, requested approval for total spending of $449.9 
million.  Such budget was approved on May 6, 2020 by the Common Council at the City.  The 
Mayor approved the SCSD 2020-21 budget on May 10, 2019. 

The SCSD 2020-21 general fund adopted budget provides for total appropriations for 
operations of $449.9 million, including other financing sources.  Estimated revenue and financing 
sources for the budget with applicable percentages are as follows: State Aid to Education of $356.5 
million (79.2%); the City provides $61.0 million derived from property tax collections (13.6%) 
and $5.4 million from School Tax Relief (1.2%); federal aid of $0.7 million (0.2%); sales tax 
collections of $0.45 million (0.1%) and miscellaneous revenue of $8.3 million (1.8%).  The 2019-
20 general fund budget of SCSD also includes a $17.6 million appropriation of fund balance, 3.9% 
of total appropriations for the year. 

The SCSD applies for, and historically has received, approval for a significant number of 
categorical State and federal grants. For 2019-20 the SCSD received $62.8 million in grants and 
SCSD officials expect $72.9 million in such funds during 2020-21.  These grants are accounted 

Of the $62.8 million in grants received in 2019-20, $35.5 million was from federal sources. SCSD 
officials expect that of the $72.9 million projected to be received during 2020-21, $32.7 million 
will be from federal sources.  

 

 

[The remainder of this page is intentionally left blank] 
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Following is a summary of the amended general fund budget for the fiscal year ending June 
30,  2021: 

SUMMARY AMENDED GENERAL FUND BUDGET 

FISCAL YEAR ENDING JUNE 30, 2021  

 2020-21 
 School 

District 
 General Fund

ESTIMATED REVENUE:

Real Property Taxes (1) (2) $66,418,788
Sales Tax   450,000
Departmental Income 155,000
Use of Money and Property 300,500
Sale of Property and Compensation for 
Loss 

 50,750

State and Federal Aid 358,775,726
Other Revenue  2,861,337
Transfers In 5,000,000

 434,012,101

APPROPRIATION EXPENSE:  

Operating Expenses  407,559,935
Debt Service & Transfers Out   44,084,909

451,644,844

Excess (Deficiency)
Estimated Revenue Over Appropriations (17,623,743)

APPROPRIATED FUND BALANCE  $ 17,623,743

(1) Includes School Tax Relief Aid. 
(2) See “BONDHOLDER’S RISKS - Tax Levy Limitation Bill,” herein. 
 
SCSD Financial Plan 

The SCSD maintains a 5-year financial plan for the General and Special Aid Funds.  Such 
plan includes projections for the fiscal years 2020-21 through 2024-25. 

General Fund revenue is projected to decline in 2021-22 due to the end of funding from 
the Coronavirus Aid, Relief, and Economic Security Act enacted by Congress and approved by 
the President on March 27, 2020 (the “CARES Act”) and then grow in each subsequent year of 
the forecast from 2022-23 through 2024-25. Revenue is projected to decrease by $5.5 million (-
1.3%) in 2020-21 and $7.7 million (-1.8%) in 2021-22.  Thereafter annual revenue growth is 
projected at $9.6 million (2.3%) in fiscal year 2022-23, $18.4 million (4.2%) in fiscal year 2023-
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24, and $19.3 million (4.2%) in fiscal year 2023-24.  Real property tax revenues are projected to 
remain relatively flat through fiscal year 2023-24.  See “Tax Levy Limitation,” herein.  State Aid 
to Education, which currently makes up 79% of estimated revenue for the SCSD’s General Fund 
budget, is projected to remain the same for fiscal year 2021-22.  Thereafter, State Aid is projected 
to increase 5.0% annually in 2022-23 through 2024-25, based upon the SCSD’s expectation that it 
will receive such aid.  Based on the SCSD’s assumptions, State Aid to Education would constitute 
approximately 83% of total general fund revenue by fiscal year 2024-25. 

Funding for special aid programs is projected to be $72.9 million in fiscal year 2020-21, 
and decline to $71.4 million in fiscal year 2021-22. Special aid revenue is projected to increase to 
$72.0 million in 2022-23, $72.6 in 2023-24, and to $73.3 million in 2024-25.  

 The SCSD plans to closely manage contractual services, health care expenses, and staffing 
in order to control costs during the five years of the financial plan.  Total full-time employment 
increased by 1.54 FTE positions for 2020-21 and is projected to remain constant or decline for the 
remainder of the forecast.  The SCSD financial plan projects that the $17.6 million in fund balance 
included in 2020-21 appropriations as amended will be needed to balance the budget. Assigned 
and unassigned fund balance as of June 30, 2020 was $69.3 million, and is projected to decrease 
to $51.7 million as of June 30, 2021 and decrease by $7.9 million in 2021-22 and by $5.8 million 
in 2022-23, then increase by $3.9 million in 2023-24 and by $13.3 million in 2024-25. 

The revenue and expenditure projections presented in the School District’s plan are as follows: 

Financial Plan for the Years Ending 2021 – 2025 

  2020-21  2021-22 2022-23 2023-24  2024-25 
  (millions)  (millions) (millions) (millions) (millions) 

General Fund:          
Revenue  $434.0 $426.3  $435.9 $454.3  $473.6
Expenditures (1)  -451.6 -434.2  -441.7 -450.4  -460.3
Use of (Add to) Fund 
Balance

      17.6 7.9  5.8      -3.9    -13.3

Projected Fund Balance          
June 30th (2)  $51.7  $43.8  $38.0  $41.9  $55.2 

Special Aid Fund:
          

Revenue $72.9 $71.4 $72.0 $72.6 $73.3
Expenditures 72.9 71.4 72.0 72.6 73.3
Use of Fund Balance         0        0        0        0         0 

(1)  Staff positions increased by 1.54 FTE positions in 2020-21.  Staffing is projected to remain constant for the remainder of the forecast period.
(2)  Reflects both assigned and unassigned portion of fund balance. 

The projections set forth in the SCSD’s 5-year financial plan are based on the expectations 
of SCSD officials about future events, economic performance and other items which are beyond 
the control of the SCSD.  Such statements should not be construed as statements of fact.  Actual 
results may differ materially from the projections of SCSD officials.   

Source: SCSD Officials.
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Employee Benefit Plans 

SCSD participates in the State and Local Employees’ Retirement System (“ERS”) and the 
State Teachers’ Retirement System (“TRS”).  Obligations of employers and employees to 
contribute and benefits to employees are governed by the New York State Retirement and Social 
Security Law (“NYSRSSL”).  The 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 and are based on the projected unit credit method of valuation (see 
discussion of recently implemented Tier V and VI, which increases vesting period to 10 years). 

NYSRSSL provides that participating employers in each system are jointly and severally 
liable for any actuarial unfunded amounts.  Such amounts are collected through annual billings to 
all participating employers (See below).  Generally, all employees, except certain part-time 
employees, participate in the systems.  ERS and TRS are generally noncontributory systems except 
that members with less than 10 years of credited service must contribute 3% of their salary for 
retirement benefits. (See below, however, for information on the recently implemented Tier V and 
VI for new TRS and ERS members).   

Retirement System Billing Procedures 

TRS contributions are paid as a reduction in State Aid to Education payments due 
September 15, October 15 and November 15 of the succeeding fiscal year.  Any deficiency or 
excess in TRS contributions are settled on a current basis in the month of January.  

The SCSD’s contributions to ERS are due on February 1.  Such contributions are based on 
salary estimates for the fiscal year ending on March 31 of the next calendar year.  

Pension Reform 

The State enacted pension reform legislation in 2003 and 2004, which changed the methods 
for determining contributions to ERS by participating member employers such as the SCSD and 
enacted certain other changes described herein. 

Chapter 49 of the Laws of 2003 established minimum annual contributions to ERS and 
modified the billing cycles to better match the budget cycles of participating members.  The 
valuation date for ERS was changed from April 1 in the year of contribution to April 1 of the 
second calendar year preceding the contribution due date.  Employers now have better information 
for budgeting retirement costs as a result of the change in the valuation date.  The legislation 
provided that minimum retirement contributions will be made by employers each year including 
for those years in which favorable investment returns would permit lower contributions.  

Chapter 260 of the Laws of 2004 changed the due date for ERS contributions from 
December 15 to February 1, effective for contributions scheduled for payment on December 15, 
2004 and thereafter.  The period for amortizing excess contributions was increased from five years 
to ten years.  ERS contributions were amortized through the State at market rates of interest 
determined by the State Comptroller.  Alternatively, employers were authorized to issue taxable 
bonds to finance their eligible excess contributions.  ERS members were authorized to amortize 
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contributions due in 2006 and 2007 if such contributions exceed 9.5% and 10.5% of payroll, 
respectively.  SCSD officials have indicated that all ERS contributions which were eligible for 
amortization were paid in full. 

On December 10, 2009, then Governor Paterson signed into law a new Tier 5.  The law is 
effective for new ERS and TRS employees hired after January 1, 2010.  New ERS employees will 
now contribute 3% of their salaries and new TRS employees will contribute 3.5% of their salaries.  
There is no provision for these contributions to cease after a certain period of service. 

Additionally, on March 16, 2012, the Governor signed into law the new Tier 6 pension 
program, effective for new ERS employees hired after April 1, 2012. The Tier 6 legislation 
provides, among other things, for increased employee contribution rates of between 3% and 6%, 
an increase in the retirement age from 62 years to 63 years, a readjustment of the pension 
multiplier, and a change in the time period for final average salary calculation from 3 years to 5 
years. Tier 6 employees will vest in the system after ten years of employment and will continue to 
make employee pension contributions throughout employment. 

On August 31, 2019, the State Comptroller announced for the State Fiscal Year 2020-21, 
the average contribution rate for ERS decreasing from 14.9% to 14.6%. Projections for required 
contributions will vary by employer depending on factors such as retirement plans, salaries and 
the distribution of their employees among six retirement tiers. The employer contribution rates 
announced will apply to each employee’s salary base during the period of April 1, 2020 through 
March 31, 2021.  

Retirement Contributions  

The SCSD adopted GASB Statement No. 68, Accounting and Financial Reporting for 
Pensions - an amendment of GASB Statement No. 27 for the year ending June 30, 2017. Statement 
No. 68 establishes accounting and financial reporting requirements related to pensions for 
governments whose employees are provided with pensions through pension plans that are covered 
by the scope of Statement No. 68, as well as for non-employer governments that have a legal 
obligation to contribute to those plans. This statement required the addition of several lines to the 
SCSD government-wide financial statements and a cumulative change in accounting principle 
adjustment to net position in the year of implementation as shown on page 21 of the audited 
financial statements for the fiscal year ended June 30, 2017.  

The SCSD also adopted GASB Statement No. 71, Pension Transitions for Contributions 
Made Subsequent to the Transition Date – an amendment of GASB Statement No. 68 for the year 
ending June 30, 2017.  The objective of this Statement is to address an issue regarding application 
of the transition provisions of Statement No. 68, Accounting and Financial Reporting for Pensions. 
The issue relates to amounts associated with contributions, if any, made by a state or local 
government employer or non-employer contributing entity to a defined benefit pension plan after 
the measurement date of the government's beginning net pension liability. This Statement required 
accounting for the impact of the payment the SCSD made to the New York State Retirement 
Systems during the fiscal year on the SCSD’s portion of net pension asset from TRS. 



19 

Deferred outflows of $119.6 million and deferred inflows of $44.0 million, an increase of 
$4.4 million and $11.0 million, respectively from the prior year, were also recognized for the 
District’s portion of the TRS and ERS pension plans in the fiscal year ended June 30, 2020 in 
accordance with GASB Statement No. 68 and 71 for the SCSD’s share of the ERS and TRS 
pensions. 

 See “Notes to Financial Statements” in the SCSD’s audited financial statements for the 
fiscal year ended June 30, 2020. 

For the years ended June 30, 2014 through 2020 and the amounts budgeted for 2021, the 
SCSD’s contributions to the State Retirement Systems are as follows:  

Fiscal Year  SCSD Contributions (1) 
Ended June 30:  ERS TRS 

2014 6,769,452  19,671,858 
2015 5,816,753 27,027,205
2016 5,655,864 29,174,990
2017   5,408,869  23,282,509 
2018  5,649,960  20,788,074 
2019 5,984,280 18,028,006
2020 5,897,634  20,169,382 
2021 (Amended Budget) 5,783,374 17,454,204

(1) Does not include City contributions. 

Source: The Audited Financial Statements and SCSD officials. See “Notes to Financial Statements” in the audited 
financial statements for the fiscal year ended June 30, 2020. 

 
Post Employment Benefits  

In addition to providing pension benefits, the SCSD provides certain health care benefits 
to retired employees.  The various collective bargaining agreements stipulate the employees 
covered and the percentage of contribution.  Contributions by SCSD may vary according to length 
of service.  Substantially all of the SCSD’s employees may become eligible for those benefits if 
they reach normal retirement age while working for SCSD.  The cost of retiree health care benefits 
is recognized as an expenditure as claims are paid.  

In June 2015, the Government Accounting Standards Board (“GASB”) issued Statement 
No. 75 entitled “Accounting and Financial Reporting for Postemployment Benefits Other Than 
Pensions” (“Statement No. 75”). Statement No. 75 replaces the requirements of Statement No. 45 
entitled “Accounting and Financial Reporting by Employers for Postemployment Benefits Other 
Than Pensions”, as amended, and Statement No. 57 entitled “OPEB Measurements by Agent 
Employers and Agent Multiple-Employer Plans” for OPEB. Statement No. 74 entitled “Financial 
Reporting for Postemployment Benefit Plans Other Than Pension Plans” establishes new 
accounting and financial reporting requirements for Other Post Employment Benefit (“OPEB”) 
plans. Statement No. 75 establishes standards for recognizing and measuring liabilities, deferred 
outflows of resources, deferred inflows of resources, and expense/expenditures related to certain 
postemployment benefits. For defined benefit OPEB, this statement identifies the methods and 
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assumptions that are required to be used to project benefit payments, discount projected benefit 
payments to their actuarial present value, and attribute that present value to periods of employee 
service. The SCSD adopted the provisions of this Statement for the year ended June 30, 2018 and 
a cumulative change in accounting principle adjustment to net position as shown on page 20 of the 
audited financial statements for the fiscal year ended June 30, 2018. A one-time prior-period 
adjustment of $138.4 million was made to the beginning net position to reflect the transition from 
Statement No. 45, under which the Projected Unit Credit Cost method was used to complete 
actuarial valuation to Statement No. 75, under which the Entry Age Normal Level Percent of Pay 
method was used to complete the actuarial valuation. 

Actuarial Valuation Report 

The SCSD separately engaged an actuarial firm to value the other postemployment benefits 
with respect to SCSD employees.  Such valuation was completed using an actuarial valuation date 

de statements for the year ended June 30, 2020.  
Pursuant to the valuation, the TOL

 $645.1 million. There were no plan assets.  The 
covered payroll (annual payroll of active employees covered by the plan) was $229.6 million and 

2019-20 was $16.4 million, deferred inflows of resources were $354.3 million, and deferred 
outflows of resources were $24.6 million as of June

57) in the audited financial statements of the SCSD for the fiscal year ended June 30, 2020. 

In the most recent actuarial valuation the Entry Age Normal Level Percent of Pay method 
was used. The actuarial assumptions included a 2.45% discount rate, which is based on an analysis 
of returns on the Fidelity General Obligation 20-Year AA Municipal Bond Index, a healthcare cost 
trend rate of 4.40% - 6.75%, an inflation rate (CPI) of 2.25% and an amortization period of 7.114 
years.  

 

 

[The remainder of this page is intentionally left blank] 
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THE ISSUER 

The City of Syracuse Industrial Development Agency is a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation organized and existing 
under the laws of the State.  The Series 2021A Bonds are authorized and issued by the Issuer under 
the provisions of the Constitution and Laws of the State, particularly the Act and the Syracuse 
Schools Act. 

The Issuer is comprised of five members.  The following are the members of the Board of 
Directors of the Issuer: 

Kathleen Murphy – Chairperson 
Stephen P. Thompson – Vice Chairman 

Kenneth J. Kinsey – Treasurer 
Rickey T. Brown – Secretary 
Dirk Sonneborn – Member 

[The remainder of this page is intentionally left blank] 
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PLAN OF FINANCING 

The Series 2021A Bonds are being issued, and the proceeds used, for the purpose of: 
(i)  refunding or paying at maturity all of the outstanding Refunded Bonds; and (ii) financing 
certain costs of issuance of the Series 2021A Bonds and paying the redemption costs of the  
Refunded Bonds. 

The 2010 Refunded Bonds being refunded from a portion of the proceeds of the Series 
2021A Bonds will mature, or be redeemed prior to maturity, in the respective principal 
amounts on the dates and at the prices as set forth below: 

Maturity Date  
(May 1,)

Principal  
Amount Coupon 

Redemption Date  
(May 1,)

Redemption  
Price 

CUSIP 
Numbers1  

2021     2,155,000** 5.000  871683BG2
2022    2,265,000 4.125 2021 100 871683BH0
2023 2,360,000 4.500 2021 100 871683BJ6
2024    2,460,000 5.000 2021 100 871683BK3

A 82025    2,580,000 4.750 2021 100 871683BL1
2026    2,710,000 5.250 2021 100 871683BM9
2027 2,850,000 5.000 2021 100 871683BN7

The 2011A Refunded Bonds being refunded from a portion of the proceeds of the 
Series 2021A Bonds will mature, or be redeemed prior to maturity, in the respective principal 
amounts on the dates and at the prices as set forth below: 

Maturity Date 
(May 1,)

Principal  
Amount Coupon 

Redemption Date 
(May 1,)

Redemption  
Price 

CUSIP  
Numbers1  

2021      3,270,000** 5.000  871683BX5
2022    3,435,000 5.000 2021 100 871683BY3
2023    2,615,000 5.000 2021 100 871683BZ0
2024 155,000 4.000 2021 100 871683CA4

A 82025       160,000 4.000 2021 100 871683CB2
2026       165,000 4.125 2021 100 871683CC0
2027 175,000 4.125 2021 100 871683CD8
2028    1,880,000 4.125 2021 100 871683CE6 

1 CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence.  The CUSIP numbers listed above are being provided solely for the convenience of 
bondholders only at the time of issuance of such series of bonds and the Issuer and the Underwriter do not make any representation with 
respect to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for a specific 
maturity is subject to being changed after the issuance of such series of bonds as a result of various subsequent actions including, but not 
limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market portfolio insurance or other 
similar enhancement by investors that is applicable to all or a portion of certain maturities of such series of bonds.

** Bonds paid at maturity.

The redemption or payment at maturity of all or a portion of the Refunded Bonds will 
achieve debt service savings for the SCSD. In order to accomplish the refunding of the 
Refunded Bonds, substantially all of the proceeds from the sale of the Series 2021A Bonds 
will be deposited into:  (i)  separate special trust fund(s) for the benefit of the holders of the 
Refunded Bonds (the "Escrow Fund") created by a Refunding Escrow Trust Agreement (the 
“Refunding Escrow Trust Agreement”); to be entered into on the date of issuance of the Series 
2021A Bonds among the Issuer, the SCSD and Manufacturers and Traders Trust Company, as 
Escrow Agent under each Refunding Escrow Trust Agreement. 
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The moneys deposited in the Escrow Fund will be held in cash and used to acquire 
Defeasance Obligations (as defined in the Series 2010 Indenture and Series 2011A Indenture), 
the principal of and interest on which when due, together with the amount held in cash and 
uninvested, will provide moneys sufficient for the payment of the principal or Redemption 
Price of, as the case may be, and the interest accrued and to accrue when due on the Refunded 
Bonds. 

The accuracy of the arithmetical computations of the adequacy of the amounts of 
maturing principal of and interest on the Defeasance Obligations, together with the amount held 
in cash and uninvested, to pay when due the principal and Redemption Price of, as the case may 
be, and interest on the Refunded Bonds will be verified by Causey Demgen & Moore, certified 
public accountants and consultants. In the opinion of Bond Counsel, and in reliance upon such 
verification of mathematical computations, upon making such deposit with the Escrow Agent 
pursuant to the Series 2010 Indenture and Series 2011A Indenture, and upon the issuance of 
certain irrevocable instructions to the Escrow Agent, the Refunded Bonds, under the terms of 
the Series 2010 Indenture and Series 2011A Indenture, will be deemed to have been paid, and 
the covenants, agreements, and other obligations of the Issuer to the holders of the Refunded 
Bonds will be discharged and satisfied, except as to those provisions under Sections 3.6 
(Interchangeability, Transfer and Registry), 3.7 (Bonds Mutilated, Destroyed, Stolen or Lost), 
3.9 (Requirements With Respect to Transfers) and 5.4 (State or School Aid Intercept) of the 
Series 2010 Indenture and Series 2011A Indenture which provisions survive until the Refunded 
Bonds have been paid in full. 

SOURCES AND USES OF FUNDS 

Sources of Funds

Principal Amount of Series 2021A Bonds $26,440,000.00 
Original Issue Premium 3,954,638.35

Total Sources of Funds $30,394,638.35 

 

Uses of Funds  

2010 Refunded Bonds Escrow Fund Deposit $17,795,816.15 
2011A Refunded Bonds Escrow Fund Deposit 12,138,016.22 
Costs of Issuance(1)  460,805.98
Total Uses of Funds $30,394,638.35 

 
(1) Includes Issuer fee, underwriters’ discount and certain other costs. 

THE SERIES 2021A BONDS

General 

The Series 2021A Bonds will be initially issued in book-entry-only form as a single 
authenticated fully registered certificate for each maturity of each series of the Series 2021A
Bonds. See “THE SERIES 2021A BONDS—Registration and Payment—Book-Entry System.” 
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The Series 2021A Bonds shall be dated, mature on the dates and in the principal amounts, 
and bear interest payable on the dates and at the annual rates, as set forth on the inside cover page 
hereto. 

Interest on the Series 2021A Bonds shall be payable on each Interest Payment Date and 
shall be computed on the basis of a 360-day year of twelve 30-day months.  Notwithstanding 
anything herein to the contrary, the interest rate borne by the Series 2021A Bonds shall not exceed 
the maximum permitted by, or enforceable under, applicable law. 

The principal or Redemption Price of the Series 2021A Bonds shall be payable at the 
principal corporate trust office of the Trustee in Buffalo, New York or at the corporate trust office 
of any successor Paying Agent.  Interest on the Series 2021A Bonds shall be payable to the Person 
whose name appears on the registration books of the Trustee as the registered owner thereof on 
the Record Date next preceding the Interest Payment Date: (1) by check or draft mailed on the 
Interest Payment Date to the registered owner; or (2) by wire or bank transfer on the Interest 
Payment Date to any owner of at least $1,000,000 in original aggregate principal amount of the 
Series 2021A Bonds, upon written notice provided by the owner to the Trustee not later than five
(5) days prior to the Record Date for such interest payment (which request will remain in effect 
until revoked); except that, if and to the extent there shall be a default in the payment of the interest 
due on any Interest Payment Date with respect to the Series 2021A Bonds, the defaulted interest 
shall be paid to the owners in whose names the Series 2021A Bonds are registered at the close of 
business on a special record date to be fixed by the Trustee, which date shall not be more than 
fifteen (15) nor less than ten (10) days next preceding the date of payment of the defaulted interest. 
Interest payments made by check or draft shall be mailed to each owner at his or her address as it 
appears on the registration books of the Trustee on the applicable Record Date or at such other 
address as he or she may have filed with the Trustee for that purpose and appearing on the 
registration books of the Trustee on the applicable Record Date.  Wire transfer payments of interest 
shall be made at such wire transfer address as the owner shall specify in his or her notice requesting 
payment by wire transfer. 

Exchange of Series 2021A Bonds 

The holders of any Series 2021A Bonds may surrender the same, at the principal corporate 
trust office of the Trustee, in exchange for an equal aggregate principal amount of Series 2021A
Bonds of any of the authorized denominations of the same maturity and maturities as the Series 
2021A Bonds so surrendered, subject to the conditions and upon payment of the charges provided 
in the Indenture.  However, the Trustee will not be required to: (i) transfer or exchange any Series 
2021A Bonds during the period between a Record Date and the following Interest Payment Date 
or during the period of fifteen (15) days next preceding any day for the selection of Series 2021A 
Bonds to be redeemed; or (ii) transfer or exchange any Series 2021A Bonds selected, called or 
being called for redemption in whole or in part. 

Transfer of Series 2021A Bonds 

Each of the Series 2021A Bonds is transferable, as provided in the Indenture, only upon 
the books of the Issuer kept for that purpose at the principal corporate trust office of the Trustee 
by the registered owner thereof in person, or by his duly authorized attorney-in-fact, upon 
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surrender of such Series 2021A Bond (together with a written instrument of transfer in the form 
appearing on such Series 2021A Bond duly executed by the registered owner or his duly authorized 
attorney-in-fact with a guaranty of the signature thereon by a member of the Stock Exchanges 
Medallion Program or the New York Stock Exchange, Inc. Medallion Signature Program in 
accordance with Securities and Exchange Commission Rule 17Ad-15), and thereupon a new fully 
registered Series 2021A Bond in the same aggregate principal amount and maturity shall be issued 
to the transferee in exchange therefor as provided in the Indenture and upon payment of the charges 
therein prescribed.  The Issuer, the SCSD, the City, the JSCB, the Bond Registrar, the Trustee and 
the Paying Agent may deem and treat the person in whose name a Series 2021A Bond is registered 
as the absolute owner thereof for the purpose of receiving payment of, or on account of, the 
principal or Redemption Price thereof and interest due thereon and for all other purposes 
whatsoever. 

Redemption of the Series 2021A Bonds 

Optional Redemption of the Series 2021A Bonds 

The Series 2021A Bonds are not subject to optional redemption prior to the maturity 
thereof. 

Mandatory Redemption of the Series 2021A Bonds 
 

The Series 2021A Bonds shall be redeemed at any time in whole or in part (but if in part 
in integral multiples of $5,000) by lot prior to maturity in the event and to the extent: (i) excess 
Bond proceeds shall remain after the completion or abandonment of the Series 2021A Project; or 
(ii) moneys are transferred to the Bond Fund pursuant to Article V of the Indenture or paid to the 
Trustee pursuant to the Installment Sale Agreement for deposit into the Bond Fund upon receipt 
of property insurance or condemnation proceeds or proceeds of a conveyance of one or more 
Facilities in lieu of condemnation, at a Redemption Price equal to one hundred percent (100%) of 
the principal amount of the Series 2021A Bonds to be redeemed, together with interest accrued 
thereon to the date of redemption. 

Selection of Series 2021A Bonds to be Redeemed 

If the Series 2021A Bonds are registered in book-entry only form and so long as DTC or a 
successor securities depository is the sole registered owner of the Series 2021A Bonds, the Issuer 
will cause notice of redemption to be given in accordance with the provisions of the Indenture.  
The selection of the book-entry interests within each Series 2021A Bond maturity to be redeemed 
will be done in accordance with the provisions of the Indenture and DTC procedures.   

Redemption Procedures 

If any of the Series 2021A Bonds are to be called for redemption, the Indenture requires a 
copy of the redemption notice to be mailed at least thirty (30) days prior to such redemption date 
to the registered owner of each Series 2021A Bond to be redeemed at the address for such owner 
shown on the registration books.  All Series 2021A Bonds so called for redemption will cease to 
bear interest after the date fixed for redemption if funds for their redemption are on deposit at the 
place of payment at that time.  If notice of redemption shall have been given as aforesaid, the Series 
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2021A Bonds called for redemption shall become due and payable on the redemption date, 
provided, however, that with respect to any general optional redemption as described above, such 
notice shall state that such redemption shall be conditional upon the receipt by the Trustee on or 
prior to the date fixed for such redemption of moneys sufficient to pay the principal of, redemption 
premium, if any, and interest on the Series 2021A Bonds to be redeemed, and that if such moneys 
shall not have been so received said notice shall be of no force and effect and the Issuer shall not 
be required to redeem the Series 2021A Bonds.  In the event that such notice of redemption 
contains such a condition and such moneys are not so received, the redemption shall not be made 
and the Trustee shall within a reasonable time thereafter give notice, in the manner in which the 
notice of redemption was given, that such moneys were not so received.  If a notice of redemption 
shall be unconditional or, if the conditions of a conditional notice of redemption shall have been 
satisfied, then upon presentation and surrender of Series 2021A Bonds so called for redemption at 
the place or places of payment, such Series 2021A Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2021A
Bonds, the Trustee shall provide the notices specified in the paragraph above only to the Securities 
Depository.  It is expected that the Securities Depository shall, in turn, notify its Participants and 
that the Participants, in turn, will notify or cause to be notified the Beneficial Owners.  Any failure 
on the part of the Securities Depository or a Participant, or failure on the part of a nominee of a 
Beneficial Owner of a Series 2021A Bond (having been mailed notice from the Trustee, the 
Securities Depository, a Participant or otherwise), to notify the Beneficial Owner of the Series 
2021A Bond so affected shall not affect the validity of the redemption of such Series 2021A Bond. 

Registration and Payment — Book-Entry System  

Beneficial ownership interests in the Series 2021A Bonds will be available in book-entry-
only form, in the principal amount of $5,000 or integral multiples thereof.  Purchasers of beneficial 
ownership interests in the Series 2021A Bonds will not receive certificates representing their 
interests in the Series 2021A Bonds purchased. 

DTC will act as securities depository for the Series 2021A Bonds.  The Series 2021A
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 or more fully-registered Bond certificates will be issued and deposited with DTC for 
each principal amount of each series of Series 2021A Bonds maturing on a specified date and 
bearing interest at a specified interest rate, each in the aggregate principal amount of such quantity 
of Series 2021A Bonds. 

DTC, the world's largest securities 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 post-trade settlement among Direct Participants of sales and other securities 
transactions in deposited securities, through electronic computerized book-entry transfers and 
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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 and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by 
the users of its regulated subsidiaries. Access to the DTC system is also available to others such 
as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, 
either directly or indirectly ("Indirect Participants"). DTC has a Standard & Poor's rating of 
AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com.  

Purchases of the Series 2021A Bonds under the DTC system must be made by or 
through Direct Participants, which will receive a credit for the Series 2021A Bonds on DTC's 
records. The ownership interest of each actual purchaser of each Series 2021A 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 purchases. 
Beneficial Owners are, however, expected to receive written confirmations providing details of 
the transactions, as well as periodic statements of their holdings, from the Direct or Indirect 
Participant through which the Beneficial Owner entered into the transaction. Transfers of 
ownership interests in the Series 2021A Bonds are to be accomplished by entries made on the 
books of Direct or Indirect Participants acting on behalf of Beneficial Owners. Beneficial 
Owners will not receive bond certificates representing their ownership interests in Series 2021A
Bonds, except in the event that use of the book-entry system for the Series 2021A Bonds is 
discontinued. 

To facilitate subsequent transfers, all Series 2021A 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 the Series 2021A Bonds with DTC and their registration in the name of Cede & Co. or such 
other nominee effect no change in beneficial ownership. DTC has no knowledge of the actual 
Beneficial Owners of the Series 2021A Bonds; DTC's records reflect only the identity of the 
Direct Participants to whose accounts such Series 2021A Bonds are credited, which may or 
may not be the Beneficial Owners. The Direct or Indirect Participants will remain responsible 
for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by 
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants 
to Beneficial Owners will be governed by arrangements among them, subject to any statutory 
or regulatory requirements as may be in effect from time to time. Beneficial Owners of Series 
2021A Bonds may wish to take certain steps to augment transmission to them of notices of 
significant events with respect to the Series 2021A Bonds, such as redemptions, tenders, 
defaults, and proposed amendments to the Series 2021A Bonds. For example, Beneficial 
Owners of Series 2021A Bonds may wish to ascertain that the nominee holding the Series 
2021A Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. 
In the alternative, Beneficial Owners may wish to provide their names and addresses to the 
registrar and request that copies of notices be provided directly to them. 
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Redemption notices will be sent to DTC. If less than all of the Series 2021A Bonds are 
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct 
Participant in such series to be redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with 
respect to the Series 2021A Bonds. Under its usual procedures, DTC mails an Omnibus Proxy 
to the Trustee 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 Series 2021A
Bonds, are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Principal, redemption, distributions, and interest payments on the Series 2021A 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 Issuer or the Trustee, on payable 
date in accordance with their respective holdings shown on DTC's records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or 
registered in "street name", and will be the responsibility of such Participant and not of DTC, 
the Trustee, or the Issuer, subject to any statutory or regulatory requirements as may be in 
effect from time to time. Payment of principal and interest and redemption proceeds to Cede 
& Co. (or such other nominee as may be requested by an authorized representative of DTC) is 
the responsibility of the Trustee, disbursement of such payments to Direct Participants will be 
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will 
be the responsibility of Direct and Indirect Participants. 

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

The Issuer and the Trustee may treat DTC (or its nominee) as the sole and exclusive 
registered owner of the Series 2021A Bonds registered in its name for the purpose of payment 
of the principal of, or interest on such Series 2021A Bonds, giving any notice permitted or 
required to be given to registered owners under the Indenture, registering the transfer of the 
Series 2021A Bonds, or other action to be taken by registered owners and for all other purposes 
whatsoever. The Issuer and the Trustee will not have any responsibility or obligation to any 
Participant, any person claiming a beneficial ownership interest in the Series 2021A Bonds 
under or through DTC or any Participant, or any other person which is not shown on the 
registration books of the Issuer (kept by the Trustee) as being a registered owner, with respect 
to: the accuracy of any records maintained by DTC or any Participant; the payment by DTC or 
any Participant of any amount in respect of the principal or interest on the Series 2021A Bonds; 
any notice which is permitted or required to be given to registered owners thereunder or under 
the conditions to transfers or exchanges provided in the Indenture; or other action taken by DTC 
as a registered owner. The Trustee will forward interest and principal payments to DTC, or its 
nominee. Disbursement of such payments to the Participants is the responsibility of DTC and 
disbursement of such payments to the Beneficial Owners is the responsibility of the Participants 
or the Indirect Participants. 

SO LONG AS CEDE & CO., AS NOMINEE OF DTC, IS THE REGISTERED 
OWNER OF ALL OF THE SERIES 2021A BONDS, REFERENCES HEREIN TO THE 
OWNERS, HOLDERS OR BONDHOLDERS OF THE SERIES 2021A BONDS (OTHER 
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THAN UNDER THE CAPTIONS “TAX MATTERS” AND “SECONDARY MARKET 
DISCLOSURE” HEREIN) WILL MEAN CEDE & CO. AND WILL NOT MEAN THE 
BENEFICIAL OWNERS. 

For every transfer and exchange of beneficial ownership of the Series 2021A Bonds, a 
Beneficial Owner may be charged a sum sufficient to cover any tax, fee or other governmental 
charge that may be imposed in relation thereto. 

DTC may discontinue providing its services as depository with respect to the Series 
2021A Bonds at any time by giving reasonable notice to the Issuer or the Trustee. Under such 
circumstances, in the event that a successor depository is not obtained, Series 2021A Bond 
certificates are required to be printed and delivered. 

The Issuer may decide to discontinue use of the system of book-entry transfers through 
DTC (or a successor securities depository). In that event, Series 2021A 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 Issuer believes to be reliable, but the Issuer takes no 
responsibility for the accuracy thereof. 

Each person for whom a Participant acquires an interest in the Series 2021A Bonds, as 
nominee, may desire to make arrangements with such Participant to receive a credit balance in 
the records of such Participant, and may desire to make arrangements with such Participant to 
have all notices of redemption or other communications of DTC, which may affect such 
persons, to be forwarded in writing by such Participant and to have notification made of all 
interest payments. NONE OF THE ISSUER, THE UNDERWRITERS, OR THE TRUSTEE 
WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO SUCH PARTICIPANTS OR 
THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE 
SERIES 2021A BONDS. 

NEITHER THE ISSUER, THE SCSD NOR THE TRUSTEE WILL HAVE ANY 
RESPONSIBILITY OR OBLIGATIONS TO THE PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS MAINTAINED 
BY DTC OR ANY PARTICIPANT; (2) THE PAYMENT BY DTC OR ANY PARTICIPANT 
OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL 
AMOUNT, REDEMPTION PRICE OF OR INTEREST ON THE SERIES 2021A BONDS; (3) 
THE DELIVERY BY DTC OR ANY PARTICIPANT OF ANY NOTICE TO ANY 
BENEFICIAL OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF 
THE INDENTURE TO BE GIVEN TO HOLDERS OF THE SERIES 2021A BONDS; OR (4) 
THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENT IN THE 
EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2021A BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2021A BONDS 

General 

The City and the SCSD will grant a license interest to the Series 2021A Facilities to the 
Issuer pursuant to the Seventh Amendatory License Agreement, to permit the Issuer to enter upon 
the Series 2021A Facilities for the purpose of completing the Series 2021A Project, and, pursuant 
to one or more bills of sale, will convey title to the equipment comprising the Series 2021A
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Facilities to the Issuer.  The Issuer will sell its interest in the Series 2021A Facilities to the SCSD
and the City pursuant to the Installment Sale Agreement and will appoint the JSCB as agent of the 
Issuer with respect to the Series 2021A Project.  Pursuant to the Indenture, the Issuer has assigned 
to the Trustee substantially all of its right, title and interest in and to State Aid to Education and in 
and to the Installment Sale Agreement, including all rights to receive Installment Purchase 
Payments thereunder with respect to the Series 2021A Bonds (other than in respect of the Issuer’s 
Reserved Rights).  Under the State Aid Depository Agreement, the City, the SCSD and the 
Depository have agreed to direct the State Comptroller to pay all State Aid to Education directly 
to the State Aid Depository Fund established and held under the State Aid Depository Agreement, 
all for the benefit on a Ratable Basis of the Series 2021A Bonds and each other series of Project 
Bonds outstanding, including the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 
Bonds, the Series 2018A Bonds, the Series 2018B Bonds, the Series 2019A Bonds and the Series 
2020A Bonds.  In the event the SCSD or the City fails to make a payment under the Installment 
Sale Agreement, the Syracuse Schools Act and the Indenture provide that, upon receipt by the 
State Comptroller of a certificate from or on behalf of the Trustee on behalf of the Issuer as to the 
amount of such failed payment, the State Comptroller shall withhold any State Aid to Education
from the SCSD and the City payable thereto to the extent of the amount so stated in each such 
certificate as not having been made, and shall immediately pay over to the Trustee on behalf of the 
Issuer the amount so withheld.   

The License Agreement 

Pursuant to the Eighth Amendatory License Agreement, the City and the SCSD will license 
the Series 2021A Facilities to the Issuer.  The Eighth Amendatory License Agreement will be 
entered into concurrently with the issuance of the Series 2021A Bonds and will have a term ending 
upon the later of the completion of the Series 2008 Project, the Series 2010 Project, the Series 
2011 Project, the Series 2017 Project, the Series 2018A Project, the Series 2018B Project, the 
Series 2019A Project,  the Series 2020A Project or the Series 2021A Project. 

The Installment Sale Agreement 

The Issuer will sell its interest in the Series 2021A Facilities to the SCSD and the City 
pursuant to the Installment Sale Agreement.  The Installment Sale Agreement provides for the 
appointment of the JSCB as the agent of the Issuer to complete the Series 2021A Project, provides 
the SCSD with the right to use, occupy and operate the Series 2008-2021A Facilities, obligates the 
SCSD to maintain and manage the Series 2008-2021A Facilities, and obligates the SCSD and the 
City to pay all costs related to operation of the Series 2008-2021A Facilities.  Installment Purchase 
Payments (as defined in the Installment Sale Agreement) due under the Nineth Amended 
Agreement will equal principal and interest due on the Series 2021A Bonds and are payable on 
each April 1. Notwithstanding the April 1 Installment Purchase Payment Date and Base 
Installment Purchase Payment Date under the Installment Sale Agreement, said agreement 
provides that if the SCSD fails to appropriate by November 1, 2021 (or by any subsequent 
November 1 that the Series 2021A Bonds remain Outstanding) State Aid Revenues in an amount 
sufficient to pay the Installment Purchase Payment and Base Installment Purchase Payments due 
on the immediately succeeding April 1 (less any amounts on deposit in the Bond Fund and 
available on such November 1), then: (y) the SCSD shall promptly deliver written notice of such 
failure to appropriate to the Issuer and the Trustee, and (z) the next succeeding April 1 payment 
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date for the annual Installment Purchase Payment Date and Base Installment Purchase Payment 
Date shall instead be the November 15 immediately preceding such April 1 payment date as if that 
November 15 were the originally scheduled annual Installment Purchase Payment Date; and if for 
any reason the Installment Purchase Payment and Base Installment Purchase Payments due on 
such November 15 are not made by such date, any such failed payment shall constitute a failure to 
make a payment under the Installment Sale Agreement for purposes of the Installment Sale 
Agreement, the Syracuse Schools Act and the State Aid intercept implementing provisions of the  
Indenture, as well as of the Series 2010 Indenture, the Series 2011 Indenture, the Series 2017 
Indenture, the Series 2018A Indenture, the Series 2018B Indenture, the Series 2019A Indenture, 
the Series 2020A Indenture , and the Series 2021A Indenture. 

Except for funds, investments and other amounts held under the Indenture, the Issuer has 
pledged no other assets to the payment of the Series 2021A Bonds, and except for the intercept of 
State Aid to Education payable to the City or the SCSD by the State Comptroller as herein 
described, it is anticipated that the Issuer’s sole source of payment for the Series 2021A Bonds 
will be derived from Installment Purchase Payments made by the SCSD and the City under the 
Installment Sale Agreement.  The obligation of the SCSD and the City to pay Installment Purchase 
Payments under the Installment Sale Agreement are deemed executory only to the extent of State 
Aid to Education appropriated by the State and available to the SCSD and/or the City, and 
budgeted by the SCSD and appropriated by the City and SCSD to the payment of Installment 
Purchase Payments under the Installment Sale Agreement.  In the event State Aid to Education is 
not appropriated to the SCSD or the City, neither the SCSD nor the City will be obligated to pay 
any amounts due under the Installment Sale Agreement; provided, however, the failure of the 
SCSD or the City for any reason (including a failure by the SCSD to budget Installment Purchase 
Payments, a failure by the City to approve a budget for the SCSD providing for such Installment 
Purchase Payments, a failure by the City or the SCSD to appropriate such payments, or a failure 
by the State to appropriate State Aid to Education) to make an Installment Purchase Payment under 
any Installment Sale Agreement is nevertheless deemed a failure to make a payment thereunder 
for purposes of such Installment Sale Agreement, the Syracuse Schools Act, State Aid to Education
intercept implementing provisions of the Indenture.  In the event State Aid to Education is 
appropriated by the State to the SCSD or the City and the SCSD and the City do not appropriate 
such State Aid to Education to make Installment Purchase Payments under the Installment Sale 
Agreement, the Trustee (as well as the Series Trustee) on behalf of the Issuer shall direct the State 
Comptroller to intercept State Aid to Education payable to the City or the SCSD for the payment 
of such Installment Purchase Payments.  See “SECURITY AND SOURCES OF PAYMENT FOR 
THE SERIES 2021A BONDS—State Aid Intercept.”  Subject to the foregoing limitation, the 
obligation of the SCSD and the City to pay Installment Purchase Payments under the Installment 
Sale Agreement and to perform their obligations thereunder shall be absolute and unconditional, 
and such Installment Purchase Payments and other amounts shall be payable without any rights of 
set-off, recoupment or counterclaim or deduction and without any right of suspension, deferment, 
diminution or reduction it might otherwise have against the Issuer, the Trustee, any purchaser of 
the Series 2021A Bonds, or any other person, and whether or not any or all of the Series 2008-
2021A Facilities are used or occupied by the City, the JSCB or the SCSD or are available for use 
or occupancy by the City, the JSCB or the SCSD.

In order to protect the priority of the rights of the Trustee to State Aid to Education under 
the Syracuse Schools Act, the SCSD and the City have covenanted and agreed in the Installment 
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Sale Agreement that they will not enter into any agreement, indenture or other instrument, 
including any Series Facilities Agreement in connection with a Series of Project Bonds under a 
Series Indenture, which will have the effect, directly or indirectly, of providing a greater priority 
or preference to the intercept of state and/or school aid under the Syracuse Schools Act than the 
pledge effected pursuant to the Indenture.  The foregoing covenant shall not be deemed (y) to limit 
or deny the ability of the issuer of a Series of Project Bonds to pledge State Aid to Education on a 
parity with the pledge effected by the Issuer under the Indenture or (z) to require that any Series 
of Project Bonds issued under a Series Indenture have the same payment dates or amortize 
principal on a schedule comparable to that of the Bonds Outstanding under the Indenture or that 
any payment dates under a Series Facilities Agreement be the same as provided for in the 
Installment Sale Agreement. 

In order to provide for the obligation to make payments under the Installment Sale 
Agreement, the SCSD has agreed that: (i) the proposed expense budget for each ensuing fiscal 
year of the SCSD, commencing July 1, 2020, shall include, either as a separate item of expenditure
or as an expenditure within a budget item, the amount of Installment Purchase Payments and 
Additional Payments (as defined in the Installment Sale Agreement) due under the Installment 
Sale Agreement to come due in such next fiscal year; and (ii) it shall approve payment of such 
Installment Purchase Payments and Additional Payments after appropriation by the City thereof. 
The City agrees that it shall approve a budget for the SCSD containing such items of expenditure 
and appropriate sufficient funds at each ending fiscal year commencing with the fiscal year ending 
June 30, 2021 to make the Installment Purchase Payments and Additional Payments to come due 
in such next fiscal year, provided, however, that any such appropriation (y) of Installment Purchase 
Payments shall only be payable by the City and the SCSD to the extent of State Aid to Education, 
and (z) of Additional Payments shall only be payable by the City and the SCSD to the extent 
contained in the SCSD budget approved and appropriated by the City. See “BONDHOLDERS’ 
RISKS — Appropriation of Installment Purchase Payments by the City and the SCSD” and 
“Appropriation of and Possible Changes to State Aid.” 

 Upon the occurrence of an “Event of Nonappropriation” (i.e., the failure by the City or the 
SCSD to pay or cause to be paid, when due, the Installment Purchase Payments or Additional 
Payments to be paid under the Installment Sale Agreement, as a result of: (i) the failure by the 
SCSD to include in the annual SCSD budget submitted to the Mayor of the City line items for the 
Installment Purchase Payments or Additional Payments to be paid under the Installment Sale 
Agreement or to approve such payments after appropriation by the City therefor; (ii) the failure by 
the City to approve and appropriate the annual SCSD budget containing line items for the 
Installment Purchase Payments or Additional Payments to be paid under the Installment Sale 
Agreement and thereby appropriate funds for the payment thereof; or (iii) the failure by the SCSD 
to approve payment of Installment Purchase Payments or Additional Payments after appropriation 
by the City therefor) or an “event of default” under the Installment Sale Agreement, there is no 
acceleration of the obligation of the SCSD and the City to pay all future Installment Purchase 
Payments under the Installment Sale Agreement. 
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State Aid to Education 

General 

The SCSD receives substantial financial assistance from the State.  For the 2020-21 fiscal year, the 
SCSD’s general fund adopted budget includes approximately 79.2% of its estimated revenues in the form 
of State Aid to Education, including other financing sources.  State Aid to Education for public schools 
comes primarily from the State’s general fund wherein the major revenue source is the State income and 
sales taxes.  The balance of State Aid to Education for public schools comes from a special revenue fund 
account supported by lottery receipts. 

The following table sets forth the total amount of State Aid to Education received by the SCSD for 
fiscal years ended June 30, 2007 through 2020 and the amount included in the adopted budget for the 2020-
21 fiscal year and the adopted State Budget for the 2020-21 fiscal year:  

State Aid to Education 
For Fiscal Years June 30: 

(000’s) 
 

Year
State Aid to Education

Received(1) 
2007 $190,955 
2008 246,283 
2009 267,367 
2010 251,804 
2011 245,158 
2012  254,117 
2013 285,209 
2014 285,290 
2015 285,722
2016 296,187 
2017 320,555

   2018  332,363 
        2019  341,921 

2020 362,105 
2021 (Budget) 356,464

     
Source: SCSD Officials

_______________________________________ 
(1) Excludes School Tax Relief (“STAR”) aid.

The aggregate of estimated maximum annual Installment Purchase Payments with respect to all 
Project Bonds outstanding and the Series 2021A Bonds (after giving effect to the refunding of the Refunded 
Bonds) is $34,552,362.50. 

The amount of State Aid to Education estimated to be received by the SCSD in the fiscal year 
ending June 30, 2021 is $356.5 million and has averaged approximately $330.6 million over the five fiscal 
years ended June 30, 2020. 

No assurance can be given that the amount of State Aid to Education will continue or be available 
in these amounts in future fiscal years.  (See "BONDHOLDERS' RISKS - The State's Financial Condition, 
Reduced State Aid, Delayed Payment and Impact of the Novel Coronavirus Pandemic" and "APPENDIX 
A — Certain Financial Information and Audited Financial Statements of the Board of Education of the City 
School District of the City of Syracuse.”) 
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Beginning with the 2007-08 fiscal year, the majority of State Aid to Education received by the 
SCSD has been "Foundation Aid." Foundation Aid was established by the 2007-08 State budget and 
combined four categorical aid grants with certain other formula aids. Formula aids consist of State Aid to 
Education determined in accordance with an application submitted to SED, which incorporates required 
data concerning district enrollment, attendance and approved expenditures. As a result of poor economic 
conditions then affecting the State, no increase in Foundation Aid was received by the SCSD in fiscal years 
2009-10, 2010-11, or 2011-12. The SCSD received its first increase in Foundation Aid since 2008-09 with 
the adoption of the 2012-13 New York State Budget and has since received increases each year. Foundation 
Aid may decline in the future and no assurance can be given that Foundation Aid will continue at its current 
level. In addition, no assurance can be given that other categories of State Aid to Education will continue 
at current levels or will increase in the future. See "BONDHOLDERS' RISKS - The State's Financial 
Condition, Reduced State Aid, Delayed Payment and Impact of the Novel Coronavirus Pandemic." 

The receipt of Foundation Aid is dependent upon, among others, satisfaction of certain monitoring 
and expenditure requirements. In addition, within Foundation Aid there are stipulations that the SCSD must 
use a formula-based amount on new programs, or expansion of existing programs, to improve student 
achievement, as outlined in the Contract for Excellence ("CFE"). For fiscal years 2016-17, 2017-18, 2018-
19 and 2019-20, the total CFE set-aside has been $12.7 million for each fiscal year. The CFE set-aside 
amount is expected to remain at $12.7 million for 2020-21. 

In addition to the CFE set-aside, beginning with the 2016-17 fiscal year, the Foundation Aid 
increase included a set aside for Community Schools Aid. Community Schools Aid must be used to support 
creating or expanding the community school model which can include funding programs that provide 
health, mental health and nutritional services to students and their families. The Community Schools Aid 
set-aside amounts were $10.2 million in 2016-17, $11.7 million in 2017-18, $13.2 million in 2018-19 and 
$14.6 million in 2019-20. The Community Schools Aid set aside for 2020-21 is anticipated to be $14.6 
million. Such set-aside contains spending requirements and restrictions on how these funds will be 
expended. 

Another State Aid to Education category, Charter School Transitional Aid, was established in the 
2007-08 State Budget to help provide relief from the financial drain caused by the significant number of 
charter school students in certain school districts, including the SCSD. This aid continues on a rolling basis 
so long as charter school enrollment continues to increase. In addition to Charter School Transitional Aid, 
beginning with the fiscal year 2015-16, the State established another aid category called Charter School 
Supplemental Basic Tuition Aid.  As amended in 2017-18, SCSD receives an apportionment equal to the 
amount of the Supplemental Basic Tuition paid to charter schools each year as aid in the subsequent year. 
The following table indicates the amount of Charter School Transitional Aid and Charter School 
Supplemental Basic Tuition Aid received by the SCSD in each of the five fiscal years June 30, 2016 through 
2020, and as budgeted for 2021.  

 
Fiscal Year: 

Charter School 
Transitional Aid: 

Charter School 
Supplemental 

Basic Tuition Aid 

2016 2,152,172 373,248 
2017 1,589,032 514,199 
2018 2,063,380 762,860
2019  2,311,884 1,678,920 
2020 3,375,232 1,849,560
2021 (Budget) 3,852,630 2,051,000 
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The SCSD receives State Aid to Education in multiple installments throughout its fiscal year based 
on a formula established by SED. Cash distributions of this aid are net of the SCSD’s required contributions 
to the Teachers’ Retirement System, which are generally withheld for distributions in the months of 
September, October and November. 

The State’s 2020-21 enacted budget links payment of school aid increases for 2020-21 to 
submission of Budget Transparency Reporting. The amount of total State Aid to Education 
budgeted to be received by the SCSD in fiscal year ending June 30, 2021 is $356.5 million, which 
is a decrease of $5.8 million, or 1.6%, compared to the amount budgeted for the 2019-20 fiscal 
year. In December 2020, New York State Department of Education approved the Syracuse City 
School District Budget Transparency Report, therefore the current year state aid increase payment 
will not be delayed or withheld.   

Payment of State Aid to the SCSD may be withheld due to the failure of the City or the 
Board of Education to comply with various requirements of State law or the regulations of the 
Commissioner of Education relating to instructional programs, programs for the handicapped or 
other matters or the failure of the City to pay debt service on obligations issued for school purposes. 
In addition, the State may withhold aid if the SCSD fails to meet the deadline for submitting its 
independent audit report to the State Education Department.  Pursuant to Section 2116-a of the 
Education Law, the SCSD must file such report no later than January 1st, however, the State has 
granted school districts a 30-day “grace period” before aid is withheld.  The SCSD filed its report 
for fiscal year 2019-20 on time.  The City and the Board of Education believe that they are in 
material compliance with all other requirements and have made the necessary debt service 
appropriations. 

As stated below under “State Aid Intercept,” in the event the SCSD and the City fail to 
make an Installment Purchase Payment under the Installment Sale Agreement, the Syracuse 
Schools Act and the Indenture provide that upon receipt by the State Comptroller of a certificate 
from the Trustee on behalf of the Issuer stating the amount of such failed payment, the State 
Comptroller shall withhold any State and/or school aid from the SCSD and the City payable thereto 
to the extent of the amount so stated in such certificate as not having been made, and shall 
immediately pay over to the Trustee on behalf of the Issuer the amount so withheld.  The Syracuse 
Schools Act provides that (x) any amount of State and/or school aid paid by the State Comptroller 
shall not obligate the State to make, nor entitle the SCSD to receive, any additional amounts of 
State and/or school aid, (y) nothing contained in the Syracuse Schools Act shall be deemed to 
prevent the State from modifying, reducing or eliminating any program or programs of State and/or 
school aid, and (z) the State shall not be obligated by the terms of the Syracuse Schools Act to 
maintain State and/or school aid at any particular level or amount.  No assurance can be given that 
present State and/or school aid levels will be maintained in the future. State budgetary restrictions 
which eliminate or substantially reduce State and/or school aid could have a material adverse effect 
upon the SCSD, requiring either a counterbalancing increase in revenues from other sources to the 
extent available, or a curtailment of expenditures.  If in any year the State fails to adopt its budget 
in a timely manner, municipalities and school districts in the State, including the City and the 
SCSD, may be adversely affected by a delay in the payment of State and/or school aid. 
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State Building Aid 

A portion of State Aid to Education received each year by the SCSD constitutes state building aid 
(such portion being “State Building Aid”). State Building Aid is available for certain approved capital 
improvements to school buildings housing elementary and/or secondary students, and for school bus 
garages. A project is not eligible for aid unless the construction costs of the project are equal to or exceed 
$10,000, excluding incidental costs. Consistent with Section 3602, subdivision 6 of the Education Law, 
construction may include the construction of new buildings or additions, alterations and the reconstruction 
of existing facilities. 

The purpose of State Building Aid is to assure that each school district provides suitable and 
adequate facilities to accommodate its students and programs. To this end, new facilities, new buildings, 
additions, major alterations must meet specific standards pertaining to the type, size and number of teaching 
stations, as well as building code requirements. Existing facilities must meet health and safety regulations, 
and reconstruction of existing facilities must meet building code requirements. 

The Commissioner of Education must approve plans and specifications for the capital construction 
projects undertaken by the SCSD. This charge is administered by the Office of Facilities Planning pursuant 
to Section 408 of the Education Law and Part 155.2 of the Regulations of the Commissioner of Education. 

Eligibility for new construction is determined through an assessment of information contained in 
the SCDC’s long-range plan, and includes educational need, a comparison of pupil enrollment projections, 
and the rated pupil capacity of existing buildings. In the case of school buildings, State Building Aid is a 
function of the pupil capacity assigned to the capital construction project. 

The SCSD received a building aid ratio of 98% from the State on eligible expenses for Phase I 
projects. State Building Aid fluctuates from year to year based on a number of factors, including the ratio 
of the City's wealth to the State's average wealth. Currently, SCSD State Building Aid is at 98% for new 
projects, which SCSD officials anticipate will be the building aid ratio for eligible Phase II projects.  

The State is not obligated to continue to make State Building Aid payments.  No assurance 
can be given that State Building Aid will continue to be received by the SCSD or the City or, if 
received, will be in amounts comparable to the amounts of State Building Aid received by the SCSD 
or the City in the past.  State budgetary restrictions could eliminate or substantially reduce State 
Building Aid in the future. See "BONDHOLDERS' RISKS - The State's Financial Condition, 
Reduced State Aid, Delayed Payment and Impact of the Novel Coronavirus Pandemic." 

Pursuant to Chapter 383 of the Laws of 2001 ("Chapter 383"), certain provisions of the 
Education Law have been amended to impose an “assumed amortization schedule” on certain debt 
incurred by the City for school construction purposes and to thereby revise the manner in which 
State Building Aid is to be paid to the SCSD with respect to school debt in fiscal years commencing 
July 1, 2002. Chapter 383 requires that the State Education Department reset the interest rate used 
to calculate the "assumed amortization schedule" at least once every 10 years. The SCSD has 
applied for a partial waiver from the interest rate reset for the 2020-2021 fiscal year. 

Subject to certain limited exceptions, assumed amortization for capital construction 
projects approved by the Commissioner of SED on and after July 1, 2011 will begin on the later 
of 18 months after SED approval or when the final cost report and certificate of substantial 
completion have been received by SED.  
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New York State Budget Process

The following discussion is included because all payments under the Installment Sale Agreement 
will be derived from State Aid to Education, which is subject to annual appropriation by the State 
Legislature.  

The State’s budget process is based on an executive budget system under which the Governor is 
required by the State Constitution to seek and coordinate requests from agencies of the State government, 
develop a “complete” plan of proposed expenditures and the revenues available to support them (a 
“balanced budget”), and submit a budget to the State Legislature along with the appropriation bills and 
other legislation required to carry out budgetary recommendations. The Governor is also required by the 
State Finance Law to manage the budget through administrative actions during the fiscal year. 

The State’s fiscal year begins April 1 and ends on March 31. However, the actual “budget cycle,” 
representing the time between early budget preparation and last-minute disbursements, begins some nine 
months earlier and lasts approximately 27 months, until the expiration of the State Comptroller’s authority 
to honor vouchers against the previous fiscal year’s appropriations. 

Agency Budget Preparation (June–September/October) 

The formal budget cycle begins when the Budget Director (the “Budget Director”) of the Division 
of the Budget of the State (the “Division of the Budget”) issues a policy memorandum — the “call letter”
— to agency heads. The call letter outlines, in general terms, the Governor’s priorities for the coming year, 
alerts the Issuer heads to expected fiscal constraints and informs agencies of the schedule for submitting 
requests to the Division of the Budget. 

Division of the Budget Review (September/October–December)

Agencies typically submit their budget requests to the Division of the Budget in September or 
October, with copies provided to the legislative fiscal committees. Examination units within the Division 
then analyze the requests of agencies for which they have responsibility. In November, the Budget Director 
conducts a series of constitutionally authorized “formal” budget hearings, giving agency heads an 
opportunity to present and discuss their budget requests and giving the staff of the Division of the Budget 
and the Governor’s office an “on-the-record” opportunity to raise critical questions on programs, policies 
and priorities. 

Through late November, the Division of the Budget’s examiners transform agency requests into 
preliminary budget and personnel recommendations which are reviewed in detail with the Budget Director. 
The staff also prepares the appropriation bills and any other legislation required to carry out these 
recommendations. By early December, the Division of the Budget will normally have completed its 
recommendations on both revenues and expenditures, and presented them to the Governor and the 
Governor’s staff. Budget staff then prepares the tables and the narrative that accompany each agency 
budget, and the descriptions and forecasts of individual revenue sources. 

The Governor’s Decisions (November–January) 

The Governor and staff, who are also preparing the annual message to the State Legislature (the 
“State-of-the-State” message which the Governor presents to the State Legislature when it convenes in 
January), are conversant with the budget throughout its development. 
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Legislative Action (January–March)

The Governor typically submits the Executive Budget to the Legislature in mid-January or 
following a gubernatorial election year, by February 1, along with the related appropriation, revenue and 
other budget bills concerning State operations, aid to localities, capital projects and debt service. The State’s 
Five-Year Capital and Financing Plan is also submitted with the Executive Budget. Within 10 days, the 
Division of the Budget provides the State Legislature with additional financial information supporting the 
Executive Budget. A three-year financial projection is submitted no later than 30 days following submission 
of the Executive Budget. 

The Legislature, primarily through its fiscal committees - Senate Finance and Assembly Ways and 
Means - then analyzes the Executive spending proposals and revenue estimates, holding public hearings on 
major programs and seeking further information from the staffs of the Division of the Budget and other 
State agencies. Following that review, the State Legislature acts on the appropriation bill submitted with 
the Executive Budget to reflect its decisions. 

The appropriation bills, except for those items which were added by the State Legislature and the 
appropriation for the State Legislature and Judiciary, become law without further action by the Governor. 
The Governor must approve or disapprove all or parts of the appropriation bills covering the State 
Legislature and Judiciary and may use the line item veto to disapprove items added by the State Legislature.  
As provided in the State Constitution, the State Legislature may override the Governor’s veto by the vote 
of two-thirds of the members of each house. The passage of the appropriation bills provides a legal 
foundation for the disbursement of funds during the new fiscal year. 

Budget Execution (March) 

At this point the budget process enters a new phase - budget execution. As a first step, the Division 
of the Budget approves “certificates of allocation” informing the State Comptroller that accounts may be 
established as specified in the certificates and that vouchers drawn against the accounts may be honored. 

In addition, the Division of the Budget keeps a close watch throughout the year on the flow of 
revenue and the pattern of expenditures against its projections.  This information is reflected in quarterly 
updates of the Financial Plan which are provided to the State Legislature, as required by law, in April (or 
as soon as practicable after budget enactment), July, October and with the Executive Budget for the ensuing 
year. 

Possible Delays in Budget Enactment 

Any delay in adoption of the State budget could delay the payment of State Aid to Education to 
municipalities and school districts in the State, including the SCSD and the City, which could, in turn, 
adversely affect the ability of the SCSD and the City to make Installment Purchase Payments under the 
Installment Sale Agreement.  During the State's 2011-12 to 2019-20 fiscal years, State Aid to school 
districts was paid in a timely manner; however, during the State's 2020-21 fiscal year, State budgeting 
restrictions resulted in delayed payments of State Aid to school districts in the State.  See 
“BONDHOLDERS’ RISKS — The State's Financial Condition, Reduced State Aid, Delayed Payment and 
Impact of the Novel Coronavirus Pandemic” 

State Aid Intercept 

Statutory provisions currently exist or may hereafter be enacted which permit State and/or 
school aid otherwise payable to the SCSD or the City to be diverted or intercepted and applied in 
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satisfaction of indebtedness or obligations issued or incurred for school purposes or otherwise.  In 
addition, at the present time, other than as provided in the State Aid Depository Agreement with 
respect to Project Bonds, there is no stated priority for the various multiple state aid diversion and 
intercept claims.  See “BONDHOLDERS’ RISKS—Competing Claims to State Aid.” 

In the event the SCSD or the City fail to make an Installment Purchase Payment under the 
Installment Sale Agreement as a result of an Event of Nonappropriation or otherwise pursuant to 
the Indenture, the Issuer has appointed the Trustee as its agent and the Issuer (acting through the 
Trustee) shall, in accordance with the Syracuse Schools Act and the Indenture, certify such 
nonpayment to the State Comptroller.  Such certification shall specify the amount by which such 
Installment Purchase Payment shall have been deficient.  The Syracuse Schools Act and the 
Indenture provide that the State Comptroller shall, upon receipt of such certification, withhold 
from the SCSD and the City any state and/or school aid otherwise payable to the SCSD or the City 
to the extent of the amount so stated in such certification as not being made, and shall immediately 
pay over to the Trustee on behalf of the Issuer the amount so withheld based upon the Trustee’s 
certification.  Such amounts will be applied by the Trustee to the payment of Installment Purchase 
Payments under the Installment Sale Agreement in the priority set forth below under “The 
Indenture” herein.  It is further provided in the Syracuse Schools Act that (x) any amount of state 
and/or school aid so paid by the State Comptroller shall not obligate the State  to make, nor entitle 
the SCSD or the City to receive, any additional amounts of state and/or school aid, (y) nothing 
contained in the Syracuse Schools Act shall be deemed to prevent the State from modifying, 
reducing or eliminating any program or programs of state and/or school aid and (z) the State shall 
not be obligated by the terms of the Syracuse Schools Act to maintain state and/or school aid at 
any particular level or amount. 

The Indenture 

Pursuant to the Indenture, the Issuer has assigned to the Trustee substantially all of its right, 
title and interest in and to the State Aid to Education and the Installment Sale Agreement 
(excluding the Issuer’s Reserved Rights), including all rights to receive Installment Purchase 
Payments to pay the principal of and interest on the Series 2021A Bonds as the same become due, 
all to be made by the SCSD or the City pursuant to the Installment Sale Agreement and the State 
Aid Depository Agreement, and all deemed executory only to the extent of State Aid to Education, 
as provided above under the subheading “The Installment Sale Agreement.” 

A portion of the Series 2021A Bond proceeds shall be deposited in the Series 2021A 
Project Fund (the “Series 2021A Project Fund”) of the Project Fund held under the Indenture.  
The amounts in the Series 2021A Project Fund shall be subject to a security interest, lien and 
charge in favor of the Trustee, for the benefit of the Series 2021A Bondholders until disbursed as 
provided in the Indenture.  The Trustee shall apply the amounts on deposit in the Series 2021A 
Project Fund to the payment, or reimbursement, to the extent the same have been paid by or on 
behalf of the SCSD, of Project Costs for the Series 2021A Project.  Pursuant to the Indenture, the 
Trustee is authorized to disburse from the Project Fund the amount required for the payment of 
Project Costs for the Series 2021A Project and is directed to issue its checks (or make wire transfers 
if requested by the City) for each disbursement from the Project Fund, upon a requisition submitted 
to the Trustee, signed by an authorized representative of the JSCB. In the event the City shall be 
required to or shall elect to cause the Series 2021A Bonds to be redeemed in whole, the balance in 
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the Series 2021A Project Fund shall be deposited in the Bond Fund for application to the 
redemption of Series 2021A Bonds. 

Notwithstanding the occurrence of an Event of Default under the Indenture, in no event 
shall the Series 2021A Bonds be accelerated or declared due and payable in advance of their final 
stated maturity. 

All state and/or school aid received by the Trustee pursuant to the state and/or school aid 
intercept shall be ratably applied in accordance with the Indenture in the following order of 
priority: 

first, to deposit in the Applicable Interest Account of the Bond Fund established under the 
Indenture to the extent of any deficiency therein, 

second, to deposit in the Applicable Principal Account of the Bond Fund established under 
the Indenture to the extent of any deficiency therein, 

third, to deposit in the Applicable Redemption Account of the Bond Fund established under 
the Indenture to the extent of any deficiency therein, 

fourth, to satisfy any indemnification obligations of the SCSD under the Installment Sale 
Agreement, 

fifth, to satisfy any liability insurance obligations of the JSCB or the SCSD under the 
Installment Sale Agreement, and 

sixth, to satisfy any other obligations of the JSCB, the SCSD or the City under the 
Installment Sale Agreement. 

In addition to the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds, the 
Series 2018A Bonds, the Series 2018B Bonds, the Series 2019A Bonds, the Series 2020A and the 
Series 2021A Bonds, it is also anticipated that future Series of Project Bonds will be ratably 
secured by the pledge of State Aid to Education and will be separately secured and issued pursuant 
to one or more Series Indentures.  In order to protect the pledge of State Aid to Education by the 
Issuer to the Trustee pursuant to the Indenture, except with respect to the issuance of Project Bonds 
under a Series Indenture, the Issuer has covenanted in a Series Indenture not to create or suffer to 
be created, or incur or issue any evidences of indebtedness secured by, any lien or charge upon or 
pledge of the Trust Estate, except the lien, charge and pledge created by the Indenture and the 
Installment Sale Agreement.  The Issuer further covenants and agrees pursuant to the Indenture 
that it shall enter into no agreement, indenture or other instrument, including any Series Indenture 
or Series Facilities Agreement, in connection with the issuance of a Series of Project Bonds under 
a Series Indenture which shall have the effect, directly or indirectly, of providing a greater priority 
or preference to the intercept of state and/or school aid under the Syracuse Schools Act; provided, 
however, that nothing contained in the Indenture shall be deemed (y) to limit or deny the ability of 
the Issuer or any other public entity, in connection with the issuance of another Series of Project 
Bonds, to pledge State Aid to Education on a parity with the pledge effected under the Indenture 
or (z) to require that any Series of Project Bonds issued under any other Series Indenture have the 
same payment dates or amortize principal on a schedule comparable to that of the Bonds 
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Outstanding under the Indenture, or that any payment dates under a Series Facilities Agreement 
be the same as those under the Installment Sale Agreement. 

Debt Service Reserve Fund Not Applicable to the Series 2021A Bonds 

A debt service reserve fund is not being established for the Series 2021A Bonds.   

Additional Bonds 

So long as the Installment Sale Agreement is in effect and no Event of Default exists 
thereunder, one or more Series of Additional Bonds may be issued, authenticated and delivered 
upon original issuance under the Indenture for the purpose of: (i) financing Series 2008-2020A 
Facilities in connection with the Program; (ii) providing funds to repair, relocate, replace, rebuild 
or restore an affected Facility in the event of damage, destruction or taking by eminent domain; 
(iii) providing extensions, additions, rehabilitation or recreational facilities to one or more 
Facilities, provided such additions, rehabilitation or recreational facilities constitute a “project” 
within the meaning of the Act and the Syracuse Schools Act; or (iv) refunding Outstanding Bonds.  
Such series of Additional Bonds shall be payable from the Installment Purchase Payments under 
the Installment Sale Agreement.  Prior to the issuance of a Series of Additional Bonds and the 
execution of either a Supplemental Indenture or a new Indenture in connection therewith, the City, 
the SCSD and the Issuer shall enter into a license agreement or lease agreement or an amendment 
to the License Agreement, as applicable, and the Issuer, the JSCB, the SCSD and the City shall 
enter into an new Installment Sale Agreement or an amendment to the Installment Sale Agreement 
to subject the Series 2008-2020A Facilities to the Installment Sale Agreement and to provide, 
among other things, that the Installment Purchase Payments payable under the Installment Sale 
Agreement shall be increased and computed so as to amortize in full the principal of and interest 
on the bonds outstanding under the Indenture including such series of Additional Bonds.  In 
addition, the SCSD, the City, the JSCB and the Issuer shall enter into an amendment to the Tax 
Compliance Documents. 

State Aid Depository Agreement 

To facilitate the collection of State Aid and payment of Installment Purchase Payments 
under the Installment Sale Agreement, the Depository, the City and the SCSD have entered into 
the State Aid Depository Agreement.  In accordance with the State Aid Depository Agreement, 
the City and the SCSD have instructed the State Comptroller to pay all State Aid to Education 
otherwise payable to SCSD or the City directly to the State Aid Depository Fund held by the 
Depository under the State Aid Depository Agreement.  The State Aid Depository Agreement 
provides for the payment of State Aid to the Trustee and each other Series Trustee, including the 
Series 2021A Trustee, on a Ratable Basis pursuant to which Project Bonds are outstanding under 
a Series Indenture. 

On or before July 15 of each Fiscal Year, the City and the SCSD are required to prepare 
and deliver to the Depository, the Series 2021A Trustee and the Trustee a certificate (the “State 
Aid Payment Certificate”) setting forth: (i) a statement that the SCSD and the City have 
appropriated an amount of State Aid to Education necessary to fund the Aggregate Facilities 
Payment Obligations (as defined in “APPENDIX B — Summary of Definitions”) of the SCSD 
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and the City for such Fiscal Year; (ii) an estimate of the total amount of State Aid to Education
expected to be received during the next Collection Period and the Collection Percentage applicable 
to each month of such Collection Period (as such terms are defined in Appendix B hereof); and 
(iii) a statement, developed with the assistance of the Financial Advisor to the SCSD or a nationally 
recognized municipal securities underwriting firm, setting forth the long-term debt rating of each 
provider of a Qualified Debt Service Reserve Fund Investment Agreement by each of Fitch 
Ratings, Moody’s and S&P.  However, in the event that the SCSD and the City have not
appropriated such amount of State Aid to Education in their respective adopted budgets for such 
Fiscal Year, the State Aid Payment Certificate for such Fiscal Year shall set forth a statement to 
such effect and shall not include any information regarding the collection of State Aid to Education
during the Collection Period.  Thereafter and not later than the end of the third business day 
immediately preceding March 31 of such Fiscal Year, if circumstances warrant, the City and the 
SCSD shall from time to time prepare and deliver to the Depository a revised State Aid Payment 
Certificate setting forth, as appropriate, (i) a statement that the SCSD and the City have, 
subsequent to adoption of the SCSD’s budget for such Fiscal Year, appropriated an amount of 
State Aid to Education necessary to fund the Aggregate Facilities Payment Obligations of the 
SCSD and the City for such Fiscal Year; or (ii) a revised total amount of State Aid to Education 
expected to be received during the next Collection Period for such Fiscal Year and, in either case, 
if applicable, Collection Percentages or revised Collection Percentages applicable to the remainder 
of such Collection Period. 

On or before November 10 of each Fiscal Year, the Trustee shall, in accordance with the 
provisions of the Indenture, prepare and deliver to the City, the SCSD and the Depository a 
certificate (the “Base Facilities Agreement Payment Certificate”) setting forth the Net Base 
Facilities Agreement Payment (computed as of the immediately preceding last business day of 
October of such Fiscal Year) portion of the Facilities Payment Obligations due on the following 
April 1. 

During each Collection Period, if the Depository has received a State Aid Payment 
Certificate with respect to such Collection Period that sets forth the statements required by 
clauses (i) and (ii) of the first sentence of the second paragraph under this sub-heading, the 
Depository shall, immediately upon receipt of any payment of State Aid to Education, withdraw 
such State Aid to Education from the State Aid Depository Fund and cause the amounts so 
withdrawn to be immediately paid in the following order of priority: 

first, to the applicable Trustee for deposit in the Bond Fund established pursuant to the 
Applicable Indenture until the total amount of such withdrawals during each month of such 
Collection Period shall equal the sum of (A) the product of the Collection Percentage for such 
month multiplied by the Net Base Facilities Payment due the immediately following April 1 as set 
forth in the Base Facilities Payment Certificate most recently received by the Depository, plus 
(B) during the months of January, February and March, the excess of the amount that should have 
been deposited in the Bond Fund in the immediately preceding month of the Collection Period 
pursuant to the provisions of this paragraph, over the amount in fact so deposited; and 

second, thereafter during each month of such Collection Period, to an applicable Trustee, 
if any, for deposit in the Debt Service Reserve Fund established pursuant to the related Series 
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Indenture until the total amount of such withdrawals is equal to the Reserve Payment due, if any, 
as set forth in the Reserve Payment Certificate most recently received by the Depository; and 

third, thereafter during each month of such Collection Period, to the General Fund of the 
SCSD. 

In the event that any amount on deposit in the State Aid Depository Fund in any month of 
the Collection Period, at any time, shall be less than the amount required to be paid to a Series 
Trustee under the first clause or second clause above, the Depository shall make payment to the 
Trustee, the Series 2008A Trustee and any other Series Trustee on a Ratable Basis, in the priority 
indicated above.  For purposes of the preceding sentence, “Ratable Basis” shall be first computed 
based on amounts payable to each Series Trustee under the first clause above if there is not enough 
in the State Aid Depository Fund to pay to each Series Trustee what is payable under the first 
clause above, and, if the amounts payable under the first clause have been paid in full, then 
computed based on the amount payable to each Series Trustee under the second clause. 

Thereafter, from April 1 until the commencement of the next Collection Period, 
immediately upon receipt of any payment of State Aid to Education, the Depository shall withdraw 
such State Aid to Education from the State Aid Depository Fund and cause the amounts so 
withdrawn to be immediately paid to the General Fund of the SCSD. 

If the Depository has not received with respect to a Collection Period for any reason a State 
Aid Payment Certificate that includes the statements required by clauses (i) and (ii) of the first 
sentence of the second paragraph under this sub-heading, the Depository, both during and after 
such Collection Period until the next Collection Period, shall withdraw any State Aid to Education
from the State Aid Depository Fund and cause the amounts so withdrawn to be immediately paid 
to the General Fund of the SCSD. 

Notwithstanding the provisions of the State Aid Depository Agreement providing for the 
flow of State Aid to Education to the Series Trustees, if the Depository receives written instructions 
from the Commissioner of Finance, together with an accompanying monthly payment schedule 
from the Commissioner of Finance indicating that, pursuant to applicable State law and, if 
applicable, any credit enhancement agreement to which the City is a party, State Aid to Education 
must be set aside in a special bank account designated in such instructions to be used only for the 
payment in accordance with such payment schedule for the RAN Repayment Requirement, then 
each month the Depository shall immediately withdraw from the State Aid Depository Fund all 
State Aid to Education that is received and cause the amounts so withdrawn to be immediately 
paid, before any further withdrawal or payment under the State Aid Depository Agreement, to the 
special bank account until the total amount of such withdrawals is equal to the portion of such 
RAN Repayment Requirement required, in accordance with such payment schedule, to be 
withdrawn and paid to such special bank account for such month or any prior month to the extent 
not paid. 

Although the State Aid Depository Agreement requires an immediate transfer of State Aid 
to Education from the State Aid Depository Fund to the Bond Fund established under the 
Indenture, during the Collection Period, amounts held in the State Aid Depository Fund are not 
subject to the lien of the Indenture and are not pledged as security for the payment of the Series 
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2021A Bonds until such amounts have been transferred by the Depository to the Trustee and 
deposited in the Bond Fund. 

Nothing shall prevent the SCSD, the City, the Depository, the Series Trustee, or the Trustee 
from adopting amendments or modifying the procedures for the collection, deposit and 
disbursement of State Aid to Education as set forth in the State Aid Depository Agreement; 
provided, however, that: (i) prior to making any such change, the SCSD shall notify any rating 
agency then rating the Series 2021A Bonds or any other Series of Project Bonds of such change 
and that, prior to any such change becoming effective, there shall be delivered to the Depository a 
rating confirmation of such rating agency that the then current unenhanced rating of the Series 
2021A Bonds or any other Series of Project Bonds Outstanding will not be withdrawn or reduced 
as a result of such change; and (ii) any change or alteration of the procedure for collection and 
deposit of State Aid to Education would not result in insufficient State Aid to Education being 
available to timely pay Facilities Payment Obligations under the Installment Sale Agreement or 
under any other Series Facilities Agreement. 

On a monthly basis beginning on December 1 through the next succeeding March 31 the 
Depository will, in accordance with the State Aid Depository Agreement, transfer a portion of 
State Aid to Education to the Trustee sufficient to pay the annual Installment Purchase Payment
under the Installment Sale Agreement due on the next succeeding April 1.  In the event payments 
made by the Depository to the Trustee during the preceding December 1 to March 31 are not 
sufficient to pay the annual Installment Purchase Payment under the Installment Sale Agreement 
due on April 1, the Trustee will immediately certify such deficiency to the State Comptroller.  The 
State Comptroller is then required to pay such amounts to the Trustee in accordance with the state 
and/or school aid intercept provisions of the Indenture and the Syracuse Schools Act in order to 
provide payment of debt service on the Series 2021A Bonds on the next succeeding May 1 and 
November 1.  Installment Purchase Payments due under the Installment Sale Agreement will equal 
principal and interest due on the Series 2021A Bonds and are payable on each April 1. 
Notwithstanding the April 1 Installment Purchase Payment Date and Base Installment Purchase 
Payments under the Installment Sale Agreement, said agreement provides that if the SCSD fails to 
appropriate by November 1, 2021 (or by any subsequent November 1 that the Series 2021A Bonds 
remain Outstanding) State Aid Revenues in an amount sufficient to pay the Installment Purchase 
Payment and Base Installment Purchase Payments due on the immediately succeeding April 1 (less 
any amounts on deposit in the Bond Fund and available on such November 1), then: (y) the SCSD 
shall promptly deliver written notice of such failure to appropriate to the Issuer and the Trustee, 
and (z) the next succeeding April 1 payment date for the annual Installment Purchase Payment and 
Base Installment Purchase Payments shall instead be the November 15 immediately preceding 
such April 1 payment date as if that November 15 were the originally scheduled annual Installment 
Purchase Payment Date; and if for any reason the Installment Purchase Payment Due and Base 
Installment Purchase Payment Date on such November 15 is not made by such date, any such 
failed payment shall constitute a failure to make a payment under the Installment Sale Agreement 
for purposes of the Installment Sale Agreement, the Syracuse Schools Act and the State Aid 
intercept implementing provisions of the 2021A Indenture.  
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Limited Obligations of the Issuer 

THE SERIES 2021A BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE 
ISSUER PAYABLE SOLELY FROM STATE AID TO EDUCATION PAYABLE BY THE 
SCSD AND THE CITY UNDER THE INSTALLMENT SALE AGREEMENT AND THE 
PLEDGE OF CERTAIN FUNDS INCLUDING THE BOND FUND UNDER THE 
INDENTURE.  IN THE EVENT THE SCSD OR THE CITY FAILS TO MAKE AN 
INSTALLMENT PURCHASE PAYMENT UNDER THE INSTALLMENT SALE 
AGREEMENT, THE SYRACUSE SCHOOLS ACT AND THE INDENTURE PROVIDE THAT, 
UPON RECEIPT BY THE STATE COMPTROLLER OF A CERTIFICATE FROM THE 
TRUSTEE ON BEHALF OF THE ISSUER AS TO THE AMOUNT OF SUCH FAILED 
PAYMENT, THE STATE COMPTROLLER SHALL WITHHOLD ANY STATE AID TO 
EDUCATION FROM THE SCSD AND THE CITY PAYABLE THERETO TO THE EXTENT 
OF THE AMOUNT SO STATED IN SUCH CERTIFICATE AS NOT HAVING BEEN MADE, 
AND SHALL IMMEDIATELY PAY OVER TO THE TRUSTEE ON BEHALF OF THE 
ISSUER THE AMOUNT SO WITHHELD.  THE OBLIGATION OF THE SCSD AND THE 
CITY UNDER THE INSTALLMENT SALE AGREEMENT TO PAY INSTALLMENT 
PURCHASE PAYMENTS IS NOT A GENERAL OBLIGATION OF THE SCSD OR THE CITY 
AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWERS OF THE CITY IS 
PLEDGED TO THE PAYMENT OF INSTALLMENT PURCHASE PAYMENTS UNDER THE 
INSTALLMENT SALE AGREEMENT.  THE OBLIGATIONS OF THE SCSD AND THE CITY 
UNDER THE INSTALLMENT SALE AGREEMENT TO PAY INSTALLMENT PURCHASE 
PAYMENTS IN ANY FISCAL YEAR OF THE SCSD OR THE CITY CONSTITUTE A 
CURRENT EXPENSE OF THE SCSD FOR SUCH FISCAL YEAR AND SHALL NOT 
CONSTITUTE AN INDEBTEDNESS OR MORAL OBLIGATION OF THE SCSD, THE CITY 
OR THE STATE WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY 
PROVISION OR OTHER LAWS OF THE STATE.  THE ONLY SOURCES OF MONEYS 
AVAILABLE FOR THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE 
SERIES 2021A BONDS ARE BOND PROCEEDS SET ASIDE TO FUND CAPITALIZED 
INTEREST,  INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND THE 
CITY UNDER THE INSTALLMENT SALE AGREEMENT TO THE EXTENT OF STATE AID 
TO EDUCATION APPROPRIATED BY THE STATE AND AVAILABLE TO THE SCSD 
AND/OR THE CITY AND APPROPRIATED BY THE CITY AND THE SCSD TO MAKE 
SUCH PAYMENTS, THE PLEDGE OF CERTAIN FUNDS UNDER THE INDENTURE, AND 
THE INTERCEPT BY THE STATE COMPTROLLER OF STATE AID TO EDUCATION 
PAYABLE TO THE CITY OR THE SCSD TO THE EXTENT OF ANY INSTALLMENT 
PURCHASE PAYMENT DEFICIENCY. 

[The remainder of this page is intentionally left blank] 
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ANNUAL INSTALLMENT PURCHASE PAYMENTS 

The following table sets forth the annual Installment Purchase Payments due on April 1 of each year 
pursuant to the Installment Sale Agreement with respect to each series of Project Bonds after giving effect to 
the refunding of the Refunded Bonds. 

Payment  
Date  
due 

April (1)

 
 
 

Series 2011B 
Installment 
Purchase 

Payments(2) (3) 

Series 2017 
Installment 
Purchase 
Payments 

Series 2018A
Installment 
Purchase 

Payments(4)

Series 2018B
Installment 
Purchase 
Payments 

Series 2019A 
Installment 
Purchase 

Payments(4)

 
 
 

Series 2020A 
Installment 
Purchase 

Payments(5) 

Series 2021A
Installment 
Purchase 
Payments

Total  
Installment 
Purchase 
Payments

2021 814,200.00 4,012,850.00 6,269,612.50 3,679,550.00 8,415,800.00 3,912,000.00 3,716,625.00 30,820,637.50 

2022 814,200.00 4,023,275.00 6,267,987.50 3,683,375.00 5,327,100.00 6,841,300.00 6,695,875.00 33,653,112.50 

2023 1,789,200.00 4,016,775.00 6,267,862.50 3,678,250.00 5,716,800.00 6,955,400.00 5,720,875.00 34,145,162.50 

2024 4,314,200.00 4,012,525.00 6,268,737.50 3,683,000.00 5,453,850.00 6,951,500.00 3,182,375.00 33,866,187.50 

2025 4,314,200.00 4,005,150.00 6,270,112.50 3,677,375.00 5,688,475.00 6,946,700.00 3,174,500.00 34,076,512.50 

2026 4,314,200.00 3,073,025.00 6,266,612.50 3,676,250.00 7,131,850.00 6,920,300.00 3,170,125.00 34,552,362.50

2027 3,932,100.00 3,057,150.00 6,267,737.50 3,679,125.00 3,412,725.00 6,915,175.00 3,173,625.00 30,437,637.50

2028  1,790,750.00 6,267,862.50 3,675,750.00 4,331,975.00 6,909,550.00 1,916,750.00 24,892,637.50 

2029  541,050.00 6,266,487.50 3,680,750.00 5,799,850.00 7,824,300.00 24,112,437.50

2030  532,875.00 6,267,987.50 3,678,750.00 5,742,975.00 7,812,800.00 24,035,387.50

2031  - 6,266,737.50 3,674,625.00 6,804,475.00 7,811,675.00 24,557,512.50

2032  - 6,267,112.50 3,677,875.00 6,737,725.00 7,833,100.00 24,515,812.50

2033  - 6,268,362.50 3,678,000.00 7,023,500.00 7,829,400.00 24,799,262.50

2034  - 6,265,181.25 3,674,750.00 6,880,000.00 7,824,900.00 24,644,831.25

2035  - - 918,000.00 5,854,800.00 7,118,500.00 13,891,300.00

2036  7,272,100.00 7,272,100.00

2037  117,300.00 117,300.00

TOTAL 
 

$20,292,300.00 $29,065,425.00 $87,748,303.75 $52,415,425.00 $90,321,900.00 $113,796,000.00 $30,750,750.00 $424,390,193.75 
__________ 
(1) An amount equal to the total principal and interest due on Project Bonds each May 1 and November 1 is due in full on each preceding April 1 pursuant to the 

respective Installment Sale Agreement. 
(2) Inclusive of Mandatory Sinking Fund Payments.  
(3) Exclusive of the Federal Interest Subsidy. 
(4) A portion of the interest due in fiscal year 2020-21 with respect to the Series 2019A Bonds Installment Purchase Payments totaling $1,431,905 is not shown 

because it is capitalized. 
(5) A portion of the interest due in fiscal year 2020-21 with respect to the Series 2020A Bonds Installment Purchase Payments totaling $708,320.98 is not shown 

because it is capitalized. 

BONDHOLDERS’ RISKS 

The discussion herein of risks to holders of the Series 2021A Bonds is not intended as dispositive, 
comprehensive or definitive, but rather is intended only to summarize certain matters which could affect 
payment on the Series 2021A Bonds.  However, holders of the Series 2021A Bonds should be aware that these 
matters and other potential risks and factors could materially adversely affect the receipt by the holders of 
payments on the Series 2021A Bonds.  Other sections of this Official Statement should be referred to for a 
more detailed description of risks described in this Section, which descriptions are qualified by reference to 
any documents discussed therein.  Copies of all such documents are available for inspection at the principal 
corporate trust office of the Trustee.
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The State’s Financial Condition, Reduced State Aid, Delayed Payment  

The amount of State Aid to Education paid to the SCSD is dependent in large measure 
upon the financial condition of the State. The State regularly publishes its Annual Information 
Statement relating to its financial condition, as well as quarterly updates and supplements thereto. 

The SCSD depends on substantial financial assistance from the State. SCSD General Fund 
operations for its 2019-20 fiscal year were funded 82.4% from State Aid to Education. State Aid 
to Education for the SCSD’s General Fund for fiscal year 2020-21 was budgeted at $356.5 million, 
which represents a decrease of $5.8 million compared to the budgeted amount adopted for the 
previous fiscal year.  

The total amount of State Aid to Education for all funds is comprised of Foundation Aid 
and a number of other State Aid to Education categories. Foundation Aid is the largest component 
of State Aid for the SCSD. The SCSD received Foundation Aid in the amount of $221.5 million 
in 2013-14, $227.9 million in 2014-15, $238.4 $238.2 million in 2015-16, $259.2 million for 2016-
17, $260.0 million for the 2017-18 fiscal year, $267.0 million for the 2018-19 fiscal year, $273.9 
million for the 2019-20 fiscal year, and budgeted $273.9 million for the 2020-21 fiscal year, 
respectively. Future reductions in Foundation Aid or other aid categories of State Aid to Education 
to the SCSD could adversely affect the financial condition of the SCSD.  

Principal of and interest on the Project Bonds, including the Series 2021A Bonds, will be 
paid from State Aid to Education payable through (i) Installment Purchase Payments made by the 
SCSD under the Series Facilities Agreements, including the Installment Sale Agreement or (ii) 
from the intercept of State Aid to Education by the State Comptroller. Both methods of payment 
are dependent upon lawful appropriations of State Aid to Education being made each year by the 
State to the SCSD. No assurance can be given that present State Aid to Education levels will be 
maintained in the future. The Syracuse Schools Act provides that (x) any amount of State Aid to 
Education paid by the State Comptroller pursuant to the State Aid to Education intercept provisions 
of the Syracuse Schools Act shall not obligate the State to make, nor entitle the SCSD to receive, 
any additional amounts of State Aid to Education, (y) nothing contained in the Syracuse Schools 
Act shall be deemed to prevent the State from modifying, reducing or eliminating any program or 
programs of State Aid to Education and (z) the State shall not be obligated by the terms of the 
Syracuse Schools Act to maintain State Aid to Education at any particular level or amount. 
Financial difficulties of the State could result in reduced payments of State Aid to Education to 
municipalities and school districts in the State (including the SCSD) in future fiscal years. Given 
the SCSD’s dependence on State Aid to Education (the only source of funds to make the 
installment purchase payments payable by the SCSD pursuant to the Series Facilities Agreements, 
including the Installment Sale Agreement), substantial reductions in the payment of State Aid to 
Education could adversely impact the SCSD’s ability to pay, or timely pay, Installment Purchase 
Payments under the Series Facilities Agreements, including the Installment Sale Agreement, and 
accordingly, the payment of debt service on the Project Bonds, including the Series 2021A Bonds. 

State financial difficulties may result in protracted and delayed State budget negotiations 
which may result in delays in the adoption of the State budget. Delays in adoption of the State 
budget could result in delayed payment of State Aid to Education to school districts in the State, 
including the SCSD. During the State's 2011-12 to 2019-20 fiscal years, State Aid to Education to 
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school districts was paid in a timely manner; however, during the State's 2009-10 and 2020-21 
fiscal years, State budgeting restrictions resulted in delayed payments of State Aid to Education to 
school districts in the State. In the past, adoption of a State budget has been delayed as long as four 
and a half months. There can be no assurance that (y) the State Legislature will continue to adopt 
State budgets in a timely fashion, or that (z) in the absence of such budget adoption, that the State 
Legislature will provide on a continuing resolution or other basis State Aid to Education to the 
SCSD on an interim basis. 

Delay in the receipt of State Aid to Education by the SCSD could have a material adverse 
financial impact on the SCSD and result in a delay in the application of such State Aid to Education 
to the payment of Installment Purchase Payments under the Series Facilities Agreements, including 
the Installment Sale Agreement. 

Impact of the Novel Coronavirus Pandemic 

The amount of State aid to school districts is dependent in part upon the financial condition 
of the State. Currently, due to the COVID-19 pandemic 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 requiring non-essential workers to stay at home and requiring schools to engage in online 
and distance learning for a certain period of time. The outbreak of COVID-19 and the steps taken 
by the State to address it have negatively impacted the State’s economy and financial condition. 
The full impact of the COVID-19 pandemic 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 school districts in the State.  Reductions in the payment of State 
aid could adversely affect the financial condition of school districts in the State, including the 
SCSD.   

The State’s 2020-2021 Adopted Budget authorizes the State’s Budget Director to make 
periodic adjustments to nearly all State spending, including State Aid, in the event that actual State 
revenues come in below 99% percent of estimates or if actual disbursements exceed 101% of 
estimates.  Specifically, the legislation provides that the State Budget Director may determine 
whether the State’s 2020-2021 budget is balanced during three “measurement periods”: April 1 to 
April 30, May 1 to June 30, and July 1 to December 31.  According to the legislation, if “a General 
Fund imbalance has occurred during any Measurement Period,” the State’s Budget Director is 
empowered to “adjust or reduce any general fund and/or state special revenue fund appropriation 
… and related cash disbursement by any amount needed to maintain a balanced budget,” and “such 
adjustments or reductions shall be done uniformly across the board to the extent practicably or by 
specific appropriations as needed.”  The legislation further provides that prior to making any 
adjustments or reductions, the State’s Budget Director must notify the Legislature in writing and 
the Legislature has 10 days following receipt of such notice to prepare and approve its own plan.  
If the Legislature fails to approve its own plan, the Budget Director’s reductions take effect 
automatically.

On April 25, 2020 the New York State Division of the Budget (the “DOB”) announced that 
the State fiscal year 2021 Enacted State Budget Financial Plan (the “Financial Plan”), projects a 
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$13.3 billion shortfall as a direct consequence of the COVID-19 pandemic.  As a result, in the 
absence of Federal assistance, initial budget control actions are expected to significantly reduce 
State spending in several areas, including “aid-to-localities,” a broad spending category that 
includes funding for health care, K-12 schools, and higher education as well as support for local 
governments, public transit systems, and not-for-profits.  Reduced receipts are expected to carry 
through each subsequent year of the four-year Financial Plan through State fiscal year 2024.  
Reductions or delays in the payment of State aid could adversely affect the financial condition of 
school districts in the State, including the SCSD. 
 

On August 13, 2020, DOB issued the Fiscal Year 2021 First Quarterly Update to the 
Financial Plan (the “Updated Financial Plan”).  According to the Updated Financial Plan, in the 
absence of Federal action since enactment of the Fiscal Year 2021 budget, DOB began withholding 
20 percent of most local aid payments in June, and all or a portion of these withholds may be 
converted to permanent reductions, depending on the size and timing of new Federal aid, if any.  
 

In July 2020, DOB began approving General Support for Public Schools (GSPS) payments 
to school districts (including 3609-a General Aid, 3609-b Excess Cost Aid, and 3609-d BOCES 
Aid payments) at 80% of the otherwise scheduled amounts. For general fund state aid, $1,557,964 
(20%) was withheld from the district’s August 2020 excess cost aid payment and $23,044 (20%) 
was withheld from the district’s November 2020 incarcerated youth payment. 

   
On October 30, 2020 DOB announced the release of the FY 2021 Mid-Year State Budget 

Financial Plan Update, which projects a $14.9 billion General Fund revenue decline and a 15.3% 
All Funds tax receipts decline from the Budget forecast released in February, creating a total loss 
of nearly $63 billion through FY 2024 as a direct consequence of the COVID-19 pandemic.  

   
In the absence of Federal funding to offset this revenue loss, the Financial plan shows the 

State reduced spending through September by $4.3 billion compared to FY 2020 spending over 
the same period. The State has done this by freezing hiring, new contracts and pay raises, and 
temporarily holding back 20% of most payments. Link to full report:
https://www.budget.ny.gov/pubs/archive/fy21/enac/fy21-fp-myu.pdf

 
The State receives a substantial amount of Federal aid for education. Many of the policies 

that drive this Federal aid are subject to change under the incoming presidential administration and 
Congress. However, the State’s current financial projections concerning Federal aid, and the 
assumptions on which they are based, are subject to revision as more information becomes 
available about the proposals for Federal tax policy and legislation, health care, including 
amendments to the Affordable Care Act, infrastructure, taxation, the Budget Control Act of 2011 
(as amended), Federal regulatory reform, and other issues that may arise such as the general 
condition of the global and national economies and other circumstances, including the diversion 
of federal resources to address the current COVID-19 outbreak. 
 

Reductions in Federal funding levels could have a materially adverse impact on the State 
budget. In addition to the potential fiscal impact of policies that may be proposed and adopted by 
the new administration and Congress, the State budget may be adversely affected by other actions 
taken by the Federal government, including audits, disallowances, and changes to Federal 
participation rates or other Medicaid rules.   
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School District fiscal year (2020-21):  The State’s 2020-2021 Enacted Budget includes a 
year-to-year funding increase for State aid of $95.0 million or .035% percent.  Foundation Aid to 
school districts is frozen at the same level as the 2019-2020 fiscal year; while other aids, calculated 
according formulas in current law, are responsible for the increase.  The State’s 2020-2021 Enacted 
Budget includes $10 million in new funding for grants to school districts for student mental health 
services.  It should be noted that there was an actual year-to-year decrease of State aid implemented 
through a reduction of each school district’s State aid allocation from the 2019-2020 year.  The 
reduction is being referred to as a “Pandemic Adjustment”.  However, the decrease in State aid is 
expected to be fully offset by an allocation received by the State of federal funds from the Cares 
Act.  Absent the federal stimulus funds, there would have been a $1.127 billion decrease in State 
aid from the 2019-2020 year.  In addition, the State’s 2020-2021 Enacted Budget authorizes the 
State’s Budget Director to make periodic adjustments to State Aid, in the event that actual State 
revenues come in below 99% percent of estimates or if actual disbursements exceed 101% of 
estimates.  DOB began withholding 20 percent of most local aid payments in June 2020. 

Appropriation of and Possible Changes to State Aid to Education 

Statutory provisions currently exist or may hereafter be enacted which permit state and/or 
school aid otherwise payable to the SCSD and/or the City to be diverted or intercepted and applied 
in satisfaction of indebtedness or obligations issued or incurred for school purposes or otherwise.  
In addition, at the present time, other than as provided in the State Aid Depository Agreement with 
respect to Project Bonds, there is no stated priority for the various multiple state and/or school aid 
diversion and intercept claims. 

Principal of and interest on the Series 2021A Bonds will be paid from State Aid to 
Education payable through (i) Installment Purchase Payments made by the SCSD and the City 
under the Installment Sale Agreement or (ii) from the intercept of state and/or school aid payable 
to the SCSD or the City by the State Comptroller.  Both methods of payment are dependent upon 
lawful appropriations of State Aid to Education being made each year by the State to the SCSD 
and the City.  No assurance can be given that present state and/or school aid levels will be 
maintained in the future.  State budgetary restrictions which eliminate or substantially reduce state 
and/or school aid could have a material adverse effect upon the SCSD, requiring either a 
counterbalancing increase in revenues from other sources, to the extent available, or a curtailment 
of expenditures.  Although the State has over the past five years provided State Aid to Education 
at levels averaging 80% per year of the SCSD’s annual budget, neither this nor any other 
percentage of annual State Aid to Education is guaranteed. In the event that state and/or school aid 
is reduced by the State in the future, such reduction would result in a diminished flow of revenues 
for the payment of Installment Purchase Payments by the SCSD and the City under the Installment 
Sale Agreement, as well as diminished state and/or school aid available to be intercepted from the 
State Comptroller under the Syracuse Schools Act.  Further, the Syracuse Schools Act provides 
that (x) any amount of state and/or school aid paid by the State Comptroller pursuant to the 
intercept provisions of the Syracuse Schools Act shall not obligate the State to make, nor entitle 
the SCSD to receive, any additional amounts of state and/or school aid, (y) nothing contained in 
the Syracuse Schools Act shall be deemed to prevent the State from modifying, reducing or 
eliminating any program or programs of state and/or school aid and (z) the State shall not be 
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obligated by the terms of the Syracuse Schools Act to maintain state and/or school aid at any 
particular level or amount.   

Default by the SCSD and the City

No representations or assurances can be given that the SCSD or the City will perform their
obligations under the Installment Sale Agreement.  The obligation of the SCSD and the City to 
make Installment Purchase Payments under the Installment Sale Agreement is executory and 
dependent upon the receipt of State Aid to Education and the appropriation of such State Aid to 
Education by the SCSD and the City for the payment of Installment Purchase Payments under the 
Installment Sale Agreement.  In the event State Aid to Education has been appropriated by the 
State to the SCSD and/or the City and either the SCSD has failed to provide for Installment 
Purchase Payments necessary for a fiscal year its budget, or the City has failed to appropriate such 
State Aid to Education, for the payment of the Installment Sale Agreement, there is no right to 
accelerate payments due under the Series 2021A Bonds and the sole source of payment for the 
Series 2021A Bonds will be the intercept of state and/or school aid by the State Comptroller.  The 
failure of the SCSD to budget for, or the City to appropriate amounts necessary, to make 
Installment Purchase Payments due under the Installment Sale Agreement may result in the failure 
of the Issuer to make required debt service payments under the Series 2021A Bonds.  In such event, 
the sole remedy available to the Bondholders will be the intercept of state and/or school aid by the 
State Comptroller. 

Appropriation of Installment Purchase Payments by the City and the SCSD 

The availability of Installment Purchase Payments under the Installment Sale Agreement 
are subject to and dependent upon lawful appropriations of State Aid to Education being made 
each year by the State Legislature and the City for such purposes.  The Installment Sale Agreement 
is not a general obligation of the SCSD or the City.  The obligations of the SCSD and the City 
under the Installment Sale Agreement to pay Installment Purchase Payments in any fiscal year of 
the SCSD or the City constitute a current expense of the SCSD and the City for such fiscal year 
and shall not constitute an indebtedness of the SCSD or the City within the meaning of any 
constitutional or statutory provision or other laws of the State.  Neither the Installment Sale 
Agreement nor any representation by any public employee or officer creates any legal or moral 
obligation of the City to appropriate or the SCSD or the City make moneys available for the 
purposes of the Installment Sale Agreement.  The failure of the SCSD and the City to pay 
Installment Purchase Payments due under the Installment Sale Agreement may result in the failure 
of the Issuer to make required debt service payments under the Series 2021A Bonds.  In such event, 
there is no right to accelerate payments due under the Series 2021A Bonds and the sole remedy 
available to the Bondholders will be the intercept of state and/or school aid by the State 
Comptroller. 

Competing Claims to State Aid to Education 

Direct Claims 

Revenue Anticipation Notes.  Revenue anticipation notes are issued by the City on behalf 
of the SCSD in anticipation of the receipt of State Aid to Education. Such notes are payable in the 
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first instance from State Aid to Education in anticipation of which such revenue anticipation notes 
were issued.  State law requires that whenever the amount of the revenue anticipation notes issued 
by the City on behalf of  the SCSD equals the amount of State Aid to Education remaining 
uncollected, the City is required to set aside in an account all of such State Aid to Education 
thereafter received by the SCSD to retire such revenue anticipation notes.   

The City issued $85,967,000 revenue anticipation notes on behalf of the SCSD on September 30, 
2020 in anticipation of State Aid to Education for the 2020-21 fiscal year.  Such notes are payable on 
July 30, 2021.  The SCSD anticipates another cash flow borrowing in the fall of 2021.  Over the past five 
fiscal years, including 2020-21, the City has issued an average of $60.4 million revenue anticipation notes 
each year for SCSD purposes. 

The State Aid Depository Agreement provides that, notwithstanding the provisions of the 
State Aid Depository Agreement providing for the flow of State Aid to Education to the  Series 
Trustee, upon receipt of written instructions to the Depository from the City indicating that, 
pursuant to applicable State law and, if applicable, any credit enhancement agreement to which 
the City is a party, State Aid to Education paid to the SCSD or the City must be set aside in a 
special bank account designated in such instructions to be used only for the repayment of the 
outstanding revenue anticipation notes issued by the City on behalf of the SCSD (the “RAN 
Repayment Requirement”), then each month the Depository shall immediately withdraw from the 
State Aid Depository Fund all State Aid to Education that is received and cause the amounts so 
withdrawn to be immediately paid, before any further withdrawal or payment under the State Aid 
Depository Agreement, to the special bank account until the total amount of such withdrawals is 
equal to the principal amount of such RAN Repayment Requirement then outstanding.
Notwithstanding the foregoing, in the event the SCSD or the City shall fail to pay an Installment 
Purchase Payment under the Installment Sale Agreement, the intercept provisions of the Syracuse 
Schools Act and the Indenture will operate to intercept any State Aid to Education payable to the 
SCSD or the City to the extent of such deficiency prior to the payment of such State Aid to 
Education to the SCSD and/or the City in accordance with the State Aid Depository Agreement.  
Accordingly, such State Aid to Education will be intercepted to pay Installment Purchase 
Payments under the Installment Sale Agreement prior to its application by the City to the payment 
of outstanding revenue anticipation notes of the City.  In accordance with the requirements of the 
Local Finance Law, it is the City’s current practice to set aside in a special bank account the last 
State Aid to Education money received during the fiscal year.  Payments to the special bank 
account are generally made in May and June of each year.

Expenses for Handicapped Children.  The State Comptroller deducts from State Aid to 
Education due to the SCSD amounts required by statute to reimburse the State for certain 
expenditures made by the State for the education of certain blind, deaf and handicapped children 
in the SCSD.  Such expenditures were approximately $0.4 million for 2015-16 fiscal year, $0.7 
million for 2016-17, $1.2 million for 2017-18, $0.9 million for 2018-19, $0.9 million for 2019-20, 
and $1.15 million has been included in the 2020-21 budget, respectively, for such expenditures.

Deductions for TRS Payments.  TRS contributions are paid as a reduction in State Aid to 
Education payments due September 15, October 15 and November 15 of the succeeding fiscal 
year.  Any deficiency or excess in TRS contributions are settled on a current basis in the month of 
January.  For the 2018-19 and 2019-20 fiscal years, TRS contributions were $18.0 million and 
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$20.2 million, respectively.  For 2020-21, $17.5 million was budgeted in the General Fund for this 
purpose. 

Contingent Claims. 

State Finance Law Section 99-b.  In the event of a default in the payment of the principal 
of and/or interest on outstanding general obligation indebtedness of the SCSD, the State 
Comptroller is required to withhold, under certain conditions prescribed by Section 99-b of the 
State Finance Law, State Aid to Education and assistance to the SCSD and to apply the amount 
thereof so withheld to the payment of such defaulted principal and/or interest, which requirement 
constitutes a covenant by the State with the holders from time to time of such general obligation 
indebtedness for SCSD purposes. The SCSD is wholly dependent upon the City for taxation and 
debt issuance.  As measured by the State Constitution and the Local Finance Law, as of December 
23, 2020, the City has a total outstanding net indebtedness of $141,793,000 (excluding 
$49,038,930 in water debt, $19,053,268 in budgetary appropriations, $46,000,000 revenue 
anticipation notes issued against City revenues, $85,967,000 revenue anticipation notes issued 
against SCSD revenues, and $3,574,221in debt reserves), which represents 33.49% of the City’s 
debt limit.  Excluding revenue anticipation notes, the SCSD’s share of outstanding City net debt 
is $21,214,000 (or 14.9%), as of December 23, 2020.  As of December 23, 2020, $21,214,000 
outstanding bonds and $85,967,000 outstanding revenue anticipation notes issued for school 
purposes benefit from the Section 99-b statutory intercept mechanism for State Aid to Education.

The Series 2021A Bonds are not general obligation indebtedness of the City and 
accordingly do not benefit from the Section 99-b intercept. 

Charter School Delinquencies.  Pursuant to the Charter Schools Act, the SCSD is required 
to pay for the maintenance and operation of charter schools in the City.  There are currently four 
charter schools operating in the City.  Enrollments at these schools increased from 2,040 students 
in the 2019-20 school year to 2,186 (projected) in the 2020-21 school year.  According to SCSD 
officials, in 2020-21 charter school funding is $13,158 per student for regular education, $6,961 
per student for 20% special education, and $12,763 per student for 60% special education, for a 
total of approximately $30.1 million.  In the 2019-20 school year, the amount of charter school 
funding was $13,518 per student for regular education, $6,961 per student for 20% special 
education, and $12,763 per student for 60% special education, for a total of $28.6 million.
Increases are due to increases in expected charter school enrollment. In the event the SCSD fails 
to make any required payment for the maintenance or operation of charter schools, the State 
Comptroller may deduct such delinquent amounts from State Aid to Education otherwise payable 
to the SCSD and pay such amount to the charter schools. 

Failure to Comply with Regulations.  Payment of State Aid to Education may be withheld 
due to the failure of the City or the SCSD to comply with various requirements of State law or the 
regulations of the Commissioner of Education relating to instructional programs, programs for the 
handicapped or other matters or the failure of the City to pay debt service on obligations issued for
school purposes. 

The State’s 2019-20 enacted budget links payment of school aid increases for 2020-21 to 
submission of Budget Transparency Reporting . The amount of total State Aid to Education 
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budgeted to be received by the SCSD in fiscal year ending June 30, 2021 is $356.5 million, which 
is a decrease of $5.8 million, or 1.6%, compared to the amount budgeted for the 2019-20 fiscal 
year. In December 2020, New York State Department of Education approved the Syracuse City 
School District Budget Transparency Report, therefore the current year state aid increase payment 
will not be delayed or withheld.   

Effect on State Aid 

Statutory application and intercept of State Aid to Education for any of the above purposes 
or any other purpose would have the result of diminishing the flow of State Aid to Education to 
the SCSD and the City to make Installment Purchase Payments under the Installment Sale 
Agreement as well as possibly diminishing state and/or school aid subject to be intercepted by the 
State Comptroller under the Syracuse Schools Act.  Furthermore, other State financing programs 
incorporate similar procedures for the application or withholding of State Aid to Education as 
security for the repayment of obligations, or the repayment of financial assistance provided to 
school districts in the State.  Moreover, the State has the power to (i) create additional state and/or 
school aid intercept provisions, (ii) reduce or eliminate state and/or school aid paid to school 
districts and cities in the State and (iii) create state and/or school aid intercept provisions having a 
prior right to intercept state and/or school aid senior to the intercept of state and/or school aid
provided by the Syracuse Schools Act.  If the SCSD or the City is or becomes a participant in any 
such State financing program or otherwise pledges state and/or school aid, the extent to which 
State Aid to Education would be available (x) to pay Installment Purchase Payments under the 
Installment Sale Agreement or (y) to be intercepted by the State Comptroller and paid to the 
Trustee, could be adversely affected.  No assurance is given that the SCSD or the City will not 
participate in any such State financing programs in the future. 

In addition to the foregoing, it is important to note that State Aid may, after the payment 
of Base Installment Purchase Payments, be applied to the payment of Additional Payments under 
the Installment Sale Agreement for, among other things, casualty and indemnity obligations of the 
SCSD, in the event of a shortfall in the insurance coverage furnished by the SCSD to the Issuer. 
Accordingly, a significant casualty or indemnity event could substantially reduce State Aid 
coverage levels in relation to Base Installment Payment obligations of the SCSD and the City. 

Additional Series of Project Bonds or Series of Additional Bonds 

The SCSD currently intends to finance the completion of the Program with the issuance of 
additional Series of Project Bonds or Series of Additional Bonds under either the Indenture and/or 
separate Series Indentures which will rank on a Ratable Basis with the claims of the Series 2021A 
Bonds to State Aid to Education under the State Aid Depository Agreement or from the State 
Comptroller as an intercept of state and/or school aid under the Syracuse Schools Act.  See 
APPENDIX D — “Summary of Certain Provisions of the Installment Sale Agreement” and 
APPENDIX C — “Summary of Certain Provisions of the Indenture of Trust.” 

The issuance of additional Series of Project Bonds or Series of Additional Bonds will dilute 
the amount of State Aid to Education available to make Installment Purchase Payments with 
respect to the Series 2021A Bonds and the amount of state and/or school aid subject to intercept 
by the State Comptroller and payable to the Trustee.  See “SECURITY AND SOURCES OF 
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PAYMENT FOR THE SERIES 2021A BONDS.”  This could result in a reduction in the funds 
available to make payments of principal of and interest on the Series 2021A Bonds. 

Insurance 

The City funds a self-insurance program from operating funds to protect itself against 
various forms of risks. Under the program, the City is self-insured for employee medical and dental 
benefits, unemployment benefits, workers' compensation and general liability claims.  According 
to City officials, for the fiscal year ended June 30, 2020, the City and SCSD paid $753,541 and 
$85,234 from operating funds to settle various judgments and claims, respectively.  For the current 
fiscal year, as of December 31, 2020 the City and SCSD have paid $849,951 and $1,842 to settle 
various judgments and claims, respectively.  

The City purchases commercial insurance for various risks and liabilities.  Property 
insurance is utilized to protect all City and SCSD Buildings for losses in excess of $100,000.   

For additional information concerning claims and insurance, see “Notes to Basic Financial 
Statements,” Note 9, in the City’s audited financial statements as of and for the year ended June 
30, 2019, and “Notes to Basic Financial Statements,” Note 10, in the SCSD audited financial 
statements as of and for the year ended June 30, 2020. 

Enforceability of Remedies 

The remedies available to the holders of the Series 2021A Bonds upon an event of default 
under the Indenture or other documents described herein are in many respects dependent upon 
judicial actions which are often subject to discretion and delay.  Existing constitutional and 
statutory law and judicial decisions, including Title 11 of the United States Code, affect the 
payment rights of Bondholders, and the remedies specified by the federal bankruptcy laws, the 
Indenture and the various documents referred to herein may not be readily available or may be 
limited.  The legal opinions to be delivered concurrently with the delivery of the Series 2021A
Bonds will be qualified as to enforceability of the legal instruments by limitations imposed by 
bankruptcy, reorganization, insolvency, or other similar laws affecting the rights of creditors 
generally.  In addition, such opinions will state that the availability of remedies may be limited by 
judicial application of principles of equity which may delay or preclude the exercise of remedies, 
including mortgage foreclosure.   

State Aid Depository Agreement 

Amounts held in the State Aid Depository Fund under the State Aid Depository Agreement
are not pledged to the repayment of the Series 2021A Bonds. The State Aid Depository Fund is 
not a trust fund held under the Indenture and the Trustee does not and will not have a security 
interest in amounts held therein.  In addition, the obligations of the City, the SCSD and the 
Depository relating to the collection, deposit and disbursement of State Aid contained in the State 
Aid Depository Agreement are not statutory obligations but contractual obligations of the 
Depository, the City, the SCSD and failure of such parties to comply with the provisions of the 
State Aid Depository Agreement would be actionable solely as a breach of contract matter.  See 
also “Additional Series of Project Bonds or Series of Additional Bonds” above. 
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Statutory Interpretation 

The City, the JSCB and the SCSD are subject to the limitations imposed by State law 
including, but not limited to, the Education Law, the General Municipal Law and the Local Finance 
Law. Generally, such laws limit the power of the City to incur indebtedness, as well as the powers 
of the City and the SCSD to lease or purchase facilities and enter into installment purchase 
agreements similar to the Installment Sale Agreement.  Notwithstanding such limitations, the 
Corporation Counsel of the City will provide an opinion to be delivered at the Series 2021A Bond 
closing to the effect that the Installment Sale Agreement is valid, binding and enforceable against 
the City, the JSCB and the SCSD in accordance with its terms subject to certain limitations 
(bankruptcy, discretion as to remedies, etc.).  The Syracuse Schools Act has not been subjected to 
judicial review and the legal authority provided to the City, the JSCB and the SCSD by the 
Syracuse Schools Act could be subject to differing interpretation. Reference is hereby made to the 
form of opinion of Corporation Counsel of the City to be delivered upon issuance of the Series 
2021A Bonds, a copy of which will be on file with the Trustee. 

Absence of Public Market for the Series 2021A Bonds 

The SCSD has been advised by the Underwriters that the Underwriters presently intends 
to make a secondary market in the Series 2021A Bonds.  The Underwriters, however, are not 
obligated to do so, and any secondary market-making activities with respect to the Series 2021A
Bonds may be discontinued at any time without notice.  No assurance is given that an active public 
or other market will develop for the Series 2021A Bonds or as to liquidity of or the trading market 
for the Series 2021A Bonds.  If a trading market does not develop or is not maintained, holders of 
the Series 2021A Bonds may experience difficulty in reselling the Series 2021A Bonds or may be 
unable to sell them at all.  If a market for the Series 2021A Bonds develops, any such market may 
be discontinued at any time.  If a public trading market develops for the Series 2021A Bonds, 
future trading prices of the Series 2021A Bonds will depend on many factors, including, among 
other things, prevailing interest rates, State Aid to Education paid to the SCSD and the market for 
similar securities.  Depending on prevailing interest rates, the market for similar securities and 
other factors, including the financial condition of the SCSD, the Series 2021A Bonds may trade at 
a discount from their principal amount. 

Cybersecurity 

The City and the SCSD, like many other public and private entities, rely on technology to 
conduct their daily operations. As recipients and providers of personal, private, or sensitive 
information, the City and SCSD face multiple cyber threats including, but not limited to, hacking, 
viruses, malware and other attacks on computer systems and other sensitive digital networks and 
systems. To mitigate the risk of business operations impact and/or damage from cyber incidents 
or cyber-attacks, the City and SCSD, acting through their respective Departments of Information 
Technology, invest in various forms of cybersecurity and operational controls, including firewalls, 
intrusion prevention systems, advanced persistent threat detection systems, network share 
monitoring systems, internet content filters, email content filters, and host based detection software 
controls and regularly evaluate the integrity of their respective cybersecurity and controls. No 
assurances can be given, however, that such security and operational control measures will be 
completely successful to guard against all cyber threats and attacks. The results of any such attack 
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could impact the City’s and/or SCSD’s business operations or finances and possibly damage the 
City’s and/or SCSD’s digital networks and systems. Although, the costs of remedying any such 
damage could be substantial, both the City ($5 million per incident) and the SCSD ($5 million per 
incident) are insured to defray a portion of such costs. 

In July 2019, the SCSD experienced a cyber-attack which resulted in certain computer files 
and systems becoming temporarily inoperable. In the weeks following the event, the SCSD was 
successful in regaining access to data and systems and is now fully operational. In conjunction 
with insurance brokers, auditors and cyber experts, the SCSD’s  Information Technology 
Department has modified and enhanced system security, monitoring and procedures to minimize 
future risks. The SCSD has insurance coverage for system events and has filed claims as 
appropriate.  The uninsured costs to the SCSD from this cyber-attack are expected to be limited to 
to the $50,000 deductible amount on the applicable insurance policy. 

Despite steps taken to prevent a similar incident in the future, the City and SCSD can 
provide no assurances that such enhancements will be completely successful, and any future 
attacks could materially impact the City and/or SCSD’s operations and financial condition.  

TAX MATTERS  

Series 2021A Bonds 

In the opinion of Bousquet Holstein PLLC, Bond Counsel to the Issuer, under existing law 
and assuming compliance by the Issuer, the SCSD and the City with certain covenants and the 
accuracy and completeness of certain representations made by the Issuer, the SCSD and the City, 
interest on the Series 2021A Bonds is excluded from gross income for Federal income tax purposes 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and is 
not treated as a preference item in calculating the alternative minimum tax imposed under the Code 
with respect to individuals.  Bond Counsel is also of the opinion that, under existing statutes, 
interest on the Series 2021A 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).   See 
APPENDIX E  — “Form of Opinion of Bond Counsel for the Series 2021A Bonds.” 

The Code imposes various requirements that must be met in order that interest on the Series 
2021A Bonds be and remain excluded from gross income for Federal income tax purposes.  Failure 
to comply with the requirements of the Code may cause interest on the Series 2021A Bonds to be 
included in gross income for purposes of Federal income tax retroactive to the date of original 
execution and delivery of the Series 2021A Bonds, regardless of the date on which the event 
causing such inclusion occurs. The Issuer, the SCSD and the City have covenanted in the 
Indenture, the Installment Sale Agreement and the Tax Compliance Agreement to comply with the 
requirements of the Code and have made representations in such documents addressing various 
matters relating to the requirements of the Code.  The opinion of Bond Counsel assumes continuing 
compliance with such covenants as well as the accuracy of such representations made by the Issuer, 
the SCSD and the City. 

Certain requirements and procedures contained or referred to in the Indenture, the 
Installment Sale Agreement, the Tax Compliance Agreement and other relevant documents may 
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be changed, and certain actions may be taken or omitted under the circumstances and subject to 
the terms and conditions set forth in such documents, upon the advice or with the approving 
opinion of Bond Counsel.  The opinion of Bousquet Holstein PLLC states that such firm, as Bond 
Counsel, expresses no opinion as to any Series 2021A Bond or the interest thereon if any such 
change occurs or action is taken upon the advice or approval of Bond Counsel other than Bousquet 
Holstein PLLC. 

The excess of the principal amount of a maturity of a Series 2021A Bond over the issue 
price of such maturity of Series 2021A Bond (a “Discount Bond”) constitutes “original issue 
discount,” the accrual of which, to the extent properly allocable to the Beneficial Owner thereof, 
is excluded from gross income for Federal income tax purposes.  For this purpose, the issue price 
of a maturity of Series 2021A Bonds is the first price at which a substantial amount of such 
maturity of Series 2021A Bonds is sold to the public (excluding bond houses, brokers, or similar 
persons or organizations acting in the capacity of underwriters, placement agents or wholesalers).   
Further, such original issue discount accrues actuarially on a constant yield basis over the term of 
each Discount Bond and the basis of such Discount Bond acquired at such initial offering price by 
an initial purchaser of each Discount Bond will be increased by the amount of such accrued 
discount.  Beneficial Owners of Discount Bonds should consult their own tax advisors with respect 
to the tax consequences of ownership of Discount Bonds. 

Series 2021A Bonds purchased, whether at original issuance of otherwise, at prices greater 
than the stated principal amount thereof are “Premium Bonds.”  Premium Bonds will be subject to 
requirements under the Code relating to tax cost reduction associated with the amortization of bond 
premium and, under certain circumstances, the Beneficial Owner of Premium Bonds may realize 
taxable gain upon disposition of such Premium Bonds even though sold or redeemed for an amount 
less than or equal to such owner’s original cost of acquiring Premium Bonds. The amortization 
requirements may also result in the reduction of the amount of stated interest that a Beneficial 
Owner of Premium Bonds is treated as having received for Federal tax purposes (and an adjustment 
to basis). Beneficial Owners of Premium Bonds are advised to consult with their own tax advisors 
with respect to the tax consequences of ownership of Premium Bonds.  

Prospective purchasers of the Series 2021A Bonds should be aware that ownership of, 
accrual or receipt of interest on, or disposition of, the Series 2021A Bonds may have collateral 
Federal income tax consequences for certain taxpayers, including financial corporations, insurance 
companies, Subchapter S corporations, certain foreign corporations, individual recipients of social 
security or railroad retirement benefits, individuals benefiting from the earned income credit and 
taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry 
such obligations.  

Interest paid on tax-exempt obligations is subject to information reporting to the Internal 
Revenue Service (the “IRS”) in a manner similar to interest paid on taxable obligations.  Interest 
on the Series 2021A Bonds may be subject to backup withholding if such interest is paid to a 
registered owner who or which (i) fails to provide certain identifying information (such as the 
registered owner’s taxpayer identification number) in the manner required by the IRS, or (ii) has 
been identified by the IRS as being subject to backup withholding.   
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Prospective purchasers should consult their tax advisors as to any possible collateral 
consequences of their ownership of, accrual or receipt of interest on, or disposition of the Series 
2021A Bonds.  Bond Counsel expresses no opinion regarding any such collateral Federal income 
tax consequences. 

The opinion of Bond Counsel is based on current legal authority, covers certain matters not 
directly addressed by such authority and represents Bond Counsel’s judgment as to the proper 
treatment of the Series 2021A Bonds for Federal income tax purposes.  It is not binding on the IRS 
or the courts.  Current and future legislative proposals, if enacted into law, administrative actions 
or court decisions, at either the Federal or state level, may cause interest on the Series 2021A
Bonds to be subject, directly or indirectly, to Federal income taxation or to be subject to state 
income taxation, or otherwise have an adverse impact on the potential benefits of the exclusion 
from gross income of the interest on the Series 2021A Bonds for Federal or state income tax 
purposes.  The introduction or enactment of any such legislative proposals, administrative actions 
or court decisions may also affect, perhaps significantly, the value or marketability of the Series 
2021A Bonds.  It is not possible to predict whether any legislative or administrative actions or 
court decisions having an adverse impact on the Federal or state income tax treatment of holders 
of the Series 2021A Bonds may occur.  Prospective purchasers of the Series 2021A Bonds should 
consult their own advisors regarding any pending or proposed Federal or state tax legislation, 
regulations or litigation, and regarding the impact of future legislation, regulations or litigation, as 
to which Bond Counsel expresses no opinion 

Bond Counsel’s engagement with respect to the Series 2021A Bonds ends with the issuance 
of the Series 2021A Bonds and, unless separately engaged, Bond Counsel is not obligated to 
defend the Issuer, the SCSD, the City or the Beneficial Owners of Series 2021A Bonds regarding 
the tax-exempt status of the Series 2021A Bonds in the event of an audit examination by the IRS.  
Under current procedures, parties other than the Issuer and its appointed counsel, including the 
Beneficial Owners, would have little, if any, right to participate in the audit examination process.  
Moreover, because achieving judicial review in connection with an audit examination of tax-
exempt bonds is difficult, obtaining an independent review of IRS positions with which the Issuer 
legitimately disagrees may not be practicable. Any action of the IRS, including but not limited to 
selection of the Series 2021A Bonds for audit, or the course or result of such audit, or an audit of 
bonds presenting similar tax issues may affect the market price for, or the marketability of, the 
Series 2021A Bonds, and may cause the Issuer, the SCSD, the City or the Beneficial Owners to 
incur significant expense. 

APPROVAL OF LEGAL MATTERS

All legal matters incident to the authorization, issuance and delivery of the Series 2021A
Bonds by the Issuer are subject to the approving opinion of Bousquet Holstein PLLC, Syracuse, 
New York, Bond Counsel to the Issuer.  A copy of the opinion of Bond Counsel will be available 
at the time of delivery of the Series 2021A Bonds, the form of which is set forth in APPENDIX E
— “Form of Opinion of Bond Counsel for the Series 2021A Bonds” hereto.  Certain legal matters 
will be passed upon for Issuer by Corporation Counsel of the City.  Legal matters pertaining to the 
JSCB will be passed upon by its special finance counsel, Trespasz & Marquardt, LLP, Syracuse, 
New York, and for the SCSD and the City by the Corporation Counsel of the City.  Certain legal 
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matters will be passed upon for the Underwriters (as defined herein) by their counsel, Harris Beach 
PLLC, Syracuse, New York. 

FINANCIAL ADVISOR 

Capital Markets Advisors, LLC (the “Financial Advisor”) serves as independent financial 
advisor to the City and the SCSD on matters relating to debt management.  The Financial 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 
Financial Advisor has provided advice as to the plan of financing and the structuring of the Series 
2021A Bonds and has reviewed and commented on certain legal documentation, including this 
Official Statement.  The advice on the plan of financing and the structuring of the Series 2021A 
Bonds was based on materials provided by the City and the SCSD and other sources of information 
believed to be reliable.  The Financial Advisor has not audited, authenticated or otherwise verified 
the information provided by the City or the SCSD or the information set forth in this Official 
Statement or any other information available to the City or the SCSD with respect to the 
appropriateness, accuracy or completeness of disclosure of such information or other information 
and no guarantee, warranty or other representation is made by the Financial Advisor respecting the 
accuracy and completeness of or any other matter related to such information and this Official 
Statement. 

NO LITIGATION 

It is a condition of their acceptance of the Series 2021A Bonds at closing that the 
Underwriters receive certificates from the Issuer, the SCSD and the City to the effect that there is 
no pending or, to the knowledge of the Issuer the SCSD or the City, threatened litigation against 
the Issuer, the SCSD or the City that in any way questions or affects the validity of the Series 
2021A Bonds, the Indenture, the License Agreement, the Installment Sale Agreement, the State 
Aid Depository Agreement, or any proceedings or transactions relating to the issuance, sale or 
delivery of the Series 2021A Bonds or the execution and delivery of any of such documents or that 
would materially and adversely affect the Series 2021A Project. 

As of the date of this Official Statement, the SCSD and the City have certified that they do 
not know of any fact or set of facts from which liability might arise which individually or 
collectively would materially and adversely affect the business or operations of the SCSD, the City 
or the Series 2021A Project.  

VERIFICATION 

The accuracy of the mathematical computations of the adequacy of the maturing 
principal amounts of and interest on the defeasance securities to pay when due all principal or 
Redemption Price of, as the case may be, and interest on the Refunded Bonds will be verified 
by Causey Demgen & Moore, certified public accountants and consultants. 

RATINGS 

The Series 2021A Bonds have been given underlying ratings (i) by Moody’s Investors 
Service, Inc. of “Aa3”,  and (ii) by Standard & Poor’s of “AA” (negative outlook).  
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Generally, a rating agency bases its rating on information and materials furnished to it and 
on investigations, studies and assumptions by such rating agency.  A rating is not a 
recommendation to buy, sell or hold the Series 2021A Bonds. There is no assurance that a rating 
will continue for any given period of time or will not be revised downward, suspended or 
withdrawn entirely by the rating agency, if, in its judgment, circumstances so warrant.  Any such 
lowering, suspension or withdrawal of a rating might have an adverse effect upon the market price 
or marketability of the Series 2021A Bonds.  The Underwriters, the Issuer, the SCSD and the City 
undertake no responsibility after the issuance of the Series 2021A Bonds to assure the maintenance 
of any of the ratings or to oppose any revision or withdrawal thereof. 

UNDERWRITING

Raymond James & Associates, Inc. as representative of the underwriters (the 
“Underwriters”) under a Purchase Contract between the Issuer and the Underwriters (the 
“Purchase Contract”), has agreed, subject to certain conditions, to purchase the Series 2021A
Bonds from the Issuer at a purchase price of $30,287,271.13, being the par amount of the Series 
2021A Bonds, plus a premium of $3,954,638.35 less an underwriters’ discount of $107,367.22, 
and to make a public offering of the Series 2021A Bonds.  The Underwriters will be obligated to 
purchase all such Series 2021A Bonds if any are purchased.  In connection with the public offering 
of the Series 2021A Bonds, the Underwriters will be receiving compensation in the amount of the 
Underwriters' discount. 

The Underwriters’ obligation under the Purchase Contract to accept delivery of the Series 
2021A Bonds is subject to certain terms and conditions, including the approval of certain legal 
matters by counsel.  The public offering price set forth on the cover page hereof may be changed 
from time to time at the discretion of the Underwriters. 

Pursuant to the Purchase Contract, the SCSD and the City have agreed to indemnify the 
Underwriters and the Issuer against certain liabilities to the extent permitted by law. 

SECONDARY MARKET DISCLOSURE  

In order to assist the Underwriters in complying with the provisions of paragraph (b)(5) of 
Rule 15c2-12 promulgated by the Securities and Exchange Commission (the “Rule”), the JSCB 
will undertake, on behalf of the City and the SCSD, in a written agreement for the benefit of the 
holders and beneficial owners of the Series 2021A Bonds (the “Continuing Disclosure 
Agreement”) to electronically file with the Municipal Securities Rulemaking Board (“MRSB”), 
as the sole nationally recognized securities repository through the MSRB's Electronic Municipal 
Market Access ("EMMA") System, on an annual basis no later than one calendar year after the 
end of each respective Fiscal Year of the City and the SCSD, commencing with the Fiscal Year 
ending June 30, 2021, certain financial and operating data concerning the City and the SCSD of 
the type included in this Official Statement and as specified in the Continuing Disclosure 
Agreement.  In addition, the JSCB will undertake, on behalf of the City and the SCSD, for the 
benefit of the holders and beneficial owners of the Series 2021A Bonds, to electronically file with
the MSRB through EMMA, in a timely manner, not in excess of ten (10) business days after the 
occurrence, notices of any of the events enumerated in the Rule. Any filing to be made under the 
Continuing Disclosure Agreement may be made solely by transmitting such filing to the MSRB 
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through EMMA as provided at http://emma.msrb.org. See APPENDIX F — “Form of Continuing 
Disclosure Agreement.” 

Continuing disclosure agreements which were executed by the SCSD with respect to each 
series of Project Bonds outstanding require the filing with each Nationally Recognized Municipal 
Securities Information Depository ("NRMSIR") or EMMA, as the case may be, of  audited 
financial statements of the SCSD and certain financial and operating data of the type contained in 
the respective official statements relating to each of the respective Project Bonds outstanding no 
later than 360 days after the end of each respective fiscal year of the City and the SCSD. Audited 
financial statements for the SCSD were filed in a timely manner by the JSCB for each of the fiscal 
years ended June 30, 2015, 2016 and 2017.  However, due to an administrative oversight, for the 
fiscal year ended June 30, 2014 a copy of the audited financial statements of the City and not the 
SCSD was filed on May 8, 2015.  Although the audited financial statements of the City included 
information relating to the SCSD and the JSCB, a full copy of the SCSD’s audited financial 
statements did not accompany the filing.  The JSCB subsequently filed a full copy of the SCSD’s 
2014 audited financial statements on July 29, 2015, which was 34 days late.  In addition, due to an 
administrative oversight, annual financial information and operating data for the fiscal years ended 
June 30, 2015 was filed on March 29, 2017 which was 269 days late.  The operating data posted 
for the 2015 fiscal year included certain information in connection with fiscal 2016, but the filing 
itself was not labeled to include the 2016 fiscal year.  On January 22, 2018, along with a material 
event notice, a separate document was filed in connection with the 2016 operating data.  Aside 
from the foregoing, the JSCB is in compliance with all existing continuing disclosure agreements
during the previous five years.  The JSCB has established procedures to insure that future filings 
of continuing disclosure information will be complete and will be undertaken in a timely manner 
in compliance with existing continuing disclosure obligations, including transmitting such filings 
to the MSRB through EMMA. 

On July 31, 2019, a voluntary event disclosure was filed describing a cyber-attack 
experienced by the SCSD which resulted in certain computer files and systems becoming 
temporarily inoperable. In the weeks following the event, the SCSD was successful in regaining 
access to data and systems and is now fully operational. (See “CYBERSECURITY”). 

MISCELLANEOUS 

The summaries of and references herein to the Act, the Syracuse Schools Act, the Series 
2021A Bonds, the Indenture, the Installment Sale Agreement, the State Aid Depository 
Agreement, the License Agreement, and other documents and materials are only brief outlines of 
certain provisions thereof and do not purport to summarize or describe all the provisions thereof.  
Reference is hereby made to such documents for the complete provisions thereof, copies of which 
may be obtained from the Trustee. 

The financial statements of the City and the financial statements of the SCSD are audited 
each year by the firm of Bonadio & Co., LLP, Syracuse, New York.  The SCSD is reported as a 
blended component unit in the City’s financial statements.  The separate audited financial 
statements of SCSD, the notes thereto and the auditors’ report thereon for the year ended June 30, 
2020 are presented in Appendix A. 
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The auditors consented to the use of their audit report in this Official Statement, however, 
no additional auditing procedures have been performed to consider events subsequent to June 30, 
2020. 

Any statements in this Official Statement involving matters of opinion or forecast, whether 
or not expressly so stated, are intended as such and not as representations of fact.  No representation 
is made that any of the opinions, estimates or forecasts will be realized.  This Official Statement 
is not to be construed as a contract or an agreement between the Issuer, the SCSD or the 
Underwriters and any purchaser of the Series 2021A Bonds. 

The appendices hereto are an integral part of this Official Statement and must be read 
together with all of the foregoing statements. 

The City and SCSD have reviewed the information contained herein that relates to them, 
their properties and operations, and has approved all such information for use within this Official 
Statement. 

The distribution of this Official Statement to prospective purchasers of the Series 2021A
Bonds by the Underwriters has been duly authorized by the Issuer, the City and the SCSD.  This 
Official Statement is made available only in connection with the sale of the Series 2021A Bonds 
and may not be used in whole or in part for any other purpose. 
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December 9, 2020

To the Board of Education
City School District of Syracuse, New York:

Report on the Financial Statements
We have audited the accompanying financial statements of the governmental 
activities, each major fund, and the aggregate remaining fund information of the 
City School District of Syracuse, New York (the School District), a blended 
component unit of the City of Syracuse, New York, as of and for the year ended 
June 30, 2020, and the related notes to the financial statements, which 

the Table of Contents.  

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

Our responsibility is to express opinions on these financial statements based on 
our audit.  We conducted our audit in accordance with auditing standards 
generally accepted in the United States of America and the standards applicable 
to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States.  Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements.  The procedures selected 

material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant 

order to design audit procedures that are appropriate in the circumstances, but 

internal control.  Accordingly, we express no such opinion.  An audit also 
includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as 
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinions.
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Opinions
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities, each major fund, and the aggregate 
remaining fund information of the School District, as of June 30, 2020, and the respective changes in 
financial position for the year then ended in accordance with accounting principles generally 
accepted in the United States of America.

Other Matters

Required Supplementary Information
Accounting principles generally accepted in the United States of America require that the 

Budget and Actual - General Fund, Schedule of Changes in Total OPEB Liability and Related Ratios, 
Schedule of Proportionate Share of Net Pension Liability (Asset) and Schedule of Contributions-
Pension Plans be presented to supplement the basic financial statements. Such information, 
although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historical context.  We have applied 
certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for 

knowledge we obtained during our audit of the basic financial statements.  We do not express an 
opinion or provide any assurance on the information because the limited procedures do not provide 
us with sufficient evidence to express an opinion or provide any assurance.

Other Information
Our audit was conducted for the purpose of forming opinions on the financial statements that 

Investment in Capital Assets are presented for purposes of additional analysis and are not a 
required part of the basic financial statements.  The Schedule of Expenditures of Federal Awards is 
presented for purposes of additional analysis as required by Title 2 U.S. Code of Federal 
Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards, and is also not a required part of the basic financial statements.

The Combining Balance Sheet and Combining Statement of Revenues, Expenditures, and Changes 

Awards are the responsibility of management and were derived from and relate directly to the 
underlying accounting and other records used to prepare the basic financial statements.  Such 
information has been subjected to the auditing procedures applied in the audit of the basic financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America.  In our 
opinion, the combining and individual nonmajor fund financial statements and the schedule of 
expenditures of federal awards are fairly stated in all material respects in relation to the basic 
financial statements as a whole.

Assets have not been subjected to the auditing procedures applied in the audit of the basic financial 
statements and, accordingly, we do not express an opinion or provide any assurance on them.
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Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated 

control over financial reporting and on our tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements and other matters.  The purpose of that report is solely 
to describe the scope of our testing of internal control over financial reporting and compliance and 

internal control over financial reporting or on compliance.  That report is an integral part of an audit 
performed in accordance with Government Auditing Standards
internal control over financial reporting and compliance.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK

FOR THE YEAR ENDED JUNE 30, 2020

The purpose of the discussion and analysis of the Syra

activities including its blended component unit, Joint Schools Construction Board (JSCB) for the year 
ended June 30, 2020 based on currently known facts, decisions, or conditions. The results of the 
current year are discussed in comparison with the prior year, with an emphasis placed on the current 

refer to the basic financial statements and the notes to the basic financial statements which 
immediately follow this section.

FINANCIAL HIGHLIGHTS

Government-wide Statement Overview

During the year the School District provided program services at a net expense of $385.4
million of which it received $371.1 million from State and Federal sources. The balance was 
funded by taxes and other miscellaneous revenue sources.

ll activities increased by $52.7 million as a 

At June 30, 2020, combined net position for all activities was a deficiency of $347.7 million 
mainly as a result of recognizing other postemployment benefits (OPEB) liability of $288.1
million. 

At June 30, 2020, combined capital assets, net of depreciation were $426.9 million.

The combined depreciation expense for all activities was $10.7 million.

The total long-term bonds payable, as of June 30, 2020, were $339.6 million, an increase of 
$63.8 million from the prior year.

Fund Financial Statement Overview

The total revenue for all governmental funds was $533.7 million which was an increase of 
$20.0 million or 3.9% over the 2018-2019 year.

$455.0 million was an increase of $18.9 million or 4.3% over the 2018-2019 budget.

General Fund revenues (including operating transfers in) of $439.5 million were an increase 
of $21.2 million or 5.1% over the prior year.

General Fund expenditures (including operating transfers out) of $427.2 million were an 
increase of $12.0 million or 2.9% over the prior year.

due to an excess of revenues over expenditures.
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USING THIS ANNUAL REPORT

This annual report consists of three components: MD&A, the basic financial statements, and 
supplementary information. The basic financial statements include two kinds of statements that 
present different views of the School District: 

Government-wide financial statements that include the Statement of Net Position and the 
Statement of Activities and Changes in Net Position.  These statements provide both short-term 
and long-term information about the activities of the School District as a whole as well as the 

Fund financial statements that focus on individual parts of the School District, reporting the School 

major funds listed in total in one column. JSCB, a blended component unit of the School District, 
is presented as a major component unit in the governmental fund financial statements.  

The governmental fund financial statements show how basic services such as general and special 
education were financed in the short-term, as well as how much remains for future spending. 

Fiduciary funds statements provide information about the financial relationships in which the School 
District acts solely as a trustee or agent for the benefit of those outside the School District.

The financial statements also include notes that explain some of the information in the statements and 
provide more detailed data. The statements are followed by a section of required supplementary 
information that further explains and supports the financial statements including a comparison of the 

Table 1, on the next page, summarizes the major featur

The remainder of this overview section of the MD&A highlights the structure and contents of each of 
the statements.  
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USING THIS ANNUAL REPORT (Continued)

Table 1 Major Features of the Government-wide and Fund Financial Statements

Fund Financial Statements
Government-wide Governmental Funds Fiduciary Funds

Scope Entire District (except 
fiduciary funds)

The activities of the School 
District that are not 
proprietary or fiduciary, such 
as special education and 
building maintenance

Instances in which the School 
District administers resources 
on behalf of someone else, 
such as scholarship 
programs and student
activities monies

Required financial 
statements

and Changes in Net 
Position

Expenditures, and Changes 
in Fund Balances

Position

Fiduciary Net Position

Accounting basis 
and measurement 
focus

Accrual accounting and 
economic resources focus

Modified accrual accounting 
and current financial focus

Accrual accounting and 
economic resources focus

Type of 
asset/deferred 
outflows of 
resources/liability/
deferred inflows of 
resources 
information

All assets, deferred 
outflows of resources, 
liabilities, and deferred 
inflows of resources both 
financial and capital, short-
term and long-term

Generally, assets and 
deferred outflows of 
resources expected to be 
used up and liabilities and 
deferred inflows of resources 
that come due or available
during the year or soon 
thereafter; no capital assets 
or long-term liabilities 
included

All assets, deferred outflows
of resources (if any),
liabilities, and deferred 
inflows of resources (if any) 
both short-term and long-
term; funds do not currently 
contain capital assets, 
although they can

Type of inflow/
outflow 
information

All revenues and expenses 
during year, regardless of 
when cash is received or 
paid

Revenues for which cash is 
received during or soon after 
the end of the year; 
expenditures when goods or 
services have been received 
and the related liability is due 
and payable

All additions and deductions 
during the year, regardless of 
when cash is received or paid
(Trust Fund only)
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USING THIS ANNUAL REPORT (Continued)

Government-wide Financial Statements

One of the most fundamental and key questions relative to any School District is How did we do 
financially during the course of this past year? To help answer this question, the Statement of Net 
Position and the Statement of Activities and Changes in Net Position provide information on the School 
District as a whole using accounting methods similar to those used by private-sector companies. 
These statements present a summary of assets, deferred outflows of resources, liabilities and deferred 
inflows of resources as well as revenues and expenses using the accrual basis of accounting similar 

are accounted for in the Statement of Activities and Changes in Net Position regardless of when cash 
is received or paid.  

its financial situation is improving or deteriorating, respectively.

and other facilities.

In the Government-wide Statement of Net Position and the Statement of Activities and Changes in Net 
as Governmental Activities. The majority of the 

education, pupil transportation, and administration. Property taxes and State formula aid finance most 
of these activities.

Fund Financial Statements

The Fund Financial Statements provide more detailed 
focusing on the most significant or major funds, rather than the School District as a whole. Funds are 
accounting devices the School District uses to keep track of specific sources of funding and spending 
on particular programs:

Some funds are required by State law and by bond covenants.

The School District establishes other funds to control and to manage money for particular purposes 
(such as repaying its long-term debts) or to show that it is properly using certain revenues (such 
as Federal grants).
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USING THIS ANNUAL REPORT (Continued)

Fund Financial Statements - (Continued)

The School District has three types of activities: 

funds, which generally focus on (1) how cash and other financial assets that can readily be 
converted to cash flow in and out and (2) the balances left at year-end that are available for 
spending.  Consequently, the governmental funds statements provide a detailed short-term view 
that helps you determine whether there are more or fewer financial resources that can be spent in 

encompass the additional long-term focus of the School District-wide statements, additional 
information at the bottom of the governmental funds statements explains the relationship (or 
differences) between them. 

Fiduciary Funds: The School District is the trustee, or fiduciary, for assets that belong to others, 
such as the scholarship fund and the student activities fund. The School District is responsible for 
ensuring that the assets reported in these funds are used only for their intended purposes and by 
those to whom the assets belong. These funds are not reflected in the government-wide financial 

Blended Component Unit: The School District includes one separate legal entity in this report -
JSCB. JSCB is a joint venture between the School District and the City of Syracuse (The City). 
JSCB is authorized to act as an agent to enter into contracts on behalf of the School District and 
the Common Council of the City of Syracuse, New York for the design, construction, reconstruction 
and financing of educational facilities in the City in accordance with applicable State and Local 
laws. JSCB has a fiscal year which ends June 30.



9

FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE

Our analysis below focuses on the net position (Table 2) and the changes in net position (Table 3) of 

in capital assets increased $74.4 million with JSCB Phase II renovations continuing at several schools, 

on hand at year end was higher than in the prior year because the District issued $23.7 million in a 
second series of revenue anticipation notes (RAN) in March to provide surety that sufficient funds were 
available to meet obligations during the pandemic period. The RAN matured on July 31, 2020. In prior 
years, the District has paid off the annual RAN bo

increased $9.2 million from $20.4 million to $29.6 million this year. 

Total liabilities decreased by $260.9 million or 23.7% mainly due to a decrease of $357.0 million in the 

driven by the permanent repeal of the excise tax on high cost employer-sponsored health plans, or 

third party administrator for its healthcare plan and the new Medicare Advantage Prescription Drug 
(MAPD) plan contract pricing. This decrease was partially offset by the issuance of $80.8 million in
bonds payable with a premium of $18.0 million to fund JSCB Phase II projects and the $28.5 million 

Table 2 - Condensed Statement of Net Position
(In Thousands of Dollars)
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued)

Deferred outflows of $144.4 million and deferred inflows of $414.3 million, an increase of $28.7 million 
and $340.6 million, respectively from the prior year, were also recognized this year in accordance with 
Governmental Accounting Standards Board (GASB) St
share of the NYSERS and NYSTRS pensions, and OPEB liability. 

13.2%. At June 30, 2020, the total liabilities exceeded the total assets by $347.7 million (net deficit). 

by 2.7% or $13.8 million with a $20 million increase in general fund state aid partially offset by the 
$11.8 million reduction in grant and food service program revenues due to the closure of schools. 

The cost of all governmental programs and services decreased by 8.6% or $43.8 million mainly due 
to the reduction in OPEB expenses of $50.9 million caused by the change in the liability valuation, 
which was offset by cost increases in other areas.

Salaries increased 1.9% or $4.6 million from the prior year due to contractual salary increases and
changes in staffing levels.

Charter School tuition expense increased $3.2 million in the current year as the general and special 
education tuition rates for resident students continue to increase and grade level phase-in continues 
at the Syracuse Academy of Science and Citizenship Charter School and OnTech Charter School. 

(In Thousands of Dollars) 

Percentage
2019 2020 Change

Revenues
Program Revenues:

Charges for Services 542$              427$         -21.2%
Operating Grants and Contributions 87,919 77,929 -11.4%

General Revenues:
Property Taxes and Other Taxes 60,159 61,850 2.8%
State and Local Sources 347,979 369,324 6.1%
Federal Sources 2,422 1,758 -27.4%
Use of Money and Property 2,796 1,616 -42.2%
Miscellaneous 884 3,620 309.5%

Total Revenues 502,701 516,524 2.7%

Expenses
General Support 72,650 70,917 -2.4%
Instruction 382,758 347,325 -9.3%
Pupil Transportation 25,071 21,729 -13.3%
Community Service 1,369 1,389 1.5%
School Food Service Program 15,651 11,746 -25.0%
Interest 10,070 10,695 6.2%

Total Expenses 507,569 463,801 -8.6%

Increase (Decrease) in Net Position (4,868)$          52,723$    1183.1%

Governmental Activities
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued)

The School District is dependent on New York State and Federal sources for financing day to day 
operations with these two funding sources comprising 86.9% of total Governmental Activities revenue 
as shown in Chart 1 below. This dependency results in s

The School District spent 74.9% of total expenditures on Instruction including salaries and benefits for 
Teachers and Teaching Assistants and instructional supplies and 2.5% providing meals to students 
through the School Food Service Program as shown in Chart 2 below. 

Pupil Transportation services to transport all eligible students who are residents of the School District
to sites both within and outside of the School District utilized 4.7% of total expenditures.

General Support services such as custodial, maintenance, accounting and administrative services 
made up approximately 15.3% of total expenditures. 
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$220.3 million, which is an increase of $28.8 million from the prior year combined fund balance of 
$191.5 million. The fund balance represents the accumulated results of the current and all previous 

The total fund balance is segregated into non-spendable, restricted, committed, assigned and 

those net assets for day-to-day operations. More detailed information on the nature of each category 
of fund balance is presented in Note 1 to the f
liquidity, it may be useful to compare both its unassigned fund balance and total fund balance to total 
fund expenditures. 

General Fund

million from the prior year fund balance of $62.0 million. Of the balance at June 30, 2020, $44.1 million 
was unassigned. The unassigned fund balance represents 10.3% of the total current year General 
Fund expenditures, while total fund balance represents 17.4% of that same amount.

JSCB

At June 30, 2020, JSCB, a blended component unit, reported a fund balance of $127.9 million, which 
is an increase of $14.7 million from the prior year fund balance of $113.2 million. The entire amount 
of the fund balance is reserved for use in the related JSCB construction and renovation projects to be 
completed throughout the School District.  

GENERAL FUND BUDGETARY HIGHLIGHTS

und budget was $472.6 million, consisting of the 

final amended budget was reduced by $17.6 million to $455.0 million, which included $449.1 million 

made during the year included reductions to salary and benefit expenses stemming from the pandemic 
related closure of schools and reduction in well-care and elective medical and dental procedures.

The actual charges to appropriations (expenditures) were $27.8 million or 6.1% less than the final 
budget amount of $455.0 million mainly due to health and prescription costs being less than budget 
by $7.9 million. The School District is self-insured paying actual claims as incurred, so dollar-for-dollar

well as cost savings from implementing new Medicare Advantage Prescription Drug (MAPD) plan and 
high deductible healthcare plan. Vacancies caused salary costs to be $2.0 million lower and employee
retirement costs were also $763 thousand less than budgeted due to the lower than planned salary 

Instructional materials costs were $8.3 million less than budget due to school closures and the 
placement of an order for student and staff devices of $5.0 million at yearend that will be received and 
expensed in 2020-21. Contract service costs were $5.2 million below budget as some contracts were 
suspended during the school closure period, grant funding for student supplemental support services
and afterschool programing became available, lower private and public-school student placements, 
and some actual executed contract amounts being less than planned. 

Additionally, transportation contract costs were $772 thousand less than anticipated for the year based 
on routing efficiencies obtained and route reduction during school closures. Charter School 
expenditures were $1.3 million less than budget due to lower enrollment. 
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GENERAL FUND BUDGETARY HIGHLIGHTS (Continued)

BOCES service costs were $661 thousand less than anticipated due to differences between the actual 

(IEPs). Utilities costs were also $2.0 million lower with natural gas electric rates at historic lows and 
reduced usage during school closures. These savings were partially offset by the need for an 
additional $1.8 million in interfund support for special aid fund grant programs to compensate for the 

Resources available for appropriation (revenues) excluding the use of fund balance were 
approximately $900 thousand, or 0.2% more than the final budgeted amount of $438.6 million. The 
School District had lower than anticipated State Aid due to the 20% reduction taken by the State as a 

and lower miscellaneous revenues due to delays in the 
 Additional revenues were recognized in the sale 

of property and compensation of loss category for insurance recoveries. 

For a more detailed comparison of budget to actual operating results by category, refer to the Required 

Actual for the Year Ended June 30, 2020.

CAPITAL ASSETS

At June 30, 2020, the School District had $426.9 million, net of depreciation and amortization, invested 
in a broad range of capital assets, including land, buildings, athletic facilities, vehicles, software and 
other equipment for governmental activities. This amount represents a net increase of $74.4 million or 
21.1% from last year. The School District added an additional $83.0 million to construction in progress 
as major renovations at various schools throughout the School District were implemented under Phase 
II of the JSCB school reconstruction program and transferred $7.2 million from construction in progress 
to fixed assets for the completion of the renovations at Frazer Pre-K-8.

Table 4 - Capital Assets at Year End
(Net of Depreciation/Amortization, in Thousands of Dollars)

financial statements.
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DEBT ADMINISTRATION

At June 30, 2020, the School District had $339.6 million of bonds payable outstanding compared to 
$275.8 million last year, an increase of $63.8 million or 23.1%. The School District issued $80.5 million 
in new bonds to finance JSCB Phase II projects. This increase was partially offset by the principal 
payments made during the year. As the School District continues to renovate aging facilities, it is 
anticipated debt will continue to increase in future years.

financial statements.

CHALLENGES FACING THE SCHOOL DISTRICT

As a dependent school district without the authority to raise taxes or issue debt, the School District is 
directly affected by Local and State economic conditions. Like many urban districts, the Syracuse City 
School District operates in an environment of fluctuating enrollment, increasing costs of operations 
(primarily salary, wages, employee benefits, and charter schools), and an aging infrastructure. 

the last quarter of 2019-2020 and will continue to significantly impact spending for 2020-2021. 
Unplanned expenditures related to protecting the health and safety of students and staff and 
investments in technology to support remote learning increase have both increased expenses. The 
Board of Education amended the 2019-20 budget to account for some of these revised expenditures 
and to reduce the overall budget in response to the economic downturn statewide.

Additionally, a number of policy and funding changes are being deliberated at the Federal level that 
could potentially impact the School District. Changes that are under consideration include: reductions 
and reallocations of major Federal education funding programs including funding for summer and after-
school programs and teacher training, an increased focus on school choice including vouchers for 
private schools and additional charter school funding,
and changes to the Federal Medicaid program as well as Federal Stimulus funding relative to the 
pandemic. The School District is closely monitoring developments at the Federal level so that any 
changes can be incorporated into both short and long-term financial planning.

Maintaining and operating District facilities also presents a significant challenge, one which is made 

years or older (see Table 5). In response to the need to allocate funds to meet the increasing costs of 
instructional activities, funding routine maintenance has been curtailed. Consequently, the amount of 
deferred maintenance continues to increase. 
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CHALLENGES FACING THE SCHOOL DISTRICT (Continued)

instructional and administrative workforce.

As we look forward there are, however, some notable initiatives that will have a positive impact on the 

In January 2006, the New York State Legislature authorized the Syracuse Cooperative School 
Reconstruction Act and the Joint City Schools Construction Board to act as an agent of the City and 
the Board of Education to implement various school reconstruction projects. 

The State authorized the total cost of an initial group of projects not to exceed $225 million. However, 
JSCB has elected to limit the cost impact of these projects by reducing the size of the initial phase to 
$150 million.

During the 2009-2010 fiscal year, the first phase of roof replacement projects at Clary and Bellevue 
Academy at Shea were completed.  During 2010-2011, the second phase of the roof replacement 
projects for Clary and Bellevue Academy at Shea were completed.  In 2011-2012, construction began 
on major renovation projects at Central Tech, Dr. Weeks, H.W. Smith, and Fowler.  During 2012-13, 
the Fowler, Dr. Weeks, and Central Tech projects reached the substantial completion stage of 
construction.  The H.W. Smith project was substantially complete in December 2013. The PSLA at 
Fowler and Westside Academy at Blodgett were substantially complete at June 2018.

In April 2017, JSCB completed a refunding of its Phase I Series 2008 bonds in order to take advantage 
of favorable interest rates, realizing a net savings of $3.4 million in debt service costs over the 
remaining life of the bond.

In May 2013, the Legislature approved an amended version of the Syracuse Cooperative School 
Reconstruction Act (JSCB Phase II) that authorizes a second phase of up to twenty school 
reconstruction projects for an amount not to exceed $300 million.  The JSCB Phase II bill was signed 
into law by the Governor in October 2013. Specific schools to be renovated are named in the 
legislation.  Projects for these schools were to be recommended as part of a comprehensive planning 
process to be undertaken by the School District. The planning process was completed with JSCB 
approving the Comprehensive Plan in December 2014 and the Office of the State Comptroller 
approving in June 2015. The Phase II Financial Plan was then revised and approved by the JSCB in 
August of 2017, with the Office of the State Comptroller approving in January 2018.  

JSCB Phase II construction commenced in mid-2018. Phase II schools include Bellevue Elementary, 
Ed Smith Pre-K-8, Frazer Pre-K-8, Huntington Pre-K-8, Grant Middle School, Syracuse STEM at 
Blodgett Middle School, Clary Middle School, Brighton Academy Middle School as well as Corcoran, 
Henninger, PSLA at Fowler and Nottingham High Schools. $171.2 million of bonds were previously 
issued to finance Phase II projects and an additional $80.5 million of Series 2020A School Facilities 
Revenue Bonds were issued in the current year to finance construction costs and redeem $23,000,000 
of outstanding bond anticipation notes which were issued to provide initial funding for a portion of the 
Series 2020A projects.

To support the School District, the Syracuse City School District Educational Foundation (the 
Foundation), an independent, non-profit entity, was formed in 2003 with the mission to supplement, 
support and enrich the student experience to prepare students for a successful future. The 

resources such as educational technology, class programming aides, books, tutorial programs, 
supplies, instructional software programs, equipment, and more.
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CHALLENGES FACING THE SCHOOL DISTRICT (Continued)

The City of Syracuse and County of Onondaga entered into an inter-municipal agreement on March 
27, 2012 for the purpose of creating the Greater Syracuse Property Development Corporation, a not-
for-profit corporation, operating as the Greater Syracuse Land Bank (Land Bank) under the New York 
Land Bank Act of 2011. The purpose of the Land Bank is to address problems regarding vacant and 
abandoned property in a coordinated manner and to further foster the development of such property 
and promote economic growth through the return of vacant, abandoned, and tax-delinquent properties 
to productive use. In the long term, the improvement of these properties has the potential to increase 
property tax assessment values and increase the related property tax levy revenue for the School 
District. In the short term, when a property is purchased and ownership transferred to the Land Bank, 
the property becomes tax exempt and the value of the property is removed from the tax levy reducing 

approximately $66 thousand in the current fiscal year for these transfers and other adjustments.

The Syracuse City School District, the City of Syracuse and the County of Onondaga also entered into 

functions with the City of Syracuse and the County of Onondaga. This shared services arrangement 
has yielded increased efficiency, accuracy and compliance as well as cost savings from bulk 
purchasing.

In New York, adequate and equitable funding has been challenged, resulting in a school based funding 
lawsuit specifically addressing the adequacy of funding for New York City based schools.  Several 
courts, including the New York State Court of Appeals, have determined that the current funding 
formula in New York State does not provide adequate funding for New York City and therefore students 
are unable to receive a sound basic education.  On November 20, 2006 the New York State Court of 
Appeals issued a decision indicating a lack of adequate funding for New York City Schools.  

In April 2007, the New York State Legislature enacted the State Education Budget and Reform Act of 
2007 (Education Act) to offer resources and aid to the highest-need students in the lowest-performing 
schools. The Legislature passed a budget for the 2008-09 school year that fully funded the aid 
increases contained in the Education Act.  However, school aid was frozen in the 2009-10 budget due 

ozen in the 2010-11 and 2011-12 school years.  
Modest increases in school aid were provided beginning in 2012-13 and have continued into 2018-19.

NYSER v. 
State of New York) on behalf of a group of parents and students from across the State alleging that 
the State is not providing sufficient funds to schools to allow for all schools to provide the required 
sound basic education to all students throughout the State. The New York Court of Appeals ruled on 
this lawsuit in June 2017 determining that the lawsuit can only move forward to trial on behalf of 
students in New York City and Syracuse, as opposed to all students, because the lawsuit alleged 
specific deficiencies in these specific districts. 

Also, ongoing is Maisto v. State, filed in 2008 by parents and students in eight small city school districts 
in New York alleging that the State is not providing sufficient funding to these districts to provide the 
required sound basic education to their students.  In October 2017, the New York Court of Appeals 
reversed the original 2016 Supreme Court ruling to dismiss this case, allowing for the case to return 
to court for a retrial.  
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In preparing the 2020-21 operating budget, the School District aligned funding with the goals in the 
Strategic Plan and new regulations and mandates. 

Specifically, the budget included funding for the following priorities:

1. Engaging our families and communities. Strong school communities engender strong students, 
lead to academic success and prepare children for active citizenship and successful careers. 
We are engaging the public to participate in the budget process Districtwide and in our school 
buildings with a participatory budgeting campaign.

2. Embedding culturally responsive practices in all that we do, bridging the gap between what 
students learn in the classroom from their studies and their teachers, and what they experience 
in the community. Our day-to-day interactions will encourage and embrace the wonderful 
diversity of our school communities.

3. Providing dynamic, rigorous curriculum and instruction, which includes personalized learning at 
every grade level to ensure our students graduate prepared for a successful transition into 
higher education, careers, and active citizenship. These initiatives span all grades from an 
Early Literacy Initiative for our youngest learners to expanding our Career and Technical 
Education (CTE) Programs for high school students.

4. Recruiting, developing, supporting, and retaining the most effective diverse staff who play a vital 
role in the growth and success of our children. We are strengthening partnerships with teacher 
prep programs, investing in high-quality professional development and opening a CTE 
pathway for urban teachers to grow our own future teacher and leader staff with SCSD 
graduates.

5. Safety and Security of children and staff is paramount. We are exploring ways to increase 
security in our buildings and we are expanding transportation to all K-8 students down to one 
mile, which will increase the number of students who are eligible for busing. This initiative 
includes additional busing for our Kindergarten through 8th grade students residing between 
one and one- and one-half miles from their schools.

The School District continues to face several challenges that require increased levels of spending. 
Those include school receivership requirements, extended learning time and community schools
initiatives, alternative education programming and systems of support, enhanced career and technical 
education programs, an increase in educational accountability, growing charter school enrollment 
including the recent opening of two new charter schools, supporting both hybrid and virtual teaching 
and learning, ensuring adequate supplies and equipment to ensure safe and healthy schools and an 

the 2019-20 amended budget amount and State Aid decreased by approximately 1.6%. The budget 
includes $17.6 million in appropriated fund balance.

In order to balance the budget, the School District will apply for a special apportionment provided 
pursuant to the New York State Laws of 2019 which allows school districts to accrue a portion of their 

The School District, in conjunction with the City of Syracuse, continues to aggressively manage its 
spending and evaluate opportunities for increased efficiency, consolidation and cost reduction.
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CONTACTING THE SCHOOL DISTRICT FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, taxpayers, parents, students, investors and 

If you have questions about this report or wish to 
request additional financial information, please contact:

The Office of the Chief Financial Officer
Syracuse City School District
1025 Erie Blvd. West
Syracuse, New York 13204-2749
Fax (315) 435-6321
Telephone (315) 435-4826

Although the Joint Schools Construction Board (JSCB) is a blended component unit of the School 
District, JSCB issues a separate financial statement.  To obtain this report, please contact:

The Commissioner of Finance
Joint Schools Construction Board
City Hall 
Syracuse, New York 13202



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK

STATEMENT OF NET POSITION 

JUNE 30, 2020

Governmental
Activities

ASSETS
Pooled cash and cash equivalents held by City 80,315,351$      
Pooled cash and cash equivalents held by School District 69,242               
Pooled Restricted cash and cash equivalents held by City 3,118,790          
Restricted cash and cash equivalents held by School District 144,897,509      
Receivables:

State and Federal aid 66,495,004        
Due from other governments 188,153             
Due from City 3,392,727          
Other 4,076,373          

Inventories 2,180,317          
Prepaid expenditures 370,793             
Net pension asset - TRS 29,560,359        
Capital assets, net of accumulated depreciation/

amortization 426,936,637      
Total Assets 761,601,255      

DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows of resources- OPEB 24,612,143        
Deferred outflows of resources- TRS Pension 94,221,013        
Deferred outflows of resources- ERS Pension 25,329,252        
Deferred charges 275,043             

Total Deferred Outflows of Resources 144,437,451      

LIABILITIES
Payables:

Accounts payable 16,217,887        
Accrued expenses 15,973,839        
Accrued payroll 1,470,113          
Due to other governments 1,168,741          
Accrued interest 2,920,370          
Due to Fiduciary Funds 649,612             
Revenue anticipation notes 23,664,000        
Due to retirement systems 21,230,349        

Long-term liabilities:
 Due and payable within one year:

Bonds payable 24,307,000        
Premium on bonds payable 3,615,604          
Self-insured employee health plan claims 2,113,301          
Self-insured workers' compensation claims 4,902,774          

Due and payable in more than one year:
Bonds payable 315,307,000      
Premium on bonds payable 42,347,672        
Self-insured workers' compensation claims 29,563,041        
Compensated absences payable 6,569,381          
Total other postemployment benefits 288,104,905      
Net pension liability - ERS 39,238,629        

Total Liabilities 839,364,218      

DEFERRED INFLOWS OF RESOURCES
Deferred inflows of resources- Lottery Aid 16,000,000        
Deferred inflows of resources- TRS Pension 43,175,934        
Deferred inflows of resources- ERS Pension 866,101             
Deferred inflows of resources- OPEB 354,292,351      

Total Deferred Inflows of Resources 414,334,386      

NET POSITION
Net investment in capital assets 186,514,874      
Restricted 148,496,006      
Unrestricted (deficit) (682,670,778)     

Total Net Position (347,659,898)$   

(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2020

Net (Expense)
Revenue and

Charges for Operating Grants Change in
Expenses Services & Contributions Net Position

General support 70,917,176$      -$                       7,279$               (70,909,897)$     
Instruction 347,324,976      276,420             62,708,535        (284,340,021)     
Pupil transportation 21,728,812        -                         380,707             (21,348,105)       
Community service 1,389,106          -                         1,508,846          119,740             
School food service program 11,746,051        151,076             13,323,176        1,728,201          
Interest 10,694,921        -                         -                         (10,694,921)       

Total 463,801,042$    427,496$           77,928,543$      (385,445,003)     

GENERAL REVENUES
General property taxes 61,161,816        
Nonproperty taxes 688,347             
Use of money and property 1,616,002          
Sale of property and compensation for loss 1,338,843          
Miscellaneous 2,281,351          
State and local sources 369,323,646      
Federal sources 1,758,398          

Total General Revenues 438,168,403      

Change in Net Position 52,723,400        

Total Net Position  - beginning of year (400,383,298)     

Total Net Position - end of year (347,659,898)$   

Program Revenues

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
BALANCE SHEET- GOVERNMENTAL FUNDS 
JUNE 30, 2020

Joint Schools Total
Special Construction Nonmajor Governmental

General Aid Board Governmental Funds

ASSETS

CASH:
Pooled cash and cash equivalents held by City 80,315,351$       -$                       -$                       -$                       80,315,351$       
Pooled cash and cash equivalents held by District 69,242               -                         -                         -                         69,242               
Pooled restricted cash and cash equivalents held by City 3,096,470          -                         -                         22,320               3,118,790          
Restricted cash and cash equivalents held by District -                         -                         144,880,470       17,039               144,897,509       

RECEIVABLES:
Due from other funds 5,255,925          -                         -                         16,622,782        21,878,707        
State and Federal aid 39,700,959        25,437,710        -                         1,356,335          66,495,004        
Due from other governments 188,153             -                         -                         -                         188,153             
Due from JSCB 4,221,967          -                         -                         -                         4,221,967          
Due from the City 3,392,727          -                         -                         -                         3,392,727          
Other 482,263             3,594,110          -                         -                         4,076,373          

INVENTORY 1,607,071          -                         -                         573,246             2,180,317          

PREPAID EXPENDITURES 370,793             -                         -                         -                         370,793             

Total assets 138,700,921$     29,031,820$       144,880,470$     18,591,722$       331,204,933$     

LIABILITIES

PAYABLES:
Accounts payable 12,341,100$       3,402,042$        -$                       474,745$           16,217,887$       
Accrued expenses 3,242,717          -                         12,731,122        -                         15,973,839        
Accrued payroll 1,239,396          126,957             -                         103,760             1,470,113          
Due to other governments -                         1,167,780          -                         961                    1,168,741          
Due to other funds -                         22,528,319        -                         -                         22,528,319        
Due to the School District -                         -                         4,221,967          -                         4,221,967          

NOTES PAYABLE:
Revenue anticipation notes 23,664,000        -                         -                         -                         23,664,000        

OTHER LIABILITIES:
Due to retirement systems 21,230,349        -                         -                         -                         21,230,349        
Self-insured workers' compensation claims 1,076,823          -                         -                         -                         1,076,823          

Total liabilities 62,794,385        27,225,098        16,953,089        579,466             107,552,038       

DEFERRED INFLOW OF RESOURCES

STATE AID 1,557,964          1,773,577          -                         -                         3,331,541          

Total deferred inflow of resources 1,557,964          1,773,577          -                         -                         3,331,541          

FUND BALANCE

NON-SPENDABLE 1,977,864          -                         -                         573,246             2,551,110          
RESTRICTED 3,096,470          33,145               127,927,381       17,439,010        148,496,006       
ASSIGNED 25,201,882        -                         -                         -                         25,201,882        
UNASSIGNED 44,072,356        -                         -                         -                         44,072,356        

Total fund balance 74,348,572        33,145               127,927,381       18,012,256        220,321,354       

Total liabilities, deferred inflow of resources 
and fund balance 138,700,921$     29,031,820$       144,880,470$     18,591,722$       331,204,933$     

The accompanying notes are an integral part of  these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS TO THE

STATEMENT OF NET POSITION 
JUNE 30, 2020

Amounts reported for governmental activities in the statement of net position are different because:

Total governmental fund balances 220,321,354$    

Capital assets used in governmental activities are not financial resources and therefore are not reported in the funds 426,936,637      

Deferred charges recorded as incurred in the funds 275,043             

GASB 68 related government wide activity

Net pension asset 29,560,359        
Deferred outflows of resources 119,550,265      
Net pension liability (39,238,629)       
Deferred inflows of resources (44,042,035)       

Receivables not received within 90 days and therefore not reported in the funds 3,331,541          

Accrued interest not paid and therefore not reported in the funds (2,920,370)         

Deferred inflows- OPEB (354,292,351)     

Deferred outflows- OPEB 24,612,143        

Deferred inflows- Lottery Aid (16,000,000)       

Long-term liabilities, including bonds payable, compensated absences and other employee benefits, are not due
and payable in the current period and therefore are not reported in the funds (715,753,855)     

Net position of governmental activities (347,659,898)$   

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
GOVERNMENTAL FUNDS

FOR THE YEAR ENDED JUNE 30, 2020

Joint Schools Total
Special Construction Nonmajor Governmental

General Aid Board Governmental Funds

REVENUES
General property taxes 61,161,816$      -$                      -$                      -$                      61,161,816$      
Nonproperty taxes 688,347             -                        -                        -                        688,347             
Charges for services 276,420             -                        -                        -                        276,420             
Use of money and property 260,409             -                        1,354,781          812                   1,616,002          
Sale of property and 

compensation for loss 1,337,001          -                        -                        1,842                1,338,843          
Miscellaneous 2,281,351          -                        -                        -                        2,281,351          
State and local sources 367,645,067      31,095,694        -                        431,330             399,172,091      
Federal sources 1,038,271          31,736,096        720,127             12,150,143        45,644,637        
Surplus food -                        -                        -                        862,318             862,318             
Sales - School Food Service Program -                        -                        -                        151,076             151,076             
Pass-through New York State funding from

the School District -                        -                        20,543,696        -                        20,543,696        

Total revenues 434,688,682      62,831,790        22,618,604        13,597,521        533,736,597      

EXPENDITURES
General support 68,439,209        7,500                -                        7,617,377          76,064,086        
Instruction 297,529,381      64,608,692        -                        -                        362,138,073      
Pupil transportation 23,537,472        392,243             -                        -                        23,929,715        
Community service -                        1,554,566          -                        -                        1,554,566          
Pass-through New York State funding to JSCB 20,543,696        -                        -                        -                        20,543,696        
Debt service:

Principal 535,000             -                        11,960,000        4,735,714          17,230,714        
Interest 904,842             -                        12,044,799        1,204,608          14,154,249        

Debt issuance costs -                        -                        1,926,493          -                        1,926,493          
Cost of sales -                        -                        -                        5,469,028          5,469,028          
Capital outlay -                        -                        80,542,056        569,561             81,111,617        

Total expenditures 411,489,600      66,563,001        106,473,348      19,596,288        604,122,237      

Excess (deficiency) of revenues
over expenditures 23,199,082        (3,731,211)        (83,854,744)      (5,998,767)        (70,385,640)      

OTHER  FINANCING SOURCES AND USES
BANs redeemed from appropriations -                        -                        535,000             -                        535,000             
Premium on issuance of revenue anticipation notes 145,391             -                        -                        -                        145,391             
Proceeds from debt -                        -                        80,530,000        -                        80,530,000        
Proceeds of refunding bonds -                        -                        -                        235,000             235,000             
Premium on issuance of debt -                        -                        17,971,053        -                        17,971,053        
Premium on refunding bonds -                        -                        -                        17,798              17,798              
Deposit to escrow agent -                        -                        -                        (252,798)           (252,798)           
Operating transfers in            4,636,108            5,639,070 250,000             10,061,235        20,586,413        
Operating transfers out (15,679,392)      (2,230,679)        (720,127)           (1,956,215)        (20,586,413)      

Total other sources (uses) (10,897,893)      3,408,391          98,565,926        8,105,020          99,181,444        

Excess (deficiency) of revenues and other sources
over expenditures and other uses 12,301,189        (322,820)           14,711,182        2,106,253          28,795,804        

Fund balance - beginning of year 62,047,383        355,965             113,216,199      15,906,003        191,525,550      

Fund balance - end of year 74,348,572$      33,145$             127,927,381$    18,012,256$      220,321,354$    

The accompanying notes are an integral part of these statements
23



(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

Net change in fund balance - Total governmental funds 28,795,804$      

Amounts reported for governmental activities in the statement of activities
are different because:

Governmental Activities recognize revenue based on economic
resource measurement. Fund activities utilize current financial 

resources. Revenues that are reported in the governmental funds
that are not reported as revenue in the statement of activities. 3,331,541         

Capital outlays, net of disposals are expenditures in governmental funds, but are
capitalized in the statement of net position. 85,072,300       

Depreciation is not recorded as an expenditure in the governmental funds, but is recorded
in the statement of activities. (10,696,283)

Payment of debt service principal is an expenditure in the
 governmental funds, but the repayment reduces long-term

 liabilities in the statement of net position. 16,695,714

In the statement of activities, interest is accrued on
 outstanding bonds, whereas in governmental funds, an
 interest expenditure is reported when due. 3,313,937

Some expenses reported in the statement of activities,

 such as compensated absences and other employee
 benefits do not require the use of current financial
 resources and therefore are not reported as expenditures
 in governmental funds. 50,745,362       

Pension income / (expense) resulting from GASB 68 related pension
actuary reporting is not recorded as income / (expense)
in the government funds, but is recorded in the statement of activities. (26,033,922)      

Payments of debt to an escrow agent are an other financing use in the 
governmental funds, but a debt payment decreases long-term 
 liabilities in the statement of net position. 252,798

Proceeds from debt are an other financing source in the 

governmental funds, but a debt issuance increases long-term 
 liabilities in the statement of net position. (80,765,000)

Premiums on debt are an other financing source in the 
governmental funds, but are deferred and amortized over
the life of the debt issued in the statement of net position. (17,988,851)

Change in net position of governmental activities 52,723,400$      

FOR THE YEAR ENDED JUNE 30, 2020

CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGES IN FUND BALANCE OF GOVERNMENTAL FUNDS TO THE 
STATEMENT OF ACTIVITIES

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF FIDUCIARY NET POSITION- FIDUCIARY FUNDS 
JUNE 30, 2020

Private
Purpose
Trusts Agency

ASSETS
Restricted cash held by School District 140,880$          167,137$          
Due from other funds -                        661,727            

Total assets 140,880            828,864            

LIABILITIES
Due to other funds 12,115              -                        
Other liabilities -                        828,864            

Total liabilities 12,115              828,864$          

NET POSITION
Held in trust for scholarships 128,765$          

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION- FIDUCIARY FUNDS
FOR THE YEAR ENDED JUNE 30, 2020

Private
Purpose
Trusts

ADDITIONS
Contributions 5,628$               

Total additions 5,628                 

DEDUCTIONS
Loss on investment 2,232                 
Scholarships and awards 14,085               

Total deductions 16,317               

Change in net position (10,689)              

Net position - beginning of year 139,454             

Net position - end of year 128,765$           

The accompanying notes are an integral part of these statements
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2020

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The basic financial statements of the City School District of Syracuse, New York (the School
District) have been prepared in conformity with accounting principles generally accepted in the 
United States of America (GAAP) as applied to government units. The Governmental Accounting 
Standards Board (GASB) is the accepted standard setting body for establishing governmental 
accounting and financial reporting principles. Significant accounting principles and policies used 
by the School District are described below.

A. Financial Reporting Entity

The City School District of Syracuse, New York is governed by the Education Law and other 
laws of the State of New York.  The governing body is the Board of Education.  The scope of 
activities included within the accompanying basic financial statements are those transactions 
which comprise school district operations, and are governed by, or significantly influenced by, 
the Board of Education.  Essentially, the primary function of the School District is to provide 
education for pupils.  Services such as transportation of pupils, administration, finance, and 
plant maintenance support the primary function.  The financial reporting entity includes all 
funds, functions and organizations over which the School District Officials exercise oversight 
responsibility and the activities of a blended component unit, the Joint Schools Construction 
Board.

The reporting entity of the School District is based upon criteria set forth by GASB Statement 
61, 
and No. 34. Under GASB Statement 61, the School District is a blended component unit of 
the City of Syracuse, New York (the City).

The accompanying financial statements present the activities of the School District including 
the Extraclassroom Activity Funds (the ECA Funds).

The ECA Funds are independent of the School District with respect to financial transactions 
and the designation of student management, however, the Board of Education exercises 
general oversight of these funds. The School District accounts for the ECA Funds in the 
Agency Fund. Separate audited financial statements (cash basis) of the ECA Funds can be 

Joint Schools Construction Board Blended Component Unit (JSCB) 

Under GASB Statement 61, JSCB is a blended component unit of the School District based 
on the criteria that JSCB provides services almost exclusively to the School District. 
Separate audited financial statements are prepared for JSCB and reports may be obtained 
by writing to Joint Schools Construction Board, City Hall, Syracuse, New York 13202.  JSCB 
has a fiscal year which ends June 30.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

B. Basis of Presentation

Government-wide Financial Statements:

The Statement of Net Position and the Statement of Activities present financial information 
about the reporting government as a whole.  These statements include the financial activities 
of the overall government in its entirety, except those that are fiduciary.  Eliminations have 
been made to minimize the double counting of internal transactions. Governmental activities 
generally are financed through taxes, State aid, intergovernmental revenues, and other non-
exchange transactions. Operating grants include operating-specific and discretionary (either 
operating or capital) grants.  

The Statement of Activities presents a comparison between program expenses and 

are those that are specifically associated with and are clearly identifiable to a particular 
function. Indirect expenses, principally employee benefits, are allocated to functional areas 
in proportion to the payroll expended for those areas.   Program revenues include charges 
paid by the recipients of goods or services offered by the programs, and grants and 
contributions that are restricted to meeting the operational or capital requirements of a 
particular program. Revenues that are not classified as program revenues, including all 
taxes, are presented as general revenues.  

Fund Financial Statements:

The fund financial statements provide informa
blended component unit, including fiduciary funds.  Separate statements for each fund 
category (governmental and fiduciary) are presented.  The emphasis of fund financial 
statements is on major funds, each displayed in a separate column. All remaining 
governmental funds are aggregated and reported as non-major governmental funds.  

The School District reports the following major governmental funds and blended component 
unit:

General Fund

transactions that are not required to be accounted for in another fund.  

Special Aid Fund
This fund accounts for the proceeds of specific revenue sources, such as Federal and 
State grants that are legally restricted to expenditures for specified purposes. These legal 
restrictions may be imposed either by governments that provide the funds or by outside 
parties. 

Joint Schools Construction Board (JSCB) Blended Component Unit
The JSCB is a joint venture between the School District and the City. This blended
component unit is used to account for transactions associated with the design, 
construction, reconstruction, and financing of public educational facilities in the City.  The 
JSCB is authorized to act as an agent to enter into contracts on behalf of the School 
District and the Common Council of the City of Syracuse, New York (the Council) for the 
construction of new educational facilities in accordance with applicable State and Local 
laws.  
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

B. Basis of Presentation (Continued)

The School District reports the following governmental funds as non-major governmental 
funds:

School Food Service Fund
This fund accounts for the financial transactions related to the food service operations of 
the School District.  

Capital Projects Fund
This fund is used to account for the financial resources used for acquisition, construction, 
or major repair of capital facilities.  The principal sources of financing are from the sale of 
bonds or issuance of bond anticipation notes.  

Debt Service Fund
This fund accounts for the accumulation of resources and the payment of principal and 
interest on long-term debt of governmental activities.  Financing is provided by transfers 
from the General Fund and the Capital Projects Fund.

Permanent Fund
This fund is used to account for trust arrangements in which the School District is the 
beneficiary of the earnings on the principal.

Fiduciary activities are those in which the School District acts as trustee or agent for 
resources that belong to others. These activities are not included in the government-wide 
financial statements, because their resources do not belong to the School District, and are 
not available to be used.  The School District reports the following fiduciary funds:

Private Purpose Trusts Fund
This fund is used to account for assets held by the School District under a trust agreement 
for individuals, private organizations, or other governments and are therefore not 

Agency Fund
This fund is strictly custodial in nature and does not involve the measurement of results 
of operations.  Assets are held by the School District as agent for various student groups 
or ECA Funds and for payroll or employee withholding.  

C. Measurement Focus and Basis of Accounting

The government-wide and fiduciary fund financial statements are reported using the 
economic resources measurement focus and the accrual basis of accounting.  Revenues 
are recorded when earned and expenses are recorded at the time liabilities are incurred, 
regardless of when the related cash transaction takes place. Non-exchange transactions, in 
which the School District gives or receives value without directly receiving or giving equal 
value in exchange, include property taxes, grants and donations.  On an accrual basis, 
revenue from property taxes is recognized in the fiscal year for which the taxes are levied.  
Revenue from grants and donations is recognized in the fiscal year in which all eligibility 
requirements have been satisfied.

The governmental fund statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  Under this method, 
revenues are recognized when measurable and available.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

C. Measurement Focus and Basis of Accounting (Continued)

The School District considers all revenues reported in the governmental funds to be available 
if the revenues are collected within one hundred twenty days after the end of the fiscal year. 

Expenditures are recorded when the related fund liability is incurred, except for principal and 
interest on general long-term debt, claims and judgments, and compensated absences, 
which are recognized as expenditures to the extent they have matured.  General capital 
asset acquisitions are reported as expenditures in governmental funds.  Proceeds of general 
long-term debt and acquisitions under capital leases are reported as other financing sources.

D. Revenue, Expenditures and Expenses

Property Taxes
Real property taxes are levied annually by the Council.  Uncollected real property taxes are 
subsequently enforced by the City.  An amount representing uncollected real property taxes 
must be transmitted by the City to the School District within two years from the return of 
unpaid taxes to the City. Real property taxes receivable (Due from City) expected to be 
collected within 120 days of year-end are recognized as revenue. Otherwise, deferred 
inflows offset amounts due from the City. The City guarantees 100% of the levy to the School 
District.

Intergovernmental Revenues - Grants
Revenues and expenditures from Federal and State grants are typically recorded in the 
general and special revenue funds.  The School District follows the policy that an expenditure
of funds is the prime factor for determining the release of grant funds; revenue is recognized 
at the time of the expenditure of funds.  If release of grant funds is not contingent upon 
expenditure of funds, revenue is recorded when received or when the grant becomes an 
obligation of the grantor.

Program Revenues
Program revenues include charges for services, and operating/capital grants and 
contributions that directly relate to a function such as general support, instruction, etc.

Expenditures/Expenses
In the government-wide financial statements, expenses are classified by function for 
governmental activities.

In the fund financial statements, expenditures are classified as follows:

Governmental Funds - By Character:  

Current (further classified by function)
Debt Service
Cost of Sales
Capital Outlay

Indirect Expenses
Indirect expenses are allocated based upon a percentage of governmental fund 
expenditures by function.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

D. Revenue, Expenditures and Expenses (Continued)

Interfund Transfers and Interfund Receivables and Payables
The operations of the School District include transactions between funds.  These 
transactions may be temporary in nature, such as with interfund borrowing.  The School 
District typically loans resources between funds for the purpose of providing cash flow.  
These interfund receivables and payables are expected to be repaid within one year.  
Permanent transfers of funds include the transfer of expenditures and revenues to provide 
financing or other services.  

In the government-wide statements, the amounts reported on the Statement of Net Position
for interfund receivables and payables represent amounts due between different fund types 
(governmental activities and fiduciary funds).  Eliminations have been made for all interfund 
receivables and payables between the funds, with the exception of those due from or to 
fiduciary funds.

The governmental funds report all interfund transactions as originally recorded.  Interfund 
receivables and payables may be netted on the accompanying governmental funds balance 

upon the right of legal offset.

Refer to Note 3 for a detailed disclosure by individual fund for interfund receivables, 
payables, expenditures and revenues activity.

Restricted and Unrestricted Resources
When both restricted and unrestricted resources are available for use, it is the School 

needed.

E. Cash and Cash Equivalents

cash held by the City, cash held by fiscal agents, and short-term investments with original 
maturities of three months or less from date of acquisition.  

expenditures/expenses and debt service payments, and the proceeds from bond sales can 
only be used for the stated purpose of the borrowing.  All funds are held in trust in accordance 
with an indenture trust agreement.

must be deposited in FDIC-insured commercial banks or trust companies located within the 
State.  Permissible investments include obligations of the United States Treasury, United 
States Agencies, repurchase agreements and obligations of New York State or its localities. 

Collateral is required for demand and time deposits and certificates of deposit at commercial 
banks not covered by FDIC insurance. Obligations that may be pledged as collateral are 
obligations of the United States and its agencies and obligations of the State and its 
municipalities and school districts.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

E. Cash and Cash Equivalents (Continued)

deposits may not be returned to it.  GASB Statement No. 40 directs that deposits be 
disclosed as exposed to custodial credit risk if they are not covered by depository insurance 
and the deposits are either uncollateralized, collateralized by securities held by the pledging 

bank balances were uninsured and exposed to credit risk.  This amount was covered by 

The School District was invested only in the above-mentioned obligations and, accordingly, 
was not exposed to any interest rate risk.

All cash and equivalents restricted by external sources are held by the City for the benefit 
of the School District and are reflected on the books and records of the City.

F. Restricted Assets

Certain assets are classified on the balance sheet as restricted because their use is limited.
The proceeds from bond sales can only be used for the stated purpose of the borrowing.  
Donations to be used toward scholarships in the Private Purpose Trusts Fund and funds 
supporting ECA Funds in the Agency Fund are restricted specifically for those purposes.  

G. Receivables

In the government-wide statements, receivables consist of all revenues earned at year-end 
but not yet received. Major receivable balances for the governmental activities include 
grants.  

In the fund financial statements, receivables in governmental funds include revenue accruals 
such as grants and other similar intergovernmental revenues since they are usually both 
measurable and available. Non-exchange transactions collectible but not available are 
deferred in the fund financial statements in accordance with the modified accrual basis, but 
not deferred in the government-wide financial statements in accordance with the accrual 
basis.  Interest and investment earnings are recorded when earned only if paid within ninety
days since they would be considered both measurable and available.  

H. Inventory and Prepaid Items

Inventories of food and/or supplies in the School Food Service Fund are recorded at cost on 
a first-in, first-out basis or, in the case of surplus food, at stated value that approximates 
market.  Purchases of inventoriable items in other funds are recorded at cost on an average 
cost basis.

Prepaid items represent payments made by the School District for which benefits extend 
beyond year-end. These payments to vendors reflect costs applicable to future accounting 
periods and are recorded as prepaid items in both the government-wide and fund financial 
statements.  These items are reported as assets on the Statement of Net Position or Balance 
Sheet using the consumption method. A current asset for the prepaid amounts is recorded 
at the time of purchase and an expense/expenditure is reported in the year the goods or 
services are consumed.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

I. Capital Assets (Fixed Assets)

Capital assets, which include land and land improvements, buildings and improvements, 
furniture and equipment and vehicles as well as intangibles such as software, are reported 
in the governmental activities column in the government-wide financial statements. Capital 
assets are defined by the School District as assets with an initial cost of $5,000 or more and 
an estimated useful life in excess of two years.

Capital assets are reported at actual cost or estimated historical costs if purchased or 
constructed. Donated assets are reported at estimated fair market value at the time received.  

The School District depreciates/amortizes capital assets using the straight-line method over 
the estimated useful life of the asset beginning in the first month after completion or 
acquisition of the asset.  The range of estimated useful lives by type of asset is as follows:

Type of Asset
Estimated

Useful Lives

Land improvements 20 years
Buildings and improvements 39 years
Furniture and equipment 6 -10 years
Vehicles 3 - 9 years
Software 5 -10 years

J. Deferred Outflows and Inflows of Resources

In addition to assets and liabilities, the Statement of Net Position will sometimes report a 
separate financial statement element, deferred outflows of resources, which is presented 
directly after assets and deferred inflows of resources which is presented directly after 
liabilities.  Deferred outflows of resources represent a consumption of net position that applies 
to a future period and so will not be recognized as an outflow of resources 
(expense/expenditure) until then.  Deferred inflows of resources represent an acquisition of 
net position that applies to a future period and will not be recognized as an inflow of resources 
(revenue) until then.

K. Compensated Absences

Compensated absences consist of unpaid vested annual sick leave and vacation time. Sick 
leave eligibility and accumulation is specified in negotiated labor contracts and in individual 
employment contracts.  Upon retirement, employees may contractually receive a payment 
based on unused accumulated sick leave. District employees are granted vacation in varying 
amounts, based primarily on length of service and service position.  Some earned benefits 
may be forfeited if not taken within varying time periods.

Consistent with governmental accounting standards, an accrual for vested sick leave and 
vacation time is included in the compensated absences liability at year-end.  The 
compensated absences liability is calculated based on contractual provisions.

The liability for these compensated absences is recorded as long-term debt in the 
government-wide statements.  In the fund financial statements, the General Fund reports
only the compensated absence liability payable from expendable available financial 
resources. These amounts are expensed on a pay-as-you-go basis.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

L. Other Benefits

(NYSTRS).

In addition to providing pension benefits, the School District provides postemployment health 
insurance coverage and survivor benefits to retired employees and their survivors in 
accordance with the provisions of various employment contracts in effect at the time of 

benefits if they reach normal retirement age while working for the School District.  Health 
care benefits are provided through plans whose premiums are based on the benefits paid 
during the year.  The cost of providing postemployment benefits is shared between the 
School District and the retired employee.  There are currently approximately 6,300 individuals
receiving benefits under the plan. The School District has recorded in the government-wide 
statement of net position other postemployment benefits totaling $288,104,905 as of June 
30, 2020.    

M. Long-Term Obligations

In the government-wide financial statements, long-term debt and other long-term obligations 
are reported as liabilities in the governmental activities statement of net position.  Bond 
premiums, if any, are deposited in the Debt Service Fund or JSCB, a blended component 
unit, and used to retire debt in the respective fund or unit.  Bond issuance costs are 
expensed.

In the fund financial statements, governmental fund types recognize bond premiums and 
discounts, as well as bond issuance costs, during the current period.  The face amount of 
debt issued is reported as other financing sources.  

N. Equity Classifications

Government-wide Statements
Equity is classified as net position and displayed in three components:

assets, net of accumulated depreciation and reduced by the outstanding balances of 
any bonds, mortgages, notes, or other borrowings that are attributable to the 
acquisition, construction, or improvement of those assets.

or deferred outflows of resources either by (1) external groups such as creditors (such 
as through debt covenants), grantors, contributors, or laws or regulations of other 
governments; or (2) law through constitutional provisions or enabling legislation.

Restricted net position includes the following:
General Fund $   3,096,470
Special Aid Fund        33,145
Joint Schools Construction Board (JSCB)           127,927,381
School Food Service Fund   6,616,346
Capital Projects   9,840,463
Debt Service      965,162
Permanent Fund        17,039

Total restricted net position $        148,496,006
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

N. Equity Classifications (Continued)

Government-wide Statements (Continued)

c. Unrestricted net position - reports the balance of net position that does not meet the 
definition of restricted or net investment in capital assets and is deemed to be available 
for general use by the School District.

Fund Statements

Classification of fund balance reflects spending constraints on resources, rather than 
availability for appropriation to provide users more consistent and understandable 

five different classifications: non-spendable, restricted, committed, assigned and 
unassigned. The classifications serve to inform readers of the financial statements of the 
extent to which the government is bound to honor constraints on the specific purposes for 
which resources in a fund can be spent. In the fund basis statements, there are five 
classifications of fund balance: 

a. Non-spendable - Includes amounts that cannot be spent because they are either not 
in spendable form or legally or contractually required to be maintained intact. Non-
spendable fund balance includes the inventory and prepaid expenses recorded in the 
General Fund of $1,977,864, and the inventory in the School Food Service Fund of 
$573,246. 

b. Restricted - Includes amounts with constraints placed on the use of resources either 
externally imposed by creditors, grantors, contributors or laws or regulations of other 
governments; or imposed by law through constitutional provisions or enabling 
legislation. The definition of restricted fund balance is the same as restricted net 
position.

c. Committed - Includes amounts that can only be used for the specific purposes 

of decision making authority, i.e. the Board of Education. The District did not have any
committed fund balance as of June 30, 2020. 

used for specific purposes, but are neither restricted nor committed. The Chief 
Financial Officer has been authorized by the Board of Education to assign fund 
balance. All encumbrances of the General Fund are classified as Assigned Fund 

encumbrances amounted to $7,569,139, classified as follows:
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

N. Equity Classifications (Continued)

Fund Statements (Continued)

d. Assigned (Continued)

Appropriated fund balance designated during the budgetary process for use 
to fund operating expenditures in the next fiscal year is also included in 
Assigned Fund Balance. The School District appropriated $17,632,743 of 
fund balance to be used to fund fiscal year 2020-2021 operating expenditures. 

e. Unassigned - Includes all other General Fund balance that does not meet the 
definition of the above four classifications and are deemed to be available for 
general use by the School District. In addition, unassigned fund balance 
includes any remaining negative fund balance for funds other than the 
General Fund.

Order of Use of Fund Balance 

restricted fund balance, committed fund balance, assigned fund balance and unassigned 
fund balance at the end of the fiscal year. For all funds, non-spendable fund balances are 
determined first and then restricted fund balances for specific purposes are determined. In 
the General Fund, committed fund balance is determined next and then assigned. The 
remaining amounts are reported as unassigned. Assignments of fund balance cannot cause 
a negative unassigned fund balance.

O. Economic Dependency

The School District receives significant funding from the U.S. Department of Agriculture, the 
U.S. Department of Education, the New York State Education Department and other 
Federal, State, and Local sources. Curtailment of such revenue would have a significant 

P. Use of Estimates

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amount of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported 
revenues and expenditures/expenses during the reporting period.  Actual results could differ 
from those estimates.  Estimates and assumptions are made in a variety of areas, including 
computation of encumbrances, compensated absences, potential contingent liabilities and 
useful lives of long-lived assets.
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2. BUDGETS AND BUDGETARY ACCOUNTING

Budget Policies

a. The School District administration prepares a proposed budget for approval by the Board 
of Education and the City for the following governmental fund for which legal (appropriated) 
budgets are adopted: General Fund.

b. A public hearing is held upon completion and filing of the tentative budget.  Subsequent to 
such public hearing, the budget is adopted by the Board of Education.

c. Appropriations are adopted at the program level.

d. Appropriations established by adoption of the budget constitute a limitation on 
expenditures (and encumbrances) which may be incurred.  Appropriations lapse at the 
fiscal year-end unless expended or encumbered.  Encumbrances lapse if not expended in 
the subsequent year.  Supplemental appropriations may occur subject to legal restrictions, 
if the Board approves them because of a need that exists which was not determined at the 
time the budget was adopted.  

An annual budget is not adopted for the Special Aid Fund. Budgetary controls are established in 
accordance with grant agreements.

3. INTERFUND TRANSACTIONS

To improve cash management, most disbursements are made from a pooled account in the 
General Fund. Interfund receivables and payables exist primarily due to this cash management 
practice, as well as normal delays in processing interfund transfers and reimbursement. 
Interfund balances and transfers are short term in nature and are typically repaid in less than 
one year. The following schedule summarizes interfund transactions during the year ended June 
30, 2020 and balances at June 30, 2020:
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4. CAPITAL ASSETS

Capital asset activity for the year ended June 30, 2020:

Beginning
Balance at

July 1, 2019

Additions/

Transfers

Disposals/

Transfers

Ending
Balance at

June 30, 2020

Land (not depreciable) $ 1,480,325 $ - $ - $ 1,480,325
Land improvements 6,546,593 - - 6,546,593

Buildings and improvements 474,818,134 7,348,972 - 482,167,106

Furniture and equipment 11,925,392 1,176,409 (52,243) 13,049,558
Vehicles 6,630,732 690,551 (611,254) 6,710,029

Software 7,056,842 - - 7,056,842
Construction in progress

  (not depreciable) 86,180,153 83,038,110         (7,181,742) 162,036,521

Total capital assets 594,638,171 92,254,042 (7,845,239) 679,046,974

Less:  Accumulated 

depreciation/amortization:

Land improvements (3,940,607) (132,391) - (4,072,998)

Buildings and improvements (220,165,575) (8,403,919) - (228,569,494)

Furniture and equipment (8,054,133) (807,660) 52,243 (8,809,550)
Vehicles (4,329,989) (706,975) 611,254 (4,425,710)

Software (5,587,247) (645,338)                         - (6,232,585)

Total accumulated depreciation/
  amortization (242,077,551) (10,696,283) 663,497 (252,110,337)

Capital assets, net $ 352,560,620 $ 81,557,759 $ (7,181,742) $ 426,936,637

All capital assets including intangibles, with the exception of land and construction in progress, 
are being depreciated/amortized over their estimated useful lives.

Depreciation/amortization expense was charged as follows:
  
  Instruction $  8,340,735
  Support Services:
     General 1,751,902
     Pupil transportation 551,147

School Food Service 52,499

Total depreciation/amortization expense $10,696,283
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5. LONG-TERM INDEBTEDNESS

The School District borrows money in order to meet current operating requirements and to 
acquire or construct buildings and improvements. For acquisition or construction of buildings 
and improvements this enables the cost of these capital assets to be borne by the present and 
future taxpayers receiving the benefit of the capital assets.  The provision to be made in future 
budgets for capital indebtedness represents the amount authorized to be collected in future 
years from taxpayers and others for liquidation of both current and long-term liabilities.

Long-term liability activity for the year ended June 30, 2020:

governmental activities are made by the Debt Service Fund. Liabilities for compensated 
absences, retirement, self-insurance claims, environmental remediation and judgments and 
claims will be liquidated by the General Fund.

Revenue and Bond Anticipation Notes Payable

The School District and JSCB may issue Revenue Anticipation Notes, Bond Anticipation Notes 
and Tax Anticipation Notes, in anticipation of the receipt of revenues. For governmental funds, 
these notes are recorded as a liability of the fund that will actually receive the proceeds from the 
issuance of the notes.  Revenue Anticipation and Tax Anticipation Notes represent a liability that 
will be extinguished by the use of expendable, available resources of the fund. Bond Anticipation
Notes represent a liability that will be extinguished by the use of bond proceeds when bonds are 
issued.

Due in  

Balance at Balance at Amount due more than

July 1, 2019 Additions Reductions June 30, 2020 in one year one year

Bonds payable:

Bonds payable $ 275,791,697 $    80,765,000 $    16,942,697 $ 339,614,000 $ 24,307,000 $ 315,307,000
Premiums on bonds
 payable 31,607,827

                             
17,971,053 3,615,604  45,963,276 3,615,604 42,347,672

Total bonds payable 307,399,524 98,736,053 20,558,301 385,577,276 27,922,604 357,654,672

Other liabilities:
Compensated absences
 payable 6,431,273 7,483,310 7,345,202 6,569,381 - 6,569,381

Total other post-
 employment benefits 645,083,084 44,992,682 401,970,861 288,104,905 - 288,104,905

Self-insurance health plan
 claims          1,287,922 50,372,186 49,546,807          2,113,301 2,113,301 -

Self-insurance workers'
 compensation claims 34,558,646 4,823,148 4,915,979 34,465,815 4,902,774 29,563,041

Net pension liability 10,753,392 28,485,237 - 39,238,629 - 39,238,629

Total other liabilities 698,114,317 136,156,563 463,778,849 370,492,031 7,016,075 363,475,956

Long-term liabilities $1,005,513,841 $ 234,892,616 $ 484,337,150 $756,069,307 $ 34,938,679 $ 721,130,628



40

5. LONG-TERM INDEBTEDNESS (Continued)

Revenue and Bond Anticipation Notes Payable (Continued)

Balance at Balance at
July 1, 2019 Issued Redeemed June 30, 2020

Revenue Anticipation 
Notes

$ - $ 63,280,000 $ 39,616,000 $ 23,664,000

Balance at Balance at
July 1, 2019 Issued Redeemed June 30, 2020

Bond Anticipation Notes $ 23,000,000 $                   - $ 23,000,000 $                   -

Bonds Payable
Bonds payable included in the accompanying Statement of Net Position represent obligations 
issued in the name of the City for District purposes and the City of Syracuse Industrial 
Development Agency for JSCB purposes. These long-term liabilities are full faith and credit debt 
of the School District.  Appropriations are provided for redemption of the obligations and interest 
thereon in the budget of the School District. Bonds outstanding at June 30, 2020 consisted of 
the following:

Maturity Interest Balance
Date of Issuance Date Rate June 30, 2020

December 21, 2017 2021     3.000 - 5.000 $        915,000
September 30, 2010 2022 2.000 - 4.000 1,920,000
June 13, 2012 2022 2.000 - 5.000 194,000
June 30, 2020 2023     5.000       235,000
December 21, 2017 2024     3.000 - 5.000 4,025,000
May 15, 2014 2025 2.000 - 5.000 3,875,000
May 28, 2015 2027 4.000 - 5.000 4,555,000
December 23, 2010 2027 3.000 - 5.000 17,380,000
July 12, 2011 2028 5.428 11,855,000
July 12, 2011 2028 5.428 15,000,000
April 20, 2017 2030     3.000 - 5.000       24,460,000
December 21, 2017 2030     3.000 - 5.000         4,585,000
June 23, 2017 2032     3.000 - 5.000         2,885,000
March 15, 2018 2034     3.250 - 5.000       64,175,000
June 20, 2018 2035     3.000 - 5.000       37,590,000
April 11, 2019 2035     4.000 - 5.000       65,435,000
March 3, 2020 2037     4.000 - 5.000       80,530,000

Total bonds outstanding $339,614,000
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5. LONG-TERM INDEBTEDNESS (Continued)

Bonds Payable (Continued)

Bonds payable as of June 30, 2020 are as follows:

Years Ending June 30: Principal Interest Total

2021 $ 24,307,000 $ 16,399,263 $ 40,706,263
2022 24,242,000 14,775,541 39,017,541
2023 24,730,000 13,665,388 38,395,388
2024 25,450,000 12,562,238 38,012,238
2025 25,630,000 11,510,438 37,140,438

106,640,000 39,755,131 146,395,131
101,375,000 13,831,000 115,206,000

       7,240,000            294,200         7,534,200

Totals $ 339,614,000 $ 122,793,199 $ 462,407,199

Interest and related expenses on all debt for the year was composed of:

Interest paid - capital indebtedness $ 14,008,858
Less:  Interest accrued in the prior year (2,839,735)
          Amortization of bond premiums (3,627,587)
Plus:  Deferred loss on refunding 233,015
          Interest accrued in the current year 2,920,370
Total expense $ 10,694,921

On June 30, 2020, the School District issued $235,000 in general obligation bonds with a coupon 
rate of 5.00% to refund $246,983 of outstanding Series 2009 and 2010 serial bonds with interest 
rates of 2.50% - 5.00%. The net proceeds of $250,075 (including a premium of $17,798 and 
$2,723 in issuance costs) were used to purchase U.S. government securities. Those securities 
were deposited in an irrevocable trust with an escrow agent to provide for all future debt service 
payments on the bonds. As a result, the bonds are considered to be defeased and the liability 

decreased total debt service payments over the next 2 years by $7,471 resulting in an economic 
gain (difference between the present values of the debt service payment on the old and new 
debt) of approximately $6,880.

6. OPERATING LEASE COMMITMENTS AND LEASED ASSETS

The School District leases property and equipment under operating leases.  Total rental 
expenditures on such leases for the fiscal year ended June 30, 2020 were approximately 
$1,025,000.  The minimum future non-cancelable operating lease payments as of June 30, 2020
are as follows:

2021 $ 1,097,779
2022 779,064
2023 419,034
Thereafter 135,695

Total $ 2,431,572
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7. PENSION PLANS

(NYSERS) also referred to as New York State and Local Retirement System (NYSERS or the 
System). This is a cost-sharing multiple-employer retirement system, providing retirement 
benefits as well as death and disability benefits. The net position of NYSERS is held in the New 
York State Common Retirement Fund (the Fund), established to hold all net position and record 
changes in plan net position allocated to NYSERS. NYSERS benefits are established under the 
provisions of the New York State Retirement and Social Security Law (NYS RSSL). Once an 
employer elects to participate in NYSERS, the election is irrevocable.

The New York State Constitution provides that pension membership is a contractual relationship 
and plan benefits cannot be diminished or impaired.  Benefits can be changed for future 
members only by enactment of a State statute. The School District also participates in the Public 

including information with regard to benefits provided, may be found at 
www.osc.state.ny.us/retire/publications/index.php or obtained by writing to the New York State 
and Local Retirement System, 110 State Street, Albany, NY 12244.

Contributions
NYSERS is noncontributory except for employees who joined the NYSERS after July 27th, 1976, 
who contribute 3.0% of their salary for the first ten years of membership, and employees who 
joined on or after January 1, 2010 who generally contribute 3.0% of their salary for their entire 
length of service. Under the authority of NYS RSSL, the Comptroller annually certifies the 

and two preceding years were equal to 100 percent of the contributions required, and were as 
follows: 

NYSERS

                                                         2020 $ 5,897,634
                                                         2019 $ 5,984,280
                                                         2018 $ 5,649,960

Chapter 260 of the Laws of 2004 of the State of New York allows local employers to bond or 
amortize a portion of their retirement bill for up to 10 years in accordance with the following 
schedule: 

For State fiscal year (SFY) 2004-05, the amount 

year succeeding that fiscal year in which the bonding/amortization was instituted. 

salaries. 

pensionable salaries. 
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7. PENSION PLANS (Continued)

This law requires all participating employers to make payments on the current basis, while bonding 

through 2008. 

Chapter 57 of the Laws of 2010 of the State of New York allows local employers to amortize a 
portion of their retirement bill for 10 years in accordance with the following stipulations: 

For State fiscal year 2010-11, the amount in excess of the graded rate of 9.5 percent of 

due until the fiscal year succeeding that fiscal year in which the amortization was instituted. 
For subsequent State fiscal years, the graded rate will increase or decrease by up to one 

rate and the previous graded rate. 

graded rates, the employer will be required to pay the graded rate. Any additional 
contributions made will first be used to pay off existing amortizations, and then any excess 
will be deposited into a reserve account and will be used to offset future increases in 
contribution rates.

This law requires participating employers to make payments on the current basis while 

opts to participate in the program. All amounts due were remitted in full to NYSERS. No portion 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2020, the School District reported a net pension liability of $39,238,629 for its 
proportionate share of the NYSERS net pension liability. The net pension liability was measured 
as of March 31, 2020, and the total pension liability used to calculate the net pension liability 

contributions to the pension plan relative to the projected contributions of all participating 
members, actuarially determined.

oportion was 0.1481789%, which was a decrease of 
.0035915% from its proportionate share measured at March 31, 2019.

For the year ended June 30, 2020, the School District recognized pension expense of 
$13,493,914.  At June 30, 2020, the School District reported deferred outflows/inflows of 
resources related to pensions from the following sources:

Deferred 
Outflows

of Resources

Deferred 
Inflows

of Resources
Differences between expected and actual experience $ 2,309,352 $                  -

Changes in assumptions       790,080 682,221
Net difference between projected and actual earnings on 
pension plan investments   20,115,628        -
Changes in proportion and differences between the 
District's contributions and proportionate share of 
contributions        577,092           183,880

Contributions subsequent to the measurement date     1,537,100                       -

Total $25,329,252 $       866,101
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Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued)

inflows of resources related to pensions will be recognized in pension expense as follows: 

2021 $ 3,962,741
2022 5,794,439
2023 7,345,436
2024 5,823,435

$ 22,926,051

The School District recognized $1,537,100 as a deferred outflow of resources related to 

date of March 31, 2020 which will be recognized as a reduction of the net pension liability in the 
year ended June 30, 2021.

Actuarial Assumptions
The total pension liability at March 31, 2020 was determined by using an actuarial valuation as 
of April 1, 2019, with update procedures used to roll forward the total pension liability to March 
31, 2020.  

The actuarial valuation used the following actuarial assumptions:

Actuarial cost method Entry age normal
Inflation 2.50%
Salary scale 4.2 percent indexed by service
Projected COLAs 1.3% compounded annually

Decrements
Developed from the Plan's 2015 experience study of the
period April 1, 2010 through March 31, 2015

Mortality improvement Society of Actuaries Scale MP-2018
Investment rate of return 6.8% compounded annually, net of investment expenses

The long-term expected rate of return on pension plan investments was determined using a 
building-block method in which best-estimate ranges of expected future real rates of return 
(expected return, net of investment expenses and inflation) are developed for each major asset 
class. These ranges are combined to produce the long-term expected rate of return by weighting 
the expected future real rates of return by the target asset allocation percentage and by adding 
expected inflation.
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Actuarial Assumptions (Continued)

Best estimates of arithmetic real rates of return for each major asset class included in the target 
asset allocation as of March 31, 2020 are summarized below:

Long Term Expected Rate of Return

Target Long-Term
Allocations expected real

Asset Type in % rate of return in %
Domestic Equity 36.0 4.05
International Equity 14.0 6.15
Private Equity 10.0 6.75
Real Estate 10.0 4.95
Absolute Return 2.0 3.25
Opportunistic Portfolio 3.0 4.65
Real Assets 3.0 5.95
Bonds, Cash & Mortgages 17.0 0.75
Cash 1.0                  0.00
Inflation-Indexed Bonds 4.0 0.50

100%

Discount Rate 
The discount rate used to calculate the total pension liability was 6.8%. The projection of cash 
flows used to determine the discount rate assumes that contributions from plan members will be 
made at the current contribution rates and that contributions from employers will be made at 

position was projected to be available to make all projected future benefit payments of current 
plan members. Therefore the long term expected rate of return on pension plan investments 
was applied to all periods of projected benefit payments to determine the total pension liability. 

Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount Rate 
Assumption 

share of the net pension liability would be if it were calculated using a discount rate that is 1% 
lower (5.8%) or 1% higher (7.8%) than the current rate: 

1% Decrease Current Discount 1% Increase
(5.8%) (6.8%) (7.8%)

Proportionate share of Net 
Pension Liability (Asset)

$ 72,013,963 $  39,238,629 $      9,052,408
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Pension Plan Fiduciary Net Position 
The components of the current-year net pension liability of the employers as of March 31, 2020
were as follows: 

Pension Plan's 
Fiduciary Net 

Position

District's 
proportionate 

share of Plan's 
Fiduciary Net 

Position

District's 
allocation 

percentage as 
determined by 

the Plan
Total pension liability $194,596,261,000 $      288,350,598 0.1481789%

Net position (168,115,682,000)         (249,111,969) 0.1481789%

Net pension liability (asset) $  26,480,579,000 $        39,238,629 0.1481789%
Fiduciary net position as a 
percentage of total pension 
liability 86.39% 86.39%

The School District participates in the New York St
This is a cost-sharing, multiple employer public employee retirement system.  NYSTRS offers 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.

d administers NYSTRS.  NYSTRS provides 
benefits to plan members and beneficiaries as authorized by the Education Law and the 
Retirement and Social Security Law of the State of New York. NYSTRS issues a publicly 
available financial report that contains financial statements and required supplementary 
information for NYSTRS.  The report may be obtained by writing to NYSTRS, 10 Corporate 
Woods Drive, Albany, New York 12211-2395.

Contributions 
NYSTRS is noncontributory for employees who joined prior to July 27, 1976. For employees 
who joined NYSTRS after July 27, 1976, and prior to January 1, 2010, employees contribute 3% 
of their salary, except that employees in NYSTRS more than ten years are no longer required to 
contribute. For employees who joined after January 1, 2010 and prior to April 1, 2012, 
contributions of 3.5% are paid throughout their active membership.

For employees who joined after April 1, 2012, required contributions of 3.5% of their salary are 
paid until April 1, 2013 and they then contribute 3% to 6% of their salary throughout their active 

Retirement Board establishes rates annually for NYSTRS.
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Contributions (Continued)
The School District is required to contribute at an actuarially determined rate. The School District
contributions made to NYSTRS were equal to 100% of the contributions required for each year.  
The required contributions for the current year and two preceding years were:

NYSTRS

2020 $ 20,169,382
2019 $ 18,028,006
2018 $ 20,788,074

Pension Assets, Pension Expense, and Deferred Outflows/Inflows of Resources Related 
to Pensions 
At June 30, 2020, the School District reported a net pension asset of $29,560,359 for its 
proportionate share of the NYSTRS net pension asset.  The net pension asset was measured 
as of June 30, 2019, and the total pension asset used to calculate the net pension asset was 

contributions to the pension plan relative to the projected contributions of all participating 
members, actuarially determined. 

tionate share was 1.137809%, which was an
increase of .008454% from its proportionate share measured at June 30, 2018.

For the year ended June 30, 2020, the School District recognized pension expense of 
$35,724,402. At June 30, 2020 the School District reported deferred outflows/inflows of 
resources related to pensions from the following sources:

Deferred 
Outflows

of
Resources

Deferred 
Inflows

of
Resources 

Differences between expected and actual experience $    20,032,301 $      2,198,166

Changes in assumptions        55,843,473        13,616,218
Net difference between projected and actual earnings on 
pension plan investments                       -        23,705,883

Changes in proportion           1,094,936          3,655,667

Contributions subsequent to the measurement date        17,250,303                       -

Total $    94,221,013 $    43,175,934
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Pension Assets, Pension Expense, and Deferred Outflows/Inflows of Resources Related 
to Pensions (Continued)

The School District recognized $17,250,303 as a deferred outflow of resources related to 
ontributions subsequent to the measurement date 

of June 30, 2019 which will be recognized as a reduction to the net pension asset for the year 
ended June 30, 2021.  Other amounts reported as deferred outflows/ (inflows) of resources 
related to pensions will be recognized in pension expense as follows: 

Plan year ending June 30:

2020 $   12,596,980
2021              72,039
2022       12,548,507
2023         8,742,707
2024            911,235
Thereafter       (1,076,694)

$  33,794,774

Actuarial Assumptions 
The total pension asset at the June 30, 2019 measurement date was determined by an actuarial 
valuation as of June 30, 2018, with update procedures used to roll forward the total pension 
asset to June 30, 2019, using the following actuarial methods and assumptions:

Actuarial Cost Method Entry Age Normal
Inflation 2.20%
Projected Salary Increases Rates of increase differ based on service. 

They have been calculated based upon recent 
NYSTRS member experience.

Service Rate
5 4.72%
15 3.46%
25 2.37%
35 1.90%

Projected COLAs 1.3% compounded annually

Investment Rate of Return 
7.10% compounded annually, net of pension 
plan investment expense, including inflation.

Mortality rates are based on plan member experience, with adjustments for mortality 
improvements based on Society of Actuaries Scale MP2018, applied on a generational basis. 

The actuarial assumptions were based on the results of an actuarial experience study for the 
period July 1, 2009 to June 30, 2014. 
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Actuarial Assumptions (Continued)
The long-term expected rate of return on pension plan investments was determined in 
accordance with Actuarial Standard of Practice (ASOP) No. 27, Selection of Economic 
Assumptions for Measuring Pension Obligations.  ASOP No. 27 provides guidance on the 
selection of an appropriate assumed investment rate of return. Consideration was given to 
expected future real rates of return (expected returns, net of pension plan investment expense 
and inflation) for each major asset class as well as historical investment data and plan 
performance. 

Best estimates of arithmetic real rates of return for each major asset class included in the 
Systems target asset allocation as of the measurement date of June 30, 2019 are summarized 
in the following table: 

Target
Long-term 
expected 

Allocations expected real
Asset Type in % rate of return in %

Domestic Equity 33.0 6.3
International Equity 16.0 7.8
Global Equity 4.0 7.2
Real Estate Equity 11.0 4.6
Private Equity 8.0 9.9
Domestic Fixed Income 16.0 1.3
Global Bonds 2.0 0.9
Private Debt 1.0 6.5
Real Estate Debt 7.0 2.9
High-yield Bonds 1.0 3.6
Cash Equivalents 1.0 0.3

100%

Discount Rate 
The discount rate used to measure the total pension (asset) was 7.10%. The projection of cash 
flows used to determine the discount rate assumed that contributions from plan members will be 
made at the current member contribution rates and that contributions from school districts will 
be made at statutorily required rates, actuarially determined. Based on those assumptions, the 

payments of current plan members. Therefore, the long-term expected rate of return on pension 
plan investments was applied to all periods of projected benefit payments to determine the total 
pension (asset) liability. 

Sensitivity of the Proportionate Share of the Net Pension Liability (Asset) to the 
Discount Rate Assumption 
The following presents the net pension liability (asset) of the School District using the discount 

it were calculated using a discount rate that is 1-percentage-point lower (6.10 percent) or 1-
percentage-point higher (8.10 percent) than the current rate:

1% Decrease Current Discount 1% Increase
(6.10%) (7.10%) (8.10%)

Proportionate share of Net 
Pension Liability (Asset)

$ 133,432,375 ($  29,560,359) ($ 166,292,869)
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Pension Plan Fiduciary Net Position
The components of the collective net pension liability (asset) of the participating school districts 
as of June 30, 2019, were as follows:

Pension Plan's Fiduciary 
Net Position

District's proportionate 
share of Plan's 

Fiduciary Net Position

District's 
allocation 

percentage 
as 

determined 
by the Plan

Total pension liability $        119,879,473,882 $         1,363,999,441 1.137809%

Net position          (122,477,480,654)           (1,393,559,800) 1.137809%

Net pension liability (asset) $           (2,598,006,772) $             (29,560,359) 1.137809%
Fiduciary net position as a 
percentage of total pension 
liability 102.2% 102.2%

8. OTHER POSTEMPLOYMENT BENEFITS

Plan Description

the NYSTRS/NYSERS eligibility requirements.  Teachers and Administrators age 55 with 5 
years of service who are eligible to retire and collect benefits according to the NYSTRS are 
eligible for retiree health care benefits for life from the School District.  Support staff hired before 
January 1, 2010 age 55 with 5 years of service are eligible to retire and collect benefits for life 
from the School District according to NYSERS.  Members after January 1, 2010 must be 55 
years old with 10 years of service to qualify for NYSERS health care benefits.

The plan is a single-employer defined benefit OPEB plan administered by the School District. 
Article 11 of the State Compiled Statutes grants the authority to establish and amend the benefit 

a trust that meets the criteria in paragraph 4 of Statement 75.

Benefits Provided
The School District provides healthcare benefits for retirees and their dependents.  The benefit 
terms are dependent on which contract each employee falls under.  The specifics of each 
contract are on file at the School District offices and are available upon request.

Employees Covered by Benefit Terms 
At June 30, 2020, the following employees were covered by the benefit terms:

Inactive employees or beneficiaries
  currently receiving benefits 3,324
Active employees 2,988
Total participants 6,312
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued)

Total OPEB Liability

and was determined by an actuarial valuation as of July 1, 2019.

Actuarial Assumptions and Other Inputs
The total OPEB liability in the July 1, 2019 actuarial valuation was determined using the following 
actuarial assumptions and other inputs, applied to all periods included in the measurement, 
unless otherwise specified:

Reporting Date 6/30/2020
Measurement Date 6/30/2020
Actuarial Valuation Date 7/1/2019
Discount Rate 2.45%
Rate of Compensation Increase 3.00%
Inflation Rate (CPI) 2.25%
Inflation Rate (Chained CPI) 2.00%
Actuarial Cost Method Entry Age Normal
Amortization Method Level Percentage
Amortization Period 7.114 years

The rate used to discount future plan cash flows was updated from 3.13% to 2.45% as of June 
30, 2020 based on a review of the Fidelity General Obligation 20-Year AA Municipal Bond 
Index. The change in discount rate resulted in an increase in liabilities.

The annual rate of increase in healthcare costs was revised as of June 30, 2020 to better reflect 
future expectations including updating long-term rates based on the SOA Long Term 
Healthcare Cost Trends Model v2020_b (the Getzen model). A review of published National 
trend survey data in relation to the retiree health plan offerings was the basis for this change. 
The revised assumption resulted in a decrease in liabilities.

The percentage of future retirees electing to cover a spouse was revised from 50% to 55% as 
of July 1, 2019 to better reflect actual experience. A review of valuation data from July 1, 2009 
to July 1, 2019 was the basis for this change. The revised assumption resulted in an increase 
in liabilities.

The percentage of surviving spouses electing coverage after the death of the retiree was 
revised from 100% to 50% as of July 1, 2019 to better reflect actual experience. A review of 
valuation data from July 1, 2009 to July 1, 2019 was the basis for this change. The revised 
assumption resulted in a decrease in liabilities.

The base mortality assumption was revised as of June 30, 2020 to the sex-distinct and job 
category specific headcount weighted Pub-2010 Public Retirement Plans Mortality Tables for 
employees and healthy retirees. These tables were developed using public retirement plan 
experience and therefore may be more appropriate for local governmental employers than the 
RPH-2014 tables. The revised assumption resulted in an increase in liabilities.

The mortality improvement scale assumption was revised as of June 30, 2020 from Scale MP-
2018 on a generational basis to Scale MP-2019 on a generational basis in order to reflect the 
most recent experience available as of the measurement date. The revised assumption 
resulted in a decrease in liabilities.
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Changes in the Total OPEB Liability

Balance at June 30, 2019 $ 645,083,084
  Changes for the Year:

Service cost       7,790,200
Interest       8,564,800
Differences between expected and actual experience (389,052,209)
Changes in assumptions or other inputs    28,637,682
Actual benefit payments    (12,918,652)

Net changes (356,978,179)

Balance at June 30, 2020 $ 288,104,905

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate
The following presents the total OPEB liability of the School District, as well as what the School 

percentage point lower (1.45%) or 1 percentage point higher (3.45%) than the current discount 
rate:

1% Current 1%
Decrease Discount Increase
(1.45%) (2.45%) (3.45%)

Total OPEB Liability $  325,491,647 $   288,104,905 $   257,016,042

Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates
The following presents the total OPEB liability of the School District, as well as what the School 

are 1 percentage point lower (3.40-5.75%) or 1 percentage point higher (5.40-7.75%) than the 
current healthcare cost trend rate:

1% Current 1%
Decrease Discount Increase

(3.40% - 5.75%) (4.40% - 6.75%) (5.40% - 7.75%)

Total OPEB Liability $  244,061,296 $   288,104,905 $   343,882,156

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to OPEB
For the year ended June 30, 2020, the School District recognized OPEB expense of 
($38,019,076). At June 30, 2020, the School District reported deferred outflows of resources 
and deferred inflows of resources related to OPEB from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources

Change of assumptions $      24,612,143 $   (18,093,203)

Difference between Expected and
Actual Experience                         -      (336,199,148)

Total $      24,612,143 $ (354,292,351)



53

8. OTHER POSTEMPLOYMENT BENEFITS (Continued)

The net amount of deferred inflows of resources and deferred outflows of resources will be 
amortized and recognized as follows:

Fiscal Year Ending 
June 30:

Amount

2021 $   (54,374,076)
2022       (54,374,076)
2023       (54,374,076)
2024       (54,374,076)
2025       (54,374,076)
Thereafter       (57,809,828) 

Total $ (329,680,208)

9. CONTINGENCIES AND COMMITMENTS

The School District may be subject to lawsuits in the ordinary conduct of its affairs. The School 
District does not believe any outstanding items are likely to have a material, adverse effect on 
the financial statements at June 30, 2020. 

Numerous real estate tax certiorari proceedings are presently pending against the City of 
Syracuse, New York on grounds of alleged inequality of assessment.  Adverse decisions to the 
City could have a substantial impact through the reduction of assessments and tax refunds to 
successful litigants.  The School District is a principal recipient of property taxes levied by the 
City.  Since the outcome of these proceedings cannot presently be determined, no provision for 
this exposure, if any, has been included in the accompanying basic financial statements.

The School District has a potential liability for employees who have not entered into the 
Retirement System due to the fact that they were never offered the right to join.  Any potential 
liability relating to this contingency is not determinable at June 30, 2020.

The School District has received grants, which are subject to audit by agencies of the State and 
Federal governments.  Such audits may result in disallowances and a request for a return of 

disallowances, if any, will be immaterial.
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10. SELF-INSURANCE

The School District is primarily self-insured 
general liability claims.  Property coverage exists for all City Schools for losses in excess of 
$250,000 per occurrence.  Self-insured expenditures are expensed when paid.  All future 

recorded as liabilities.  Liabilities accrued include an estimate of pending claims and claims 
incurred but not reported.

The following represents changes in those aggregate liabilities for the year ended June 30, 
2020:

Medical Compensation

July 1, 2019 $ 1,287,922 $ 34,558,646
Claims in current year, net of payments for all claims 825,379 (92,831)

June 30, 2020 $ 2,113,301 $ 34,465,815

The School District believes the provisions, as described in Note 5, are adequate to cover the 
liability for claims based upon current available information but these estimates may be more or 
less than the amount ultimately paid when claims are settled.

11. SUBSEQUENT EVENTS

REVENUE ANTICIPATION NOTES

On July 31, 2020, the School District paid off the full amount of $23,664,000 in outstanding Series 
2020A Revenue Anticipation Notes that had been issued on April 15, 2020 at 1.77% to cover an 
expected cash flow shortage due to anticipated delay in cash receipts during the pandemic.

On September 30, 2020, the School District issued $85,967,000 in Series 2020B Revenue 
Anticipation Notes Series at 2.00% maturing on July 30, 2021 to cover an expected cash flow 
shortage due to the timing of cash receipts from all sources. The request was approved by the City 
of Syracuse, New York Common Council on September 14, 2020. 

DEBT REFUNDING AUTHORIZATION

On October 14, 2020, October 29, 2020, and November 9, 2020, respectively, the Syracuse City 

resolutions to authorize the issuance of revenue refunding bonds for an aggregate principal 
amount not to exceed $30,600,000 (the "Series 2021A Bonds") to refund all or a portion of the 
previously issued and outstanding Series 2010A Bonds and Series 2011A Bonds. The Series 
2010A and 2011A Bonds were originally issued to finance the costs of the reconstruction, 
rehabilitation and construction of Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and PSLA at Fowler High School.
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11. SUBSEQUENT EVENTS (Continued)

COVID-19 PANDEMIC

As of the date of this report, the United States is in the midst of a national health emergency related 
to a virus, commonly known as novel coronavirus (COVID-19). The School District was closed 
effective March 16, 2020 and did not re-open during the 2020 academic year. The School District 
developed a re-opening plan for on-site instruction for the 2020-21 school year and resumed 
educating students in September.  The School District began the current school year with an all 
virtual instructional model and then transitioned to a hybrid in-person and virtual education learning 
model in early October.

During March 2020, the NYS Governor put NYS on pause and shut down large portions of the 
economy.  Businesses throughout NYS remain closed or are operating significantly below their 
capacity.  New York State has publicly stated that COVID-19 will have a significant negative impact 
on its revenues and its 2020-21 budget. In August 2020, the New York State Department of 
Education notified all school districts that effective immediately certain future payments of State 
aid will be reduced by a 20% withholding and that this withholding may become a permanent 
reduction in aid.  As a result of the withholding of State aid and State funded grant program 
reimbursements, at June 30, 2020, the District has recorded deferred inflows of resources in the 
amount of $1.6 million in the General fund and $1.8 million in the Special Aid fund.

In September 2020, New York State Division of Budget publically stated that state aid payments 
would be made in full for September. State funded grant program payments continue to be reduced 
by a 20% withholding. It is difficult at this time to predict with certainty the full effect this may have 
on future State aid and State grant payments to the School District. The School District is currently
analyzing the effects such a reduction will have on its fiscal 2020-21 operations.
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SUPPLEMENTARY INFORMATION



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
COMBINING BALANCE SHEET- NONMAJOR GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2020

School Food Capital Debt Permanent Total Nonmajor
Service Projects Service Fund Governmental Funds

ASSETS
Pooled restricted cash and cash equivalents held by City -$                      22,320$            -$                      -$                      22,320$                   
Restricted cash and cash equivalents held by District -                        -                        -                        17,039              17,039                     
Receivables:

Due from other funds 5,758,825         9,898,795         965,162            -                        16,622,782              
State and Federal aid receivables 1,338,375         17,960              -                        -                        1,356,335                
Other -                        -                        -                        -                        -                              

Inventory 573,246            -                        -                        -                        573,246                   

Total assets 7,670,446$       9,939,075$       965,162$          17,039$            18,591,722$            

LIABILITIES
Accounts payable 376,133$          98,612$            -$                      -$                      474,745$                 
Accured payroll 103,760            -                        -                        -                        103,760                   
Due to other governments 961                   -                        -                        -                        961                          

Total liabilities 480,854            98,612              -                        -                        579,466                   

FUND BALANCE
Non-spendable 573,246            -                        -                        -                        573,246                   
Restricted 6,616,346         9,840,463         965,162            17,039              17,439,010              

Total fund balances 7,189,592         9,840,463         965,162            17,039              18,012,256              

Total liabilities and fund balances 7,670,446$       9,939,075$       965,162$          17,039$            18,591,722$            

The accompanying notes are an integral part of these schedules.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
 (A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGES IN FUND BALANCES- NONMAJOR GOVERNEMENTAL FUNDS 

FOR THE YEAR ENDED JUNE 30, 2020

School Food Capital Debt Permanent Total Nonmajor
Service Projects Service Fund Governmental Funds

REVENUES
Use of money and property 59$                    -$                       740$                  13$                    812$                       

Sale of property and 
compensation for loss 1,842                 -                         -                         -                         1,842                      

State and local sources 310,715             120,615             -                         -                         431,330                  

Federal sources 12,150,143        -                         -                         -                         12,150,143             
Surplus food 862,318             -                         -                         -                         862,318                  

Sales - School Food Service Program 151,076             -                         - -                         151,076                  

Total revenues 13,476,153        120,615             740                    13                      13,597,521             

EXPENDITURES

General Support 7,617,377          -                         -                         -                         7,617,377               
Principal -                         -                         4,735,714          -                         4,735,714               
Interest -                         -                         1,204,608          -                         1,204,608               
Cost of sales 5,469,028          -                         -                         -                         5,469,028               
Capital outlay -                         569,561             -                         -                         569,561                  

Total expenditures 13,086,405        569,561             5,940,322          -                         19,596,288             

Excess (deficiency) of revenues
 over expenditures 389,748             (448,946)            (5,939,582)         13                      (5,998,767)              

OTHER  FINANCING SOURCES AND USES
Proceeds of Refunding Bonds -                         -                         235,000             -                         235,000                  
Premium on Refunding Bonds -                         -                         17,798               -                         17,798                    
Deposit to Escrow Agent -                         -                         (252,798)            -                         (252,798)                 
Operating transfers in -                         4,100,000          5,961,235          -                         10,061,235             
Operating transfers out (1,685,302)         (270,913)            -                         -                         (1,956,215)              

Total other financing sources (uses) (1,685,302)         3,829,087          5,961,235          -                         8,105,020               

Net change in fund balances (1,295,554)         3,380,141          21,653               13                      2,106,253               

Fund balances - beginning of year 8,485,146          6,460,322          943,509             17,026               15,906,003             

Fund balances - end of year 7,189,592$        9,840,463$        965,162$           17,039$             18,012,256$           

The accompanying notes are an integral part of these schedules
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OTHER INFORMATION
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)
NET INVESTMENT IN CAPITAL ASSETS (UNAUDITED)
FOR THE YEAR ENDED JUNE 30, 2020

Capital assets, net 426,936,637$    

Add:
Deferred loss on early retirement of debt 275,043             

Deduct:
Premium on bonds payable 45,963,276
Short-term portion of bonds payable 24,307,000
Long-term portion of bonds payable 315,307,000

Less: unspent bond proceeds (144,880,470) (240,696,806)     

Net investment in capital assets 186,514,874$    
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

December 9, 2020

To the Board of Education
City School District of Syracuse, New York:

We have audited, in accordance with the auditing standards generally accepted 
in the United States of America and the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General 
of the United States, the financial statements of the governmental activities, each 
major fund, and the aggregate remaining fund information of the City School 
District of Syracuse, New York (the School District), a blended component unit of 
the City of Syracuse, New York, as of and for the year ended June 30, 2020, and 
the related notes to the financial statements, which collectively comprise the 

dated December 9, 2020.

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 

basis for designing audit procedures that are appropriate in the circumstances for 
the purpose of expressing our opinions on the financial statements, but not for 

internal control.  Accordingly, we do not express an opinion on the effectiveness 

A deficiency in internal control exists when the design or operation of a control 
does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, misstatements on a 
timely basis.  A material weakness is a deficiency, or a combination of 
deficiencies, in internal control, such that there is a reasonable possibility that a 

detected and corrected on a timely basis.  A significant deficiency is a deficiency, 
or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with 
governance.

Our consideration of internal control was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in 
internal control that might be material weaknesses or significant deficiencies. 
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified.
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Compliance and Other Matters 

are free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts and grant agreements, noncompliance with which could have a direct 
and material effect on the financial statements.  However, providing an opinion on compliance with 
those provisions was not an objective of our audit, and accordingly, we do not express such an 
opinion.  The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards.

Purpose of this Report 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 

accordance with Government Auditing Standards s internal control and 
compliance.  Accordingly, this communication is not suitable for any other purpose.
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FEDERAL PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE 
REQUIRED BY THE UNIFORM GUIDANCE

December 9, 2020

To the Board of Education
City School District of Syracuse, New York:

Report on Compliance for Major Federal Program 

District), a blended component unit of the City of Syracuse, New York, 
compliance with the types of compliance requirements described in the OMB 
Compliance Supplement that could have a direct and material effect on the 

Results section of the accompanying schedule of findings and questioned costs.  

Management is responsible for compliance with federal statutes, regulations, and 
the terms and conditions of its federal awards applicable to its federal programs.

Our responsibility is to express an opinion on compliance for each of the School 

requirements referred to above.  We conducted our audit of compliance in 
accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States; and 
the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements 
for Federal Awards (Uniform Guidance).  Those standards and the Uniform 
Guidance require that we plan and perform the audit to obtain reasonable
assurance about whether noncompliance with the types of compliance 
requirements referred to above that could have a direct and material effect on a 
major federal program occurred.  An audit includes examining, on a test basis, 

performing such other procedures as we considered necessary in the 
circumstances.

We believe that our audit provides a reasonable basis for our opinion on 
compliance for the major federal program.  However, our audit does not provide 

Opinion on Major Federal Program 
In our opinion, the School District complied, in all material respects, with the 
types of compliance requirements referred to above that could have a direct and 
material effect on its major federal program for the year ended June 30, 2020.
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Report on Internal Control Over Compliance 
Management of the School District is responsible for establishing and maintaining effective internal 
control over compliance with the types of compliance requirements referred to above.  In planning 

compliance with the types of requirements that could 
federal program to determine the auditing procedures that are appropriate in the circumstances for 
the purpose of expressing an opinion on compliance for the major federal program and to test and 
report on internal control over compliance in accordance with the Uniform Guidance, but not for the 
purpose of expressing an opinion on the effectiveness of internal control over compliance. 

control over compliance.

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a federal program on a timely basis.  A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such 
that there is a reasonable possibility that material noncompliance with a type of compliance 
requirement of a federal program will not be prevented, or detected and corrected, on a timely basis. 
A significant deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a federal 
program that is less severe than a material weakness in internal control over compliance, yet 
important enough to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in internal control over 
compliance that might be material weaknesses or significant deficiencies.  We did not identify any 
deficiencies in internal control over compliance that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified.

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements 
of Uniform Guidance.  Accordingly, this report is not suitable for any other purpose.



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020

Agency or
CFDA Pass-through Federal

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures

U.S. Department of Agriculture
Passed-through NYS Department of Education:

Child Nutrition Cluster:
Non-Cash Assistance (Food Distribution)

National School Lunch Program (NSLP) 10.555 N/A 862,318$            

Cash Assistance
School Breakfast Program (SBP) 10.553 N/A 2,736,119           
National School Lunch Program (NSLP) 10.555 N/A 5,597,334           
After School Snack Program 10.555 N/A 479,414              
Summer Food Service Program for Children (SFSPC) 10.559 N/A 2,448,654           

Total Cash Assistance 11,261,521         

Total Child Nutrition Cluster 12,123,839         

Fresh Fruit and Vegetable Program 10.582 N/A 563,422              

Passed-through NYS Department of Health:

Child and Adult Care Food Program (CACFP) 10.558 N/A 325,200              

Total U.S. Department of Agriculture 13,012,461         

U.S. Department of Justice
Passed-through Cornell University:

National Institute of Justice Research, Evaluation, and Development Project Grants
Therapeutic Crisis Intervention for Schools 16.560 N/A 527,125              

Total U.S. Department of Justice 527,125              

U.S. Department of Labor
Passed-through CNY Works:

WIOA Dislocated Worker Formula Grants 17.278 N/A 33,186                

Direct:

WIOA Dislocated Worker Formula Grants 17.278 C18457GG 84,472                

Total U.S. Department of Labor 117,658              

U.S. Department of Education
Passed-through Onondaga Cortland Madison Counties BOCES:

Adult Education - Basic Grants to States
WIA - Title II Incarcerated and Institutionalized Individuals 84.002 N/A 4,513                  
WIA - Title II Incarcerated and Institutionalized Individuals 84.002 N/A 33,681                

Passed-through NYS Department of Education:

Adult Education - Basic Grants to States
WIA-Title II Adult Basic 84.002 2338203168 231,099              
WIA-Title II English Literacy & Civics 84.002 0040203008 231,532              

Total Adult Education - Basic Grants to States 500,825              

The accompanying notes to the schedule of federal awards are an integral part of this schedule.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020
(Continued)

Agency or
CFDA Pass-through Federal

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures

U.S. Department of Education (Continued)
Passed-through NYS Department of Education (Continued):

Title I, Grants to Local Educational Agencies
Title I, Part A 84.010 0021192165 1,512,840          
Title I, Part A 84.010 0021202165 12,752,547        
Title I, Part D 84.010 0016192165 215                    
Title I, Part D 84.010 0016202165 308,732             
Title I, School Improvement 84.010 0011182006 84,970               
Title I, School Improvement 84.010 0011192006 182,107             
Title I, School Improvement 84.010 0011202006 882,512             
Title I, School Improvement 84.010 0011202306 5,486                 
Title I, School Improvement 84.010 0011202706 248                    
Title I, School Improvement 84.010 0011205015 363,047             
Title I, School Improvement 84.010 0011205016 375,499             
Title I, School Improvement 84.010 0011205042 239,057             
Title I, School Improvement 84.010 0011205081 214,301             
Title I, Integration Project 84.010 0011197140 51,039               

Total Title I Grants to Local Educational Agencies 16,972,600        

Special Education Cluster (IDEA):
Special Education - Grants to States

Section 611 PL194-145 84.027 0032200656 6,678,441          

Total Special Education - Grants to States 6,678,441          

Special Education - Preschool Grants
Special Education - Preschool Grants 84.173 0033190656 12                      
Special Education - Preschool Grants 84.173 0033200656 337,649             

Total Special Education - Preschool Grants 337,661             

Total Special Education Cluster (IDEA) 7,016,102          

Career and Technical Education - Basic Grants to States
Pathways in Technology Early College High School 84.048 8039200013 411,110             
Perkins IV CTEIA 84.048 8000190010 331                    
Perkins IV CTEIA 84.048 8000200010 176,015             

Total Career and Technical Education - Basic Grants to States 587,456             

Education for Homeless Children and Youth
Education for Homeless Children and Youth 84.196 0212203112 2,128                 
Education for Homeless Children and Youth 84.196 0212203033 125,000             

Total Education for Homeless Children and Youth 127,128             

Twenty-First Century Community Learning Centers 
Twenty-First Century Community Learning Centers 84.287 0187197119 (4,295)                
Twenty-First Century Community Learning Centers 84.287 0187207119 777,073             

Total Twenty-First Century Community Learning Centers 772,778             

English Language Acquisition State Grants
Title III, Part A Immigration 84.365 0149192165 9,064                 
Title III, Part A Limited English Proficiency 84.365 0293192165 169,483             
Title III, Part A Limited English Proficiency 84.365 0293202165 367,468             

Total English Language Acquisition State Grants 546,015             

Mathematics and Science Partnerships
Title II, B Math and Science 84.366 0294190328 45,813               

Total Mathematics and Science Partnerships 45,813               

The accompanying notes to the schedule of federal awards are an integral part of this schedule.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020
(Continued)

Agency or
CFDA Pass-through Federal

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures

U.S. Department of Education (Continued)
Passed-through NYS Department of Education (Continued):

Supporting Effective Instruction State Grants
Title II, Part A 84.367 0147192165 1,516,707           
Title II, Part A 84.367 0147202165 550,835              
Title II, Part A Model P-20 Partnerships for Principal Preparation 84.367 0145191003 525,676              
Title II, Part A Model P-20 Partnerships for Principal Preparation 84.367 0145201003 42,731                

Total Supporting Effective Instruction State Grants 2,635,949           

Student Support and Academic Enrichment Program
Title IV, Part A Effective Use of Technology 84.424 0196193833 611,773              
Title IV, Part A 84.424 0204192165 4,886                  
Title IV, Part A 84.424 0204202165 638,058              

Total Student Support and Academic Enrichment Program 1,254,717           

Assistance for the Homeless Children and Youth
Hurricane Education Recovery - Homeless Children 84.938 0084192165 21,030                

Total Assistance for the Homeless Children and Youth 21,030                

Direct:

Impact Aid 84.041 N/A 103,266              

Indian Education - Grants to Local Educational Agencies 84.060 S060A190411 163,085              

Safe and Drug-Free Schools and Communities - National Programs 84.184 S184G190087 114,215              

Total U.S. Department of Education 30,860,979         

U.S. Department of Health and Human Services

Passed-through Catholic Charites of Onondaga County:

Refugee and Entrant Assistance - State Administered Programs 93.566 C00418GG 367,257              

Total U.S. Department of Health and Human Services 367,257              

Total Expenditures of Federal Awards 44,885,480$       

The accompanying notes to the schedule of federal awards are an integral part of this schedule.
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2020

1. GENERAL

The accompanying schedule of expenditures of federal awards (the Schedule) presents the 
activity of federal financial assistance programs administered by the City School District of 
Syracuse, New York (the School District), an entity as defined in the basic financial 
statements.  Federal awards that are included in the Schedule may be received directly from 
federal agencies, as well as federal awards that are passed through from other government 
agencies. The information in this Schedule is presented in accordance with the requirements 
of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance).  Because 
the Schedule presents only a portion of the operations of the School District, it is not intended 
to and does not present the government activities, each major fund and aggregate remaining 
fund information for the School District.

2. BASIS OF ACCOUNTING

Expenditures reported in the Schedule are presented in conformity with accounting principles 
generally accepted in the United States and amounts presented are derived from the School 

credits resulting from the normal course of business to amounts reported as expenditures in prior 
years.

3. INDIRECT AND MATCHING COSTS

Indirect costs may be included in the reported expenditures, to the extent that they are 
included in the federal financial reports used as the source for the data presented.  Matching 

program costs) are not included in the reported 
expenditures.

The School District did not elect to use the 10 percent de minimis indirect cost rate as allowed 
under the Uniform Guidance.

4. NON-MONETARY FEDERAL PROGRAM

The School District is the recipient of a federal financial award program that does not result in 
cash receipts or disbursements termed a non-monetary program.  During the year ended June 
30, 2020, the School District received food commodities, the fair market value of which 
amounted to $862,318 is presented in the accompanying Schedule of Expenditures of Federal 
Awards as National School Lunch Program (Division of Donated Foods, CFDA #10.555) and 

5. SUBRECIPIENTS

There were no amounts provided to subrecipients during the year ended June 30, 2020.  
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2020

Financial Statements

statements were prepared in accordance with GAAP:                                         Unmodified

Internal control over financial reporting:

Material weakness(es) identified? Yes X No

Significant deficiency(ies) identified not
considered to be material weaknesses? Yes X None reported

Noncompliance material to 
financial statements noted? Yes X No

Federal Awards

compliance for major programs        Unmodified

Internal control over major programs:

Material weakness(es) identified? Yes X No

Significant deficiency(ies) identified not
considered to be material weaknesses? Yes X None reported

Any audit findings disclosed that are required 
to be reported in accordance with the Uniform 
Guidance?

Yes X No
Identification of major programs:

CFDA Number(s) Name of Federal Program or Cluster
             

84.010 Title I Grants to Local Educational Agencies

Dollar threshold used to distinguish between 
Type A and Type B programs: $1,346,564

Auditee qualified as low-risk auditee?      X    Yes            No
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK)

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2020

Section II - Financial Statement Findings

There were no financial statement findings that are required to be reported.

Section III - Federal Award Findings and Questioned Costs

There were no federal award findings or questioned costs that are required to be reported under the 
Uniform Guidance.
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APPENDIX B

SUMMARY OF DEFINITIONS (2021A) 

 Act or IDA Act shall mean, collectively, the New York State Industrial Development 
Agency Act (constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the 
Consolidated Laws of New York), as amended, and Chapter 641 of the 1979 Laws of New York, 
as amended. 

 Additional Bonds shall mean one or more series of bonds issued, executed, authenticated 
and delivered under the Indenture or a Series Indenture. 

 Agency shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation of 
the State, duly organized and existing under the laws of the State, and any body, board, authority, 
agency or other governmental agency or instrumentality which shall hereafter succeed to the 
powers, duties, obligations and functions thereof. 

Arbitrage and Use of Proceeds Certificate shall mean, with respect to a Series of Bonds, 
the applicable Arbitrage and Use of Proceeds Certificate of the School Parties relating to such 
Series of Bonds. 

 Authorized Representative shall have the meaning ascribed thereto in the Installment Sale 
Agreement.

Bank shall mean any: (i) bank or trust company organized under the laws of any state of 
the United States of America; (ii) national banking association; (iii) savings bank or savings and 
loan association chartered or organized under the laws of any state of the United States of America; 
or (iv) federal branch or agency pursuant to the International Banking Act of 1978 or any successor 
provisions of law, or domestic branch or agency of a foreign bank which branch or agency is duly 
licensed or authorized to do business under the laws of any state or territory of the United States 
of America. 

 Bankruptcy Code shall mean Title 11 of the United States Code, as it is amended from time 
to time.

Base Facilities Agreement Payment Certificate shall have the meaning ascribed thereto in 
the State Aid Depository Agreement. 

Beneficial Owner shall mean, whenever used with respect to a Bond, the Person in whose 
name such Bond is recorded as the beneficial owner of such Bond by the respective systems of 
DTC and each of the Participants of DTC. 

Beneficial Ownership Interest shall mean the beneficial right to receive payments and 
notices with respect to the Bonds which are held by the Securities Depository under a book-entry 
system.
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Bond Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of the Indenture. 

 Bondholder, Holder of Bonds, Holder or holder shall mean any Person who shall be the 
registered owner of any Bond or Bonds. 

Bond Registrar shall mean the Trustee acting as registrar as provided in Section 3.10 of the 
Indenture. 

Bond Resolution shall mean the resolution of the Agency adopted on December 16, 2020, 
authorizing the Series 2021A Project and the issuance of the Series 2021A Bonds. 

 Bonds shall mean the Series 2021A Bonds and any Additional Bonds. 

Bond Service Charges shall mean the principal, interest and redemption premium, if any, 
required to be paid on the Bonds when and as the same become due, whether by scheduled maturity 
or prior redemption. 

 Bond Year shall have the meaning ascribed thereto in the Tax Certificate. 

Business Day shall mean any day other than (i) a Saturday or Sunday, (ii) a day on which 
banks in the State of New York, or in the cities in which the corporate trust office of the Trustee 
is located, are authorized or required by law to close, or (iii) a day on which the New York Stock 
Exchange, Inc. is closed. 

Cede & Co. shall mean Cede & Co., the nominee of DTC, and any successor nominee of 
DTC with respect to Bonds in book-entry-only form. 

 City Engineer shall have the meaning ascribed thereto in the Installment Sale Agreement. 

Closing Date shall mean the date of the original issuance and delivery of the Series 2021A 
Bonds. 

 Code shall mean the Internal Revenue Code of 1986, as amended, including the regulations 
thereunder. 

Collecting Officer shall have the meaning ascribed thereto in the State Aid Depository 
Agreement.

Collection Percentage means, with respect to each month of a Collection Period, the ratio, 
expressed as a percentage, of the amount of State Aid to Education expected to be received during 
such month of such Collection Period to the total amount of State Aid to Education expected to be 
received during such Collection Period. 

 Collection Period means the four month period from and including December 1 of a Fiscal 
Year through and including March 31 of such Fiscal Year.

 Commissioner of Finance shall have the meaning ascribed thereto in the State Aid 
Depository Agreement. 
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Costs of Issuance shall mean issuance costs with respect to a Series of Bonds described in 
Section 147(g) of the Code and any regulations thereunder, including but not limited to the 
following:  underwriter’s spread (whether realized directly or derived through purchase of such 
Series of Bonds at a discount below the price at which they are expected to be sold to the public); 
counsel fees (including bond counsel, underwriter’s counsel, Trustee’s counsel, Agency’s counsel, 
counsel to each of the School Parties, as well as any other specialized counsel fees incurred in 
connection with the borrowing); financial advisor fees of any financial advisor to the Agency or 
the School Parties incurred in connection with the issuance of the Series of Bonds; professional 
consultant’s fees; Rating Agency fees; Trustee, Paying Agent and Depository Bank fees; Credit 
Facility fees and the fees and expenses of counsel to the provider of the Credit Facility; accountant 
fees and other expenses related to the issuance of such Series of Bonds; printing and reproduction 
costs; filing and recording fees; costs of Rating Agencies; fees and expenses of the Agency 
incurred in connection with the issuance of such Series of Bonds; Blue Sky fees and expenses; and 
any other charges, fees, costs or expenses related to the issuance of such Series of Bonds. 

Credit Facility shall mean any letter of credit, standby bond purchase agreement, line of 
credit, surety bond, guarantee or similar instrument, or any agreement relating to the 
reimbursement of any payment thereunder (or any combination of the foregoing), which is 
obtained by the Agency or the School Parties and is issued by a financial institution, insurance 
provider or other Person and which provides security or liquidity in respect of any Outstanding 
Bonds. 

Defeasance Obligations shall mean only: (1) cash; (2) non-callable direct obligations of the 
United States of America (“Treasuries”); (3) evidences of ownership of proportionate interests in 
future interest and principal payments on Treasuries held by a bank or trust company as custodian, 
under which the owner of the investment is the real party in interest and has the right to proceed 
directly and individually against the obligor and the underlying Treasuries are not available to any 
person claiming through the custodian or to whom the custodian may be obligated; 
(4) pre-refunded municipal obligations rated “AAA” and “Aaa” by S&P and Moody’s, 
respectively; or (5) securities eligible for “AAA” defeasance under then existing criteria of S&P 
or any combination thereof. 

Depository Bank or Depository shall mean Manufacturers and Traders Trust Company, 
Buffalo, New York, acting as depository bank pursuant to the State Aid Depository Agreement, 
and shall include its successors and assigns in such capacity.

DTC shall mean The Depository Trust Company, a limited purpose trust company, 
New York, New York. 

Environmental Compliance Agreement shall mean the Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2008, as amended by the First Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of December 1, 2010, the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
July 1, 2011, the Third Supplemental Environmental Compliance and Indemnification Agreement, 
dated as of March 1, 2018, the Fourth Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of June 1, 2018, the Fifth Supplemental Environmental 
Compliance and Indemnification Agreement, dated as of April 1, 2019, the Sixth Supplemental 
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Environmental Compliance and Indemnification Agreement, dated as of March 1, 2020 and the 
Seventh Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
February 1, 2021, from the City and the SCSD to and for the benefit of the Issuer, as same may be 
further amended or supplemented from time to time.

 Event of Default shall have the meaning specified in Section 8.1 of the Indenture. 

Event of Nonappropriation shall have the meaning ascribed thereto in the Installment Sale 
Agreement.

Facilities Payment Obligations means, with respect to the Installment Sale Agreement, the 
Lease Payments, Installment Purchase Payments or other like payment obligations as so defined in the 
Installment Sale Agreement.    

 First Supplemental Indenture shall mean the Indenture of Trust (Series 2011 Project), dated 
as of July 1, 2011, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2011A Bonds were issued. 

Fitch shall mean Fitch Ratings and its successors and assigns, and if such corporation shall 
be dissolved or liquidated or shall no longer perform the function of a securities rating agency, 
“Fitch” shall be deemed to refer to any other nationally-recognized securities rating agency 
designated by the Trustee by notice to the Notice Parties. 

 Indenture or Series 2021A Indenture shall mean the Indenture of Trust (Series 2021A 
Project), dated as of February 1, 2021 between the Agency and the applicable Series Trustee 
pursuant to which the Series 2021A Bonds were issued, as same may be amended or supplemented 
by Supplemental Indentures in accordance with Article XI of the Indenture. 

Installment Purchase Payments shall mean those purchase payments payable by the SCSD 
pursuant to the Installment Sale Agreement, which term, for purposes of the State Aid Depository 
Agreement, shall constitute a “Base Facilities Agreement Payment”. 

Installment Sale Agreement shall mean the Installment Sale Agreement (Series 2008 
Project), dated as of March 1, 2008, as amended by Amendment No. 1 to Installment Sale 
Agreement dated as of March 1, 2009, Amendment No. 2 to Installment Sale Agreement 
(Series 2010 Project), dated as December, 2010; Amendment No. 3 to Installment Sale agreement 
(Series 2011 Project) dated as of July 1, 2011; Amendment No. 4 to Installment Sale Agreement 
(Series 2017 Project), dated as of April 1, 2017; Amendment No. 5 to Installment Sale Agreement 
(Series 2018A Project), dated as of March 1, 2018; Amendment No. 6 to Installment Sale 
Agreement (Series 2018B Project), dated as of June 1, 2018; Amendment No. 7 to Installment Sale 
Agreement (Series 2019A Project), dated as of April 1, 2019; Amendment No. 8 to Installment 
Sale Agreement (Series 2020A Project), dated as of March 1, 2020 and Amendment No. 9 to 
Installment Sale Agreement (Series 2021A Project), dated as of February 1, 2021, each among the 
Agency and the School Parties, and shall include any and all amendments thereof and supplements 
thereto hereafter made in conformity therewith and with the Indenture. 

Interest Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of the Indenture. 
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Interest Payment Date shall mean, with respect to the Series 2021A Bonds, May 1 and 
November 1 of each year, commencing May 1, 2021, through and including the maturity date of 
the Series 2021A Bonds. 

Issuer shall mean the City of Syracuse Industrial Development Agency, a corporate 
governmental agency constituting a body corporate and politic and a public benefit corporation of 
the State, duly organized and existing under the laws of the State, and any body, board, authority, 
agency or other governmental agency or instrumentality which shall succeed to the powers, duties, 
obligations and functions thereof. 

JSCB shall mean the Syracuse Joint Schools Construction Board. 

License Agreement or License shall mean the License Agreement (Series 2008 Project), 
dated as of March 1, 2008, between the City and the SCSD, as licensor, and the Issuer, as licensee, 
with respect to the Facilities, as previously amended by the Amendatory License Agreement dated 
as of December 1, 2010; a Second Amendatory License Agreement (Series 2011 Project) dated 
as of July 1, 2011; a Third Amendatory License Agreement (Series 2017 Project) dated as of April 
1, 2017; a Fourth Amendatory License Agreement (Series 2018A Project) dated as of March 1, 
2018; a Fifth Amendatory License Agreement (Series 2018B Project) dated as of June 1, 2018; a 
Sixth Amendatory License Agreement (Series 2019A Project) dated as of April 1, 2019; a Seventh 
Amendatory License Agreement (Series 2020A Project) dated as of March 1, 2020 and an Eighth 
Amendatory License Agreement (Series 2021A Project dated as of February 1, 2021, each 
between the City and the SCSD, as licensor and the Issuer, as licensee, as the same may be further 
amended or supplemented. 

 Moody’s shall mean Moody’s Investors Service Inc., a Delaware corporation, its 
successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer 
perform the functions of a securities rating agency, “Moody’s” shall be deemed to refer to any 
other nationally recognized securities rating agency designated by the Trustee, by notice to the 
other Notice Parties. 

Nationally Recognized Bond Counsel shall mean Bousquet Holstein PLLC or other 
counsel acceptable to the Agency and the Trustee experienced in matters relating to tax exemption 
of interest on bonds issued by states and their political subdivisions. 

Net Base Facilities Agreement Payment shall mean, with respect to the Installment Sale 
Agreement, the Net Base Installment Purchase Payments, Net Base Lease Payments or other net 
base payment obligations for principal and interest on the related Project Bonds (net of (y) any 
Scheduled Debt Service Reserve Fund Earnings to the extent that any such Scheduled Debt Service 
Reserve Fund Earnings shall not first be required when received under the related Series Indenture 
to satisfy any deficiency in the Debt Service Reserve Fund established for such Project Bonds, and 
(z) any amounts available in the Bond Fund established under the Series Indenture for such Project 
Bonds). 

Notice Parties shall mean the Agency, the School Parties, the Paying Agent and the Trustee.
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Opinion of Counsel shall mean a written opinion of counsel who may (except as otherwise 
expressly provided in the Installment Sale Agreement or any other Security Document) be counsel 
for the School Parties or the Agency and who shall be acceptable to the Trustee. 

 Outstanding when used with reference to a Bond or Bonds, as of any particular date, shall 
mean all Bonds which have been issued, executed, authenticated and delivered under the 
Indenture, except: 

 (a) Bonds cancelled by the Trustee because of payment or redemption prior to 
maturity or surrendered to the Trustee under the Indenture for cancellation; 

 (b) any Bond (or portion of a Bond) for the payment or redemption of which, 
in accordance with Section 10.1 of the Indenture, there has been separately set aside and 
held in the Redemption Account of the Bond Fund either: 

 (1) moneys, and/or 

 (2) Defeasance Obligations in such principal amounts, of such 
maturities, bearing such interest and otherwise having such terms and qualifications 
as shall be necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable Redemption 
Price of such Bond, together with accrued interest on such Bond to the payment or 
redemption date, which payment or redemption date shall be specified in 
irrevocable instructions given to the Trustee to apply such moneys and/or 
Defeasance Obligations to such payment on the date so specified, together with that 
documentation required under Section 10.1 hereof, provided, that, if such Bond or 
portion thereof is to be redeemed, notice of such redemption shall have been given 
as provided in the Indenture or provision satisfactory to the Trustee shall have been 
made for the giving of such notice; and 

 (3) Bonds in exchange for or in lieu of which other Bonds shall have 
been authenticated and delivered under Article III of the Indenture, 

provided, however, that in determining whether the Holders of the requisite principal amount of 
Bonds Outstanding have given any request, demand, authorization, direction, notice, consent or 
waiver hereunder, Bonds owned by any of the School Parties shall be disregarded and deemed not 
to be Outstanding, except that, in determining whether the Trustee shall be protected in relying 
upon any such request, demand, authorization, direction, notice, consent or waiver, only Bonds 
which a Responsible Officer of the Trustee actually knows to be so owned shall be so disregarded.  
Bonds which have been pledged in good faith to a Person may be regarded as Outstanding for such 
purposes if the pledgee establishes to the satisfaction of the Trustee the pledgee’s right so to act 
with respect to such Bonds and that the pledgee is not a School Party. 

Participants shall mean those financial institutions for whom the Securities Depository 
effects book-entry transfers and pledges of securities deposited with the Securities Depository, as 
such listing of Participants exists at the time of such reference.
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Paying Agent shall mean any paying agent for the Bonds appointed pursuant to the 
Indenture (and may include the Trustee) and its successor or successors and any other corporation 
which may at any time be substituted in its place pursuant to the Indenture. 

Pledge and Assignment shall mean the Pledge and Assignment dated as of February 1, 
2021, by the Agency to the Trustee, acknowledged by the City, the SCSD and the JSCB. 

Principal Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of the Indenture.  

Project shall have the meaning assigned to such term by the Syracuse Schools Act. 

Project Bonds shall mean the Bonds and any series of bonds of the Agency or any other 
public entity issued under a Series Indenture to finance all or a portion of the costs of a Project. 

Project Costs shall mean, together with any other proper item of cost not specifically 
mentioned in the Indenture but authorized pursuant to the IDA Act or the Syracuse Schools Act, 
the cost of construction, alteration, enlargement, reconstruction, rehabilitation, remodeling, 
equipping or furnishing of a Facility and the financing or refinancing thereof, including interest on 
a Series of Bonds from the date thereof to completion of construction, reconstruction or 
rehabilitation of a Facility, the payment of the fees and expenses of the Trustee and of any provider 
of a Credit Facility during the construction, reconstruction or rehabilitation of a Facility, the cost 
of preparation of the site of a Facility and of any land to be used in connection therewith, the cost 
of any indemnity and surety bonds and premiums on insurance, the cost of reserves, a Credit 
Facility or a Qualified Swap, all Costs of Issuance, the costs  of audits, the cost of all labor, 
materials, services, supplies and other expenses, the cost of all contract bonds, the cost of all 
machinery, apparatus, furniture, fixtures and equipment, the cost of engineering, architectural 
services, design, plans, specifications and surveys, estimates of cost, and all other expenses 
necessary or incident to determining the feasibility or practicability of a Facility, and such other 
expenses not specified in the Indenture as may be necessary or incident to the construction, 
alteration, enlargement, reconstruction, rehabilitation, remodeling, equipping and furnishing of a 
Facility, the financing or refinancing thereof and the placing of the same in use and operation. 

Project Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of the Indenture. 

Qualified Investments shall mean, to the extent permitted by applicable law, the following: 

(a) (i) Direct obligations (other than an obligation subject to variation in principal 
repayment) of the United States of America (“United States Treasury Obligations”), 
(ii) obligations fully and unconditionally guaranteed as to timely payment of principal and interest 
by the United States of America, (iii) obligations fully and unconditionally guaranteed as to timely 
payment of principal and interest by any agency or instrumentality of the United States of America 
when such obligations are backed by the full faith and credit of the United States of America, or 
(iv) evidences of ownership of proportionate interests in future interest and principal payments on 
obligations described above held by a bank or trust company as custodian, under which the owner 
of the investment is the real party in interest and has the right to proceed directly and individually 
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against the obligor and the underlying government obligations are not available to any person 
claiming through the custodian or to whom the custodian may be obligated. 

 (b) Federal Housing Administration debentures which are unconditionally guaranteed 
as to payment of principal and interest by an agency or instrumentality of the United States of 
America when such obligations are backed by the full faith and credit of the United States of 
America. 

(c) Collateralized (but such collateralization, if any, shall only be to the extent required 
by, and acceptable to, the District as determined by the Comptroller of the City) Certificates of 
Deposit issued by a commercial bank or trust company authorized to do business in the State and 
Time Deposit, Demand Deposit, and Money Market Accounts in a bank or trust company 
authorized to do business in the State. 

 (d) Deposits the aggregate amount of which are fully insured by the Federal Deposit 
Insurance Corporation (FDIC), in banks which have capital and surplus of at least $5 million. 

(e) Commercial paper (having original maturities of not more than 270 days) rated “A-
1+” by S&P and “Prime-1” by Moody’s. 

(f)  Money market funds rated “AAm” or “AAm-G” by S&P, or better. 

(g)  “State Obligations”, which means: 

(1) Direct general obligations of any state of the United States of America or any 
subdivision or agency thereof to which is pledged the full faith and credit of a 
state the unsecured general obligation debt of which is rated “A3” by Moody’s 
and “A” by S&P, or better, or any obligation fully and unconditionally 
guaranteed by any state, subdivision or agency whose unsecured general 
obligation debt is so rated. 

(2) Direct general short-term obligations of any state agency or subdivision or 
agency thereof described in (A) above and rated “A-1+” by S&P and “MIG-1” 
by Moody’s. 

(3) Special Revenue Bonds (as defined in the United States Bankruptcy Code) of 
any state, state agency or subdivision described in (A) above and rated “AA” or 
better by S&P and “Aa” or better by Moody’s. 

 (h) Pre-refunded municipal obligations rated “AAA” by S&P and “Aaa” by Moody’s  
meeting the following requirements: 

(1) the municipal obligations are (i) not subject to redemption prior to maturity, or 
(ii) the trustee for the municipal obligations has been given irrevocable 
instructions concerning their call and redemption and the issuer of the municipal 
obligations has covenanted not to redeem such municipal obligations other than 
as set forth in such instructions; 
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(2) the municipal obligations are secured by cash or United States Treasury 
Obligations which may be applied only to payment of the principal of, interest 
and premium on such municipal obligations; 

(3) the principal of and interest on the United States Treasury Obligations (plus any 
cash in the escrow) has been verified by the report of independent certified 
public accountants to be sufficient to pay in full all principal of, interest, and 
premium, if any, due and to become due on the municipal obligations 
(“Verification”); 

(4) the cash or United States Treasury Obligations serving as security for the 
municipal obligations are held by an escrow agent or trustee in trust for owners 
of the municipal obligations;  

(5) no substitution of a United States Treasury Obligation shall be permitted except 
with another United States Treasury Obligation and upon delivery of a new 
Verification; and 

(6) the cash or United States Treasury Obligations are not available to satisfy any 
other claims, including those by or against the trustee or escrow agent. 

(i) Repurchase agreements: 

With (1) any domestic bank, or domestic branch of a foreign bank, the long 
term debt of which is rated at least “A” by S&P and Moody’s; or (2) any broker-dealer 
with “retail customers” or a related affiliate thereof which broker-dealer has, or the parent 
company (which guarantees the provider) of which has, long-term debt rated at least “A” 
by S&P and Moody’s, which broker-dealer falls under the jurisdiction of the Securities 
Investors Protection Corporation; or (3) any other entity rated “A” or better by S&P and 
Moody’s, provided that: 

(1) The market value of the collateral and the type of the collateral are approved by 
the Comptroller of the City; 

(2) The Trustee or a third party acting solely as agent therefor or for the Agency 
(the “Holder of the Collateral”) has possession of the collateral or the collateral 
has been transferred to the Holder of the Collateral in accordance with 
applicable state and federal laws (other than by means of entries on the 
transferor’s books); 

(3) The repurchase agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered at the time such 
collateral is delivered that the Holder of the Collateral has a perfected first 
priority security interest in the collateral, any substituted collateral and all 
proceeds thereof (in the case of bearer securities, this means the Holder of the 
Collateral is in possession); and 
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(4) The repurchase agreement shall provide that if during its term the provider’s 
rating by either Moody’s or S&P is withdrawn or suspended or falls below “A-
” by S&P or “A3” by Moody’s, as appropriate, the provider must, at the 
direction of the Trustee (who shall give such direction if so directed by the 
Comptroller of the City), within ten (10) days of receipt of such direction, 
repurchase all collateral and terminate the agreement, with no penalty or 
premium to the Agency or the Trustee. 

 (j) Investment agreements with a domestic or foreign bank or corporation 
(other than a life or property casualty insurance company) the long-term debt of which, or, in the 
case of a guaranteed corporation the long-term debt, or, in the case of a monoline financial guaranty 
insurance company, claims paying ability, of the guarantor is rated at least “AA” by S&P and “Aa” 
by Moody’s; provided that, by the terms of the investment agreement: 

(1) interest payments are to be made to the Trustee at times and in amounts as 
necessary to pay debt service (or, if the investment agreement is for the Project 
Fund, construction draws) on the Bonds; 

(2) the invested funds are available for withdrawal without penalty or premium, at 
any time upon not more than seven (7) days’ prior notice; the Trustee hereby 
agrees to give or cause to be given notice in accordance with the terms of the 
investment agreement so as to receive funds thereunder with no penalty or 
premium paid; 

(3) the investment agreement shall state that is the unconditional and general 
obligation of, and is not subordinated to any other obligation of, the provider 
thereof or, if the provider is a bank, the agreement or the opinion of counsel 
shall state that the obligation of the provider to make payments thereunder ranks 
pari passu with the obligations of the provider to its other depositors and its 
other unsecured and unsubordinated creditors; 

(4) the Trustee receives the opinion of domestic counsel (which opinion shall be 
addressed to the Agency and the Trustee) that such investment agreement is 
legal, valid, binding and enforceable upon the provider in accordance with its 
terms and of foreign counsel (if applicable) in form and substance acceptable, 
and addressed to, the Agency and the Trustee;  

(5) the investment agreement shall provide that if during its term 

(i)  the provider’s rating by either S&P or Moody’s falls below “AA-” or “Aa3”, 
respectively (but not below “A-” or “A3”, respectively), the provider shall, at 
its option, within ten (10) days of receipt of publication of such downgrade, 
either (a) collateralize the investment agreement by delivering or transferring 
in accordance with applicable state and federal laws (other than by means of 
entries on the provider’s books) to the Agency, the Trustee or a third party 
acting solely as agent therefor (the “Holder of the Collateral”) collateral (of the 
type and having a market value as approved by the Comptroller of the City) free 
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and clear of any third-party liens or claims, provided, however, that the provider 
can only exercise its option under this clause (a) if the Trustee shall receive a 
Rating Confirmation with respect thereto; or (b) repay the principal of and 
accrued but unpaid interest on the investment with no penalty or premium to 
the Agency or the Trustee, and 

(ii)  the provider’s rating by either S&P or Moody’s is withdrawn or suspended 
or falls below “A-” or “A3”, respectively, the provider must, at the direction of 
the Agency or the Trustee (who shall give such direction, if so directed by the 
Comptroller of the City), within ten (10) days of receipt of such direction, repay 
the principal of and accrued but unpaid interest on the investment, in either case 
with no penalty or premium to the Agency or the Trustee, and 

(6) the investment agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered, in the event 
collateral is required to be pledged by the provider under the terms of the 
investment agreement, at the time such collateral is delivered, that the holder of 
the Collateral has a perfected first priority security interest in the collateral, any 
substituted collateral and all proceeds thereof (in the case of bearer securities, 
this means the holder of the Collateral is in possession); and 

(7) the investment agreement must provide that if during its term 

(i) the provider shall default in its payment obligations, the provider’s 
obligations under the investment agreement shall, at the direction of the 
Agency or the Trustee (who shall give such direction, if so directed by the 
Comptroller of the City), be accelerated and amounts invested and accrued 
but unpaid interest thereon shall be repaid to the Agency or the Trustee, as 
appropriate, and 

(ii) the provider shall become insolvent, not pay its debts as they become 
due, be declared or petition to be declared bankrupt, etc. (“event of 
insolvency”), the provider’s obligations shall automatically be accelerated 
and amounts invested and accrued but unpaid interest thereon shall be 
repaid to the Agency or the Trustee, as appropriate. 

  (k) Any other investment, whether similar or dissimilar to any of the foregoing, 
to the extent that the Trustee (if so directed by the Comptroller of the City) shall receive a Rating 
Confirmation with respect thereto. 

Qualified Swap shall mean, to the extent from time to time permitted by law, with respect 
to Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an 
entity that is a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a 
cap, floor or collar; forward rate; future rate; swap (such swap may be based on an amount equal 
either to the principal amount of such Bonds of the Agency as may be designated or a notional 
principal amount relating to all or a portion of the principal amount of such Bonds); asset, index, 
price or market-linked transaction or agreement; other exchange or rate protection transaction 
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agreement; other similar transaction (however designated); or any combination thereof; or any 
option with respect thereto, in each case executed by the Agency or the City for the purpose of 
moderating interest rate fluctuations, reducing debt service costs or creating either fixed or variable 
interest rate Bonds on a synthetic basis or otherwise, (iii) which has been designated in writing to 
the Trustee by an Authorized Representative of the City as a Qualified Swap with respect to such 
Obligations, and (iv) which provides that any termination or like payment thereunder shall be 
subordinated to the payment of the Bonds. 

 Qualified Swap Provider shall mean an entity whose senior long term obligations, other 
senior unsecured long term obligations, financial program rating, counterparty rating, or claims 
paying ability, or whose payment obligations under an interest rate exchange agreement are 
guaranteed by an entity whose senior long term debt obligations, other senior unsecured long term 
obligations, financial program rating, counterparty rating, or claims paying ability, are rated either 
at least as high as (i) the third highest Rating Category of each Rating Agency then maintaining a 
rating for the Qualified Swap Provider, or (ii) any such lower Rating Categories which each such 
Rating Agency indicates in writing to the Agency and the Trustee will not, by itself, result in a 
reduction or withdrawal of its rating on the Outstanding Bonds subject to such Qualified Swap that 
is in effect prior to entering into such Qualified Swap. 

Rating Agency shall mean Fitch, S&P or Moody’s and such other nationally recognized 
securities rating agency as shall have awarded a rating to the Bonds at the request of the Agency.

Rating Category shall mean one of the generic rating categories of any of Fitch, Moody’s 
or S&P without regard to any refinement or gradation of such rating by a numerical modifier or 
otherwise. 

Rating Confirmation shall mean written evidence from each Rating Agency that no 
Outstanding Bond rating then in effect from such Rating Agency will be withdrawn, reduced or 
suspended solely as a result of an action to be taken as described or referred to therein. 

Rebate Fund shall mean the special trust fund so designated, established pursuant to 
Section 5.1 of the Indenture. 

Record Date shall mean, with respect to the Series 2021A Bonds, the fifteenth (15th) day 
of the month immediately preceding an Interest Payment Date.

Redemption Account shall mean the special trust account of the Bond Fund so designated, 
established pursuant to Section 5.1 of the Indenture. 

Redemption Price shall mean, with respect to any Bond or a portion thereof, the principal 
amount thereof to be redeemed in whole or in part, plus the applicable premium, if any, payable 
upon redemption thereof pursuant to such Bond or the Indenture. 

Refunded Bonds shall mean, with respect to a Series of Refunding Bonds, the Bonds 
refunded by such Refunding Bonds pursuant to Section 2.7 of the Indenture. 

Refunding Bonds shall mean one or more series of Refunding Bonds issued, executed, 
authenticated and delivered under the Indenture. 
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Refunding Escrow Trust Agreement shall mean one or more Refunding Escrow Trust 
Agreement(s), dated as of February 1, 2021, among the Agency, the District and the applicable 
Series Trustee(s), as escrow agent, and shall include any and all amendments thereof and 
supplements thereto hereafter made in conformity therewith. 

 Related Security Documents shall mean all Security Documents other than the Indenture. 

Representation Letter shall mean the Blanket Issuer Letter of Representations from the 
Agency and the Trustee to DTC. 

Reserved Rights shall mean, collectively, 

 (a) the right of the Agency to exercise in its own behalf its rights under the 
Installment Sale Agreement with respect to the payment and/or collection of Additional 
Payments due to the Agency in its own behalf under the Installment Sale Agreement; 

 (b) the right of the Agency in its own behalf to receive all Opinions of Counsel, 
reports, financial statements, certificates, insurance policies, binders or certificates, or other 
notices or communications required to be delivered to the Agency under the Installment 
Sale Agreement; 

 (c) the right of the Agency to grant or withhold any consents or approvals 
required of the Agency under the Installment Sale Agreement; 

 (d) the right of the Agency to enforce or otherwise exercise in its own behalf 
all agreements of the School Parties with respect to ensuring that the Facilities shall always 
constitute a qualified “project” as defined in and as contemplated by the IDA Act and the 
Syracuse Schools Act; 

 (e) the right of the Agency in its own behalf to enforce, receive Additional 
Payments payable under or otherwise exercise its rights under Article VII and Sections 2.3, 
3.1, 3.2, 3.7, 3.9, 4.3, 4.5, 4.8, 5.2, 5.5, 8.1(b) – (f), 8.2, 8.3, 8.7, 9.1, 10.5, 10.6, 10.16, 
10.17 and 10.18 of the Installment Sale Agreement; 

 (f) the right of the Agency to enforce the Environmental Compliance 
Agreement; and 

 (g) the right of the Agency in its own behalf to enforce the Agency’s Reserved 
Rights upon the occurrence of an Event of Default or an Event of Nonappropriation. 

 Responsible Officer shall mean, with respect to the Trustee, any officer within the 
corporate trust office of the Trustee, including any vice-president, any assistant vice-president, any 
secretary, any assistant secretary, the treasurer, any assistant treasurer or other officer of the 
corporate trust office of the Trustee customarily performing functions similar to those performed 
by any of the above designated officers, who has direct responsibility for the administration of the 
trust granted in the Indenture, and shall also mean, with respect to a particular corporate trust 
matter, any other officer to whom such matter is referred because of that officer’s knowledge of 
and familiarity with the particular subject.
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S&P shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill 
Companies, Inc., a corporation organized and existing under the laws of the State, its successors 
and their assigns, and, if such corporation shall be dissolved or liquidated or shall no longer 
perform the functions of a securities rating agency, “S&P” shall be deemed to refer to any other 
nationally recognized securities rating agency designated by the Trustee, by notice to the other 
Notice Parties. 

 Scheduled Debt Service Fund Earnings shall have the meaning ascribed thereto in the State 
Aid Depository Agreement. 

School Party or School Parties shall mean, collectively or severally, as applicable, the City, 
the SCSD and the JSCB. 

SCSD shall mean the City School District of the City of Syracuse, a school district of the 
State of New York, acting by and through the Board of Education of the City School District of 
the City of Syracuse, and any body, board, authority, agency or other governmental agency or 
instrumentality which shall hereafter succeed to the powers, duties, obligations and functions 
thereof. 

Securities Depository  shall mean any securities depository that is a clearing agency under 
federal law operating and maintaining, with its participants or otherwise, a book-entry system to 
record ownership of book-entry interests in the Bonds, and to effect transfers of book-entry 
interests in the Bonds in book-entry form, and includes and means initially DTC. 

Security Documents shall mean, collectively, the Installment Sale Agreement, the 
Indenture, the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture, 
the Series 2018A Indenture, the Series 2018B Indenture, the Series 2019A Indenture, the Series 
2020A Indenture and the Tax Compliance Documents. 

Series shall mean all of the Bonds designated as being of the same series authenticated and 
delivered on original issuance in a simultaneous transaction, and any Bonds thereafter 
authenticated and delivered in lieu thereof or in substitution therefor pursuant to the Indenture. 

Series Indenture shall mean, collectively, the Indenture and each other indenture of trust, 
Supplemental Indenture or bond resolution pursuant to which a series of Project Bonds shall be 
issued to finance all or a portion of the costs of a Project.

Series 2010 Bonds shall mean the Issuer’s $31,470,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2010, authorized, issued, executed, authenticated 
and delivered under the Indenture. 

Series 2008A Bonds shall mean the Issuer’s $49,230,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A, authorized, issued, executed, authenticated 
and delivered under the Series 2008 Indenture. 

Series 2011A Bonds shall mean the Issuer’s $31,860,000 School Facility Revenue Bonds 
(Tax-Exempt) (Syracuse City School District Project), Series 2011A authorized, issued, executed, 
authenticated and delivered under the First Supplemental Indenture. 
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Series 2011B Bonds shall mean the Issuer’s $15,000,000 School Facility Revenue Bonds 
(Federally Taxable Qualified School Construction Bonds) (Syracuse City School District Project), 
Series 2011B authorized, issued, executed, authenticated and delivered under the First 
Supplemental Indenture.  

Series 2011 Bonds shall mean collectively the Series 2011A Bonds and the Series 2011B 
Bonds and the authorized, issued, executed, authenticated and delivered under the Series 2011
Indenture.  

Series 2017 Bonds shall mean the Agency’s $29,260,000 School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2017, authorized, issued, 
executed, authenticated and delivered under the Series 2017 Indenture. 

Series 2018A Bonds shall mean the Issuer’s $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A, authorized, issued, executed, authenticated 
and delivered under the Series 2018A Indenture. 

Series 2018B Bonds shall mean the Issuer’s $38,500,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018B, authorized, issued, executed, authenticated 
and delivered under the Series 2018B Indenture. 

Series 2019A Bonds shall mean the Issuer’s $65,435,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2019A, authorized, issued, executed, authenticated 
and delivered under the Series 2019A Indenture. 

Series 2020A Bonds shall mean the Issuer’s $80,530,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2020A, authorized, issued, executed, authenticated 
and delivered under the Series 2020A Indenture. 

Series 2021A Bonds shall mean the Issuer's $26,440,000 School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2021A, authorized, issued, 
executed, authenticated and delivered under the Series 2021A Indenture. 

Series 2008 Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as of 
March 1, 2008, between the Agency and the applicable Series Trustee, pursuant to which the Series 
2008A Bonds were issued. 

Series 2010 Indenture shall mean the Indenture of Trust (Series 2010 Project), dated as of 
December 1, 2010, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2010 Bonds were issued, as supplemented by the First Supplemental Indenture.

Series 2017 Indenture shall mean the Indenture of Trust (Series 2017 Project), dated as of 
April 1, 2017, between the Agency and the applicable Series Trustee, pursuant to which the Series 
2017 Bonds were issued.

Series 2018A Indenture shall mean the Indenture of Trust (Series 2018A Project), dated 
as of March 1, 2018, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2018A Bonds were issued.



B-16 

Series 2018B Indenture shall mean the Indenture of Trust (Series 2018B Project), dated 
as of June 1, 2018, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2018B Bonds were issued. 

Series 2019A Indenture shall mean the Indenture of Trust (Series 2019A Project), dated 
as of April 1, 2019, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2019A Bonds were issued. 

Series 2020A Indenture shall mean the Indenture of Trust (Series 2020A Project), dated 
as of March 1, 2020, between the Agency and the applicable Series Trustee, pursuant to which the 
Series 2020A Bonds were issued. 

Series 2021A Indenture shall mean the Indenture of Trust (Series 2021A Project), dated 
as of February 1, 2021, between the Agency and the applicable Series Trustee, pursuant to which 
the Series 2021A Bonds were issued.

Series 2021A Project shall have the meaning ascribed to such term in the Installment Sale 
Agreement.

Series Trustee shall mean the Trustee under the Series 2021A Indenture, the Trustee under 
the Series 2010 Indenture, the Trustee under the First Supplemental Indenture, the Trustee under 
the Series 2017 Indenture, the Trustee under the Series 2018A Indenture, the Trustee under the 
Series 2018B Indenture, the Trustee under the Series 2019A Indenture and the Trustee under the 
Series 2020A Indenture, each between Manufacturers and Traders Trust Company, as Trustee and 
the Agency; and each financial institution acting as Trustee under a Series or Supplemental 
Indenture. 

Special Record Date shall mean such date as may be fixed for the payment of defaulted 
interest in accordance with Section 2.2 of the Indenture. 

State shall mean the State of New York. 

State Aid Depository Agreement shall mean the State Aid Depository Agreement, dated as 
of March 1, 2008, as amended by the First Amendment to State Aid Depository Agreement, dated 
as of December 1, 2010, each among the SCSD, the Depository Bank and the City, and shall 
include any and all amendments thereof and supplements thereto hereafter made in conformity 
therewith. 

State Aid to Education shall have the meaning ascribed thereto in the State Aid Depository 
Agreement.

State Comptroller shall mean the State Comptroller of the State of New York.

Supplemental Indenture shall mean any indenture supplemental to or amendatory of the 
Indenture, executed and delivered by the Agency and the Trustee in accordance with Article XI of 
the Indenture. 
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Syracuse Schools Act shall mean Chapter 58 Part A-4 of the Laws of 2006 of the State, as 
the same may be further amended from time to time. 

 Tax Certificate shall mean, with respect to a Series of Bonds, the Tax Certificate of the 
Agency with respect to such Series of Bonds. 

Tax Compliance Documents shall mean, with respect to a Series of Bonds, the Arbitrage 
and Use of Proceeds Certificate and Tax Certificate with respect to such Series of Bonds. 

Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under the Indenture, and its successors in such capacity and their assigns 
hereafter appointed in the manner provided in the Indenture. 

 Trust Estate shall mean all property, interests, revenues, funds, contracts, rights and other 
security granted to the Trustee under the Security Documents. 
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APPENDIX C 

SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE OF TRUST 

The following is a summary of certain provisions of the Indenture of Trust.  This summary 
is qualified in its entirety by reference to the document itself. 

Additional Bonds.  So long as the Installment Sale Agreement is in effect and no Event of 
Default exists thereunder, one or more Series of Additional Bonds may be issued, authenticated 
and delivered upon original issuance for the purpose of: (i) financing Facilities in connection with 
the Program; (ii) providing funds to repair, relocate, replace, rebuild or restore an affected Facility 
in the event of damage, destruction or taking by eminent domain; (iii) providing such additions, 
rehabilitation or recreational facilities to one or more Facilities, provided such additions, 
rehabilitation or recreational facilities constitute a “project “ under the IDA Act and the Syracuse 
Schools Act; or (iv) refunding Outstanding Bonds.  Such Series of Additional Bonds shall be 
payable from the Installment Purchase Payments under the Installment Sale Agreement.  Prior to 
the issuance of a Series of Additional Bonds and the execution of a Supplemental Indenture or a 
Series Indenture in connection therewith (except in the case of Refunding Bonds), the City, the 
SCSD and the Issuer shall enter into a lease or license agreement or amendment to the License, as 
applicable, to grant an interest in the Facility(ies) to the Issuer, and the Issuer and the School Parties 
shall enter into an amendment to the Installment Sale Agreement to subject the Facility(ies) to the 
Installment Sale Agreement and to provide, among other things, that the Installment Purchase 
Payments payable under the Installment Sale Agreement shall be increased and computed so as to 
amortize in full the principal of and interest on the Bonds including such Series of Additional 
Bonds.  In addition, each of the School Parties and the Issuer shall enter into an amendment to the 
Tax Compliance Documents. 

Each such Series of Additional Bonds shall be deposited with the Series Trustee and 
thereupon shall be authenticated by the Trustee.  Upon payment to the Trustee of the proceeds of 
sale of the Additional Bonds, they shall be made available by the Trustee for pick-up by the order 
of the purchaser or purchasers thereof, but only upon receipt by the Trustee of: 

(1) a copy of the resolution, duly certified by the Secretary of the Issuer, 
authorizing, issuing and awarding the Additional Bonds to the purchaser or purchasers 
thereof and providing the terms thereof and authorizing the execution of any Supplemental 
Indenture or a Series Indenture and any amendments of or supplements to the Tax 
Certificate, the License and the Installment Sale Agreement; 

(2) original executed counterparts of the Supplemental Indenture or a Series 
Indenture and any amendment of or supplement to the License and the Installment Sale 
Agreement, expressly providing that, to the extent applicable, for all purposes of the 
Supplemental Indenture or a Series Indenture, the License and the Installment Sale 
Agreement, the Facilities referred to therein and the premises licensed pursuant to the 
License, as applicable, and sold under the Installment Sale Agreement shall include the 
buildings, structures, improvements, machinery, equipment or other facilities being 
financed, and the Series 2021A Bonds shall mean and include the Additional Bonds being 
issued as well as the Series 2021A Bonds and any Additional Bonds theretofore issued; 
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(3) a written opinion by Nationally Recognized Bond Counsel, to the effect that 
the issuance of the Additional Bonds and the execution thereof have been duly authorized, 
that all conditions precedent to the delivery thereof have been fulfilled, and that the 
issuance of the Additional Bonds will not cause the interest on any Series of Bonds 
Outstanding to become includable in gross income for federal income tax purposes; 

(4) except in the case of Refunding Bonds refunding all Outstanding Bonds, a 
certificate of an Authorized Representative of each of the School Parties to the effect that 
the License, the Arbitrage and Use of Proceeds Certificate and the Installment Sale 
Agreement continue in full force and effect and that there is no Event of Default nor any 
event which upon notice or lapse of time or both would become an Event of Default; 

(5) to the extent applicable, those documents required under the Installment 
Sale Agreement; 

(6) an original, executed counterpart of the amendment, if any, to the Tax 
Compliance Documents; and  

(7) a written order to the Trustee executed by an Authorized Representative of 
the Issuer to authenticate and make available for pick-up the Series of Additional Bonds to 
the purchaser or purchasers therein identified upon payment to the Trustee of the purchase 
price therein specified, plus accrued interest, if any. 

Upon the request of the JSCB, one or more Series of Additional Bonds may be 
authenticated and made available for pick-up upon original issuance to refund all Outstanding 
Bonds or any Series of Outstanding Bonds or any part of one or more Series of Outstanding Bonds.  
Bonds of a Series of Refunding Bonds shall be issued in a principal amount sufficient, together 
with other moneys available therefor, to accomplish such refunding and to make such deposits 
required by the provisions of the Indenture and of the resolution authorizing said Series of 
Refunding Bonds.  In the case of the refunding under this heading of less than all Bonds 
Outstanding of any Series or of any maturity within such Series, the Trustee shall proceed to select 
such Bonds in accordance with the Indenture. 

Refunding Bonds may be authenticated and made available for delivery only upon receipt 
by the Trustee (in addition to the receipt by it of the documents required by the second paragraph 
under this heading, as may be applicable) of: 

(A) Irrevocable instructions from the Issuer to the Trustee, satisfactory to it, to 
give due notice of redemption pursuant to the Indenture to the Holders of all the 
Outstanding Bonds to be refunded prior to maturity on the redemption date specified in 
such instructions; and 

(B) Either: 

(i) moneys in an amount sufficient to effect payment at maturity or 
upon redemption at the applicable Redemption Price of the Bonds to be refunded, 
together with accrued interest on such Bonds to the maturity or redemption date, 
which moneys shall be held by the Trustee or any Paying Agent in a separate 
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account irrevocably in trust for and assigned to the respective Holders of the 
Outstanding Bonds being refunded, or 

(ii) Defeasance Obligations in such principal amounts, having such 
maturities, bearing such interest, and otherwise having such terms and 
qualifications, as shall be necessary to comply with the provisions of the Indenture, 
and any moneys required pursuant to the Indenture (with respect to all Outstanding 
Bonds or any part of one or more series of Outstanding Bonds being refunded), 
which Defeasance Obligations and moneys shall be held in trust and used only as 
provided in the Indenture. 

The City shall furnish to the Trustee and the Issuer at the time of delivery of the Series of 
Refunding Bonds a certificate of an independent certified public accountant stating that the Trustee 
and/or the Paying Agent (and/or any escrow agent as shall be appointed in connection therewith) 
hold in trust the moneys or such Defeasance Obligations and moneys required to effect such 
payment at maturity or earlier redemption. 

Each Series of Additional Bonds issued pursuant to Section 2.7 of the Indenture shall be 
equally and ratably secured under the Indenture with the Series 2021A Bonds and all other Series 
of Additional Bonds, if any, issued pursuant to the provisions under Section 2.7 of the Indenture, 
without preference, priority or distinction of any Bond over any other Bonds except as expressly 
provided in or permitted by the Indenture. 

Notwithstanding anything in the Indenture to the contrary, no Series of Additional Bonds 
shall be issued unless the State Aid Depository Agreement, the Tax Compliance Documents and 
the Installment Sale Agreement are in effect and at the time of issuance there is no Event of Default 
nor any event which upon notice or lapse of time or both would become an Event of Default. 

Creation of Funds and Accounts.  The Issuer establishes and creates the following special 
trust Funds and Accounts comprising such Funds:  (1) Project Fund; (2) Bond Fund with (a) 
Principal Account (b) Interest Account and (c) Redemption Account; and (3) Rebate Fund. 

All of the Funds and Accounts created under the Indenture shall be held by the Trustee.  
Additional Accounts, including Accounts within the Project Fund, shall be established upon the 
issuance of a Series of Additional Bonds.  All moneys required to be deposited with or paid to the 
Trustee for the credit of any Fund or Account under any provision of the Indenture and all 
investments made therewith shall be held by the Trustee in trust and applied only in accordance 
with the provisions of the Indenture, and while held by the Trustee shall constitute part of the Trust 
Estate and be subject to the lien of the Indenture (except moneys deposited in the Rebate Fund). 

The amounts deposited in the Funds and Accounts (except the Rebate Fund) created under 
the Indenture shall be subject to a security interest, lien and charge in favor of the Trustee (for the 
benefit of the Holders of the Bonds) until disbursed as provided in the Indenture, subject to the 
provisions of the Indenture. 

Project Fund.  There shall be deposited in the Project Fund any and all amounts required 
to be deposited therein pursuant to the Indenture or otherwise required to be deposited therein 
pursuant to the Installment Sale Agreement.  The amounts in the Project Fund shall be subject to 
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a security interest, lien and charge in favor of the Trustee, for the benefit of the Bondholders, until 
disbursed as provided in the Indenture. The Trustee shall apply the amounts on deposit in the 
Project Fund to the payment, or reimbursement, to the extent the same have been paid by or on 
behalf of the School Parties or the Issuer, of Project Costs. 

The Trustee is authorized to disburse from the Project Fund the amount required for the 
payment of Project Costs and is directed to issue its checks (or make wire transfers if requested by 
the City) for each disbursement from the Project Fund, upon a requisition submitted to the Trustee, 
signed by an Authorized Representative of the JSCB. 

The completion of the Series 2021A Project or abandonment thereof shall be evidenced by 
the filing of a certificate of an Authorized Representative of the JSCB in accordance with the 
Installment Sale Agreement.  Upon the filing of such certificate, the balance in the Project Fund, 
after making any transfer to the Rebate Fund as directed pursuant to the Tax Compliance 
Documents and the section under the heading “Payments into Rebate Fund; Application of Rebate 
Fund” below, shall be deposited in the Bond Fund for redemption of the Bonds. 

In the event the City shall be required to or shall elect to cause the Bonds to be redeemed 
in whole pursuant to the Installment Sale Agreement, the balance in the Project Fund, after making 
any transfer to the Rebate Fund as directed pursuant to the Tax Compliance Documents and the 
section under the heading “Payments into Rebate Fund; Application of Rebate Fund” below, shall 
be deposited in the Bond Fund for redemption of Bonds. 

All earnings on amounts held in the Project Fund, excluding earnings required no less 
frequently than quarterly to be transferred to the Rebate Fund in compliance with the Tax 
Compliance Documents and the section under the heading “Payments into Rebate Fund; 
Application of Rebate Fund” below, shall be maintained within the Project Fund and made 
available for Project Costs.  

Upon the occurrence and during the continuance of an Event of Default, the balance in the  
Project Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax 
Compliance Documents and the section under the heading “Payments into Rebate Fund; 
Application of Rebate Fund” below, shall be deposited in the Bond Fund to be applied toward 
redemption of the Series 2021A Bonds. 

Proceeds of insurance, condemnation awards or conveyance of one or more Facilities in 
lieu of condemnation deposited in the Project Fund pursuant to the Installment Sale Agreement 
shall be disbursed in accordance with the Indenture to pay costs of replacement, repair, rebuilding 
in or relocation of the affected Facility or to payment of Project Costs as shall otherwise be 
approved by Nationally Recognized Bond Counsel and permitted under the Syracuse Schools Act 
or after making any transfer to the Rebate Fund as directed pursuant to the Tax Compliance 
Documents and the section under the heading “Payments Into Rebate Fund; Application of Rebate 
Fund” below, transferred to the Bond Fund to be applied toward redemption of the applicable 
Series of Bonds. 

 Payments into Bond Fund.  On or before November 10 of each Fiscal Year, commencing 
November 10, 2021, the Trustee shall deliver a Base Facilities Agreement Payment Certificate 
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(computed as of the immediately preceding last Business Day of October of such Fiscal Year) to 
the Depository Bank, the Commissioner of Finance and the Collecting Officer in accordance with 
the State Aid Depository Agreement. The Trustee shall promptly deposit the following receipts 
into the Bond Fund: 

(a) Proceeds from the Series 2021A Bonds shall be deposited in the Interest 
Account of the Bond Fund pursuant to Section 4.1 (a) of the Indenture.  Upon the issuance of any 
Series of Additional Bonds, there shall be deposited in the Interest Account of the Bond Fund such 
amount, if any, of the proceeds of such Series of Additional Bonds as may be set forth in the related 
Supplemental Indenture. 

  (b) Moneys received from the Depository Bank pursuant to Section 202(g)(i) 
(first) of the State Aid Depository Agreement shall be deposited into the Bond Fund and applied 
first, to the payment of interest (and deposited in the Interest Account), second, to the payment of 
principal (and deposited in the Principal Account), and third, to the payment of sinking fund 
payments (and deposited in the Redemption Account). 

  (c) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of interest on 
the Bonds, which, subject to the priority for the application of such moneys so received set forth 
in Section 5.4 of the Indenture, shall be placed in the Interest Account of the Bond Fund and 
applied, together with amounts available in the Interest Account, to the payment of interest on the 
Bonds. 

  (d) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of principal 
of the Bonds, which, subject to the priority for the application of such moneys so received set forth 
in Section 5.4 of the Indenture, shall be placed in the Principal Account of the Bond Fund and 
applied, together with amounts available in the Principal Account, to the payment of principal of 
the Bonds. 

  (e) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of the 
Redemption Price of Bonds to be redeemed in whole or in part, which, subject to the priority for 
the application of such moneys so received set forth in Section 5.4 of the Indenture, shall be placed 
in the Redemption Account of the Bond Fund and applied, together with amounts available in the 
Redemption Account, to the payment of the Redemption Price of Bonds to be redeemed in whole 
or in part. 

  (f) The excess amounts referred to in the fourth sentence of Section 5.6(c) of 
the Indenture, which shall be credited to the Interest Account of the Bond Fund. 

  (g) Moneys transferred by the Trustee from the Redemption Account of the 
Bond Fund which shall be deposited in either the Interest Account or Principal Account of the 
Bond Fund, as so directed by an Authorized Representative of the City. 

  (h) Moneys transferred by the Trustee from the Project Fund to the Redemption 
Account of the Bond Fund as provided in Section 5.2 of the Indenture (after making any transfer 
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to the Rebate Fund as directed pursuant to the Tax Compliance Documents and Section 5.11 of 
the Indenture), which amounts shall be held separately by the Trustee in a restricted subaccount, 
and may be invested, until applied to the redemption of the applicable Series of Bonds in 
accordance with Section 2.3(c) of the Indenture, by the Trustee at the direction of the City, and 
otherwise in accordance with the requirements of Section 5.7 of the Indenture, except  the 
certification by the City required by Section 5.7 of the Indenture shall include an additional 
certification by the City that the contemplated investment is not at a yield in excess of the yield on 
the related Series of Bonds. 

(i) All other receipts when and if required by the State Aid Depository 
Agreement, by the Installment Sale Agreement, by the Indenture or by any other Security 
Document to be paid into the Bond Fund, which shall be credited (except as provided in Section 8.3 
of the Indenture) to the Redemption Account of the Bond Fund and applied as provided in 
Section 5.6(c) of the Indenture. 

In the event that any Installment Purchase Payment received by the Trustee shall 
be an amount insufficient to pay the interest, principal and sinking fund payments next coming 
due on the Bonds, such amount shall be applied first, to the payment of interest, second, to the 
payment of principal, and third, to the payment of sinking fund payments. 

State and/or School Aid Intercept.  Pursuant to the Syracuse Schools Act, in the event the City or 
the SCSD shall fail (for any reason, including the failure of the State or appropriate legislative body of the 
City to appropriate moneys for such purpose) to make a payment under the Installment Sale Agreement in 
the amount and by the date the same is due, as set forth in the Indenture, of which failure the Trustee has 
actual knowledge in the case of a failed Installment Purchase Payment (or other failed payment payable to 
the Trustee in its capacity as Trustee), or, in the case of any other failed payment of which the Trustee has 
received written notice from the party to whom such failed payment is owed under the Installment Sale 
Agreement, the Issuer irrevocably appoints the Trustee to act as its agent for the purpose of delivering a 
certificate to the State Comptroller (in substantially the form set forth in Appendix “C” attached to the 
Indenture), by no later than the next Business Day following the Trustee obtaining such actual knowledge 
or such notice of such failed payment, certifying as to such failure and setting forth the amount of such 
deficiency, and the State Comptroller, upon receipt of such certificate, shall, in accordance with the 
Syracuse Schools Act, withhold from the City and the SCSD any state and/or school aid payable to the City 
or the SCSD to the extent of the amount so stated in such certificate of the Trustee as not having been made, 
and the State Comptroller shall immediately pay over to the Trustee on behalf of the Issuer, the amount of 
such state and/or school aid so withheld.  In the event that the State Comptroller should receive more than 
one such certificate from one or more Series Trustee, the Comptroller shall disburse such amounts so 
withheld on a pari passu basis with respect to any and all outstanding Series of Bonds.  All such state and/or 
school aid so received shall be applied, first, to deposit in the Interest Account of the Bond Fund to the 
extent of any deficiency therein, second, to deposit in the Principal Account of the Bond Fund to the extent 
of any deficiency therein, third, to deposit in the Redemption Account of the Bond Fund to the extent of 
any deficiency therein, fourth, to satisfy any obligation of the SCSD under certain indemnification 
provisions of the Installment Sale Agreement, fifth to satisfy any obligation of the JSCB on the SCSD under 
the liability insurance provisions of the Installment Sale Agreement, and sixth, to satisfy any other 
obligations of the School Parties under the Installment Sale Agreement. 

The appointment by the Issuer of the Trustee as agent as above-described shall be deemed 
a non-exclusive but irrevocable appointment (coupled with an interest) and the Issuer may appoint 
any other Series Trustee to similar purpose under the related Series Indenture.  The Trustee accepts 
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such agency and agrees so to act on behalf of the Issuer. Any amounts of such state and/or school 
aid received by the Trustee from the State Comptroller shall, subject to the priority set forth in the 
preceding paragraph, be deemed to satisfy the obligation of the City and the SCSD to make such 
defaulted payment to the extent of the amount received. Any amounts of such state and/or school 
aid received by the Trustee from the State Comptroller that are not in respect of Installment 
Purchase Payments shall forthwith be forthwith paid to or upon the order of the Issuer. 

The Issuer covenants and agrees that it shall enter into no agreement, indenture or other 
instrument, including any Series Indenture or Series Facilities Agreement, in connection with the 
issuance of a Series of Project Bonds under a Series Indenture which shall have the effect, directly 
or indirectly, of providing a greater priority or preference to the intercept under the Syracuse 
Schools Act of state and/or school aid payable to the City or the SCSD than the pledge effected 
pursuant to the Indenture; provided, however, that nothing contained in the Indenture shall be 
deemed (y) to limit or deny the ability of the Issuer or any other public entity, in connection with 
the issuance of another Series of Project Bonds, to pledge such State Aid to Education on a parity 
with the pledge effected under the Indenture, or (z) to require that any Series of Project Bonds 
issued under any other Series Indenture have the same payment dates or amortize principal on a 
schedule comparable to that of the Bonds Outstanding under the Indenture, or that any payment 
dates under a Series Facilities Agreement be the same as those under the Installment Sale 
Agreement.  

Application of Bond Fund.  The Trustee shall: (i) on each Interest Payment Date on the 
Bonds pay or cause to be paid out of the Interest Account in the Bond Fund the interest due on the 
Bonds; and (ii) further pay out of the Interest Account of the Bond Fund any amounts required for 
the payment of accrued interest upon any redemption of Bonds. 

The Trustee shall on each principal payment date on the Bonds pay or cause to be paid to 
the respective Paying Agents therefor out of the Principal Account of the Bond Fund, the principal 
amount, if any, due on the Bonds, upon the presentation and surrender of the requisite Bonds (such 
presentation and surrender not being required if Cede & Co. is the Holder of the Bonds). 

Amounts in the Redemption Account of the Bond Fund shall be applied, at the written 
direction of the City, as promptly as practicable, to the purchase of Bonds of a Series as directed 
by the City at prices not exceeding the Redemption Price thereof applicable on the earliest date 
upon such Series of Bonds are next subject to optional redemption, plus in each case accrued 
interest to the date of redemption (accrued interest on such Bonds being payable out of the Interest 
Account of the Bond Fund).  Any Bonds purchased in lieu of a mandatory redemption shall be 
surrendered to the Trustee for cancellation.  Any amount in the Redemption Account not so applied 
to the purchase of Bonds by forty-five (45) days prior to the next date on which the Bonds are so 
redeemable shall be applied to the redemption of Bonds on such redemption date; provided that if 
such amount aggregates less than $5,000, it need not be then applied to such redemption.  Any 
amounts deposited in the Redemption Account and not applied within twelve (12) months of their
date of deposit to the purchase or redemption of Bonds (except if held in accordance with the 
section under the heading “Defeasance” below) shall be transferred to the Interest Account.  The 
Bonds to be purchased or redeemed shall be selected by the Trustee in the manner provided in the 
section under the heading “Selection of Bonds to be Redeemed” below.  Amounts in the 
Redemption Account to be applied to the redemption of Bonds shall be paid to the respective 
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Paying Agents on or before the redemption date and applied by them on such redemption date to 
the payment of the Redemption Price of the Bonds being redeemed plus interest on such Bonds 
accrued to the redemption date (accrued interest on such Bonds being payable from the Interest 
Account of the Bond Fund). 

Moneys in the Redemption Account of the Bond Fund which are not set aside or deposited for the 
redemption or purchase of Bonds shall be transferred by the Trustee to the Interest Account or the 
Principal Account of the Bond Fund, as directed by an Authorized Representative of the City. 

In the event of the issuance of a Series of Refunding Bonds pursuant to the section under the 
heading “Additional Bonds” above, the Trustee shall, upon the written direction of the City, 
withdraw from the specified Accounts of the Bond Fund those amounts deposited in each such 
Account so specified held for the payment of the principal, Sinking Fund Installments, Redemption 
Price and interest on the Series of Bonds or principal portion thereof to be refunded, provided, 
however, that such withdrawal shall not be made unless (i) immediately thereafter, the Series of 
Bonds or principal portion thereof being refunded shall be deemed to have been paid pursuant to 
the section under the heading “Defeasance” below, and (ii) the amount remaining in each Account 
of the Bond Fund after such withdrawal shall not be less than that amount otherwise then required 
to be on deposit in each such Account to pay the principal, Sinking Fund Installments, Redemption 
Price and interest of those Series of Bonds or principal portions thereof not being refunded. 

 Investment of Funds and Accounts.  Amounts in the Bond Fund, the Project Fund and the 
Rebate Fund, may, if and to the extent then permitted by law, be invested only in Qualified 
Investments.  Any investment authorized by the Indenture is subject to the condition that no portion 
of the proceeds derived from the sale of the Bonds shall be used, directly or indirectly, in such 
manner as to cause any Bond to be an “arbitrage bond” within the meaning of Section 148 of the 
Code. Such investments shall be made by the Trustee only at the written request of an Authorized 
Representative of the City.  Any investment under the Indenture shall be made in accordance with 
the Tax Compliance Documents, and the City shall so certify to the Trustee with each such 
investment direction as referred to below.  Such investments shall mature in such amounts and at 
such times as may be necessary to provide funds when needed to make payments from the 
applicable Fund.  Net income or gain received and collected from such investments shall in the 
case of the Project Fund or the Bond Fund, be credited and losses charged to such Fund, as 
applicable, subject however to Section 5.11 of the Indenture.  

 

  Upon timely request of an Authorized Representative of the City, the Trustee shall 
notify the City ten (10) days prior to each Installment Purchase Payment Date under the Installment 
Sale Agreement of the amount of such net investment income or gain received and collected 
subsequent to the last such Installment Purchase Payment and the amount then available in the 
Project Fund and in each Account of the Bond Fund. 

  Upon the written direction of an Authorized Representative of the City, the Trustee 
shall sell at the best price reasonably obtainable, or present for redemption or exchange, any 
obligations in which moneys shall have been invested to the extent necessary to provide cash in 
the respective Funds or Accounts, to make any payments required to be made therefrom, or to 
facilitate the transfers of moneys or securities between various Funds and Accounts as may be 
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required from time to time pursuant to the provisions of this Article.  The Trustee shall not be 
liable for any losses incurred as a result of actions taken in good faith in accordance with 
Section 5.7(c) of the Indenture.  As soon as practicable after any such sale, redemption or 
exchange, the Trustee shall give notice thereof to the Agency and the City. 

In computing the amount in any Fund or Account, obligations purchased as an 
investment of moneys therein shall be valued at fair market value as determined by the Trustee on 
the last Business Day of each October.

  The fair market value of Qualified Investments shall be determined as follows: 

  (1) as to investments the bid and asked prices of which are published on 
a regular basis in The Wall Street Journal (or, if not there, then in The New York Times), 
the average bid and asked prices for such investments so published on or most recently 
prior to such time of determination; 

  (2) as to investments the bid and asked prices of which are not published 
on a regular basis in The Wall Street Journal or The New York Times, the average bid price 
at such nationally recognized government securities dealers (selected by the Trustee in its 
absolute discretion) at the time making a market in such investments or as quoted in the 
Interactive Data Service; and

  (3) as to certificates of deposit and bankers acceptances and other 
investments, the face amount thereof, plus accrued interest. 

If more than one provision of this definition of “fair market value” shall apply at any time to any 
particular investment, the fair market value thereof at such time shall be determined in accordance 
with the provision establishing the lowest value for such investment. 

  Neither the Trustee nor the Agency shall be liable for any loss arising from, or any 
depreciation in the value of any obligations in which moneys of the Funds and Accounts shall be 
invested.  The investments authorized by Section 5.7 of the Indenture shall at all times be subject 
to the provisions of applicable law, as amended from time to time. 

Moneys to be Held in Trust.  All moneys required to be deposited with or paid to the 
Trustee for the credit of any Fund or Account under any provision of the Indenture (excluding the 
Rebate Fund) and all investments made therewith shall be held by the Trustee in trust for the 
benefit of the Bondholders and while held by the Trustee constitute part of the Trust Estate, and 
be subject to the lien of the Indenture. Moneys held by the Depository Bank under the State Aid 
Depository Agreement are not part of the Trust Estate unless and until the same are transferred to 
the Trustee for deposit in the Bond Fund in accordance with the State Aid Depository Agreement.  
Moneys held by the Trustee in the Rebate Fund are not part of the Trust Estate nor subject to the 
lien of the Indenture.  

Repayment to the City For the Benefit of the SCSD from the Funds.  After payment in full 
of the Bonds (in accordance with the defeasance provisions of the Indenture) and the payment of 
all fees, charges and expenses of the Issuer, the Trustee, the Bond Registrar and the Paying Agents 
and all other amounts required to be paid under the Indenture and under each of the Security 
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Documents, and the payment of any amounts are required to be rebated to the federal government 
pursuant to the Indenture and the Tax Compliance Documents, all amounts remaining in the 
Project Fund and the Bond Fund shall be paid to the City for the SCSD upon the expiration or 
sooner or later termination of the term of the Installment Sale Agreement. 

Payments into Rebate Fund; Application of Rebate Fund.  The Rebate Fund and the 
amounts deposited therein shall not be subject to a security interest, pledge, assignment, lien or 
charge in favor of the Trustee or any Bondholder or any other Person. 

The Trustee, following the receipt of a certificate of written direction from an Authorized 
Representative of the City pursuant to the Tax Compliance Documents, shall deposit in the Rebate 
Fund that amount from the Project Fund, as shall be so specified in such certificate of written 
direction as necessary to satisfy the requirements of the Tax Compliance Documents.  . 

In the event that the amount on deposit in the Rebate Fund exceeds the Rebate Requirement 
as determined in accordance with the Tax Compliance Documents, the Trustee, upon the receipt 
of written instructions from an Authorized Representative of the City, shall withdraw such excess 
amount and deposit it: (i) to any Account of the Project Fund; or (ii) to the Interest Account of the 
Bond Fund, as the City shall determine. 

The Trustee, upon receipt of written instructions from an Authorized Representative of the 
City, shall pay to the United States, out of amounts in the Rebate Fund, (i) not less frequently than 
once each five (5) years after the date of original issuance of each Series of the Bonds, an amount 
such that, together with prior amounts paid to the United States, the total paid to the United States 
is equal to 90% of the Rebate Requirement with respect to such Series of Bonds as of the date of 
such payment and (ii) notwithstanding the provisions of the section under the heading 
“Defeasance” below, not later than thirty (30) days after the date on which all Bonds have been 
paid in full, 100% of the Rebate Requirement as of the date of payment. 

The Trustee shall have no obligation under the Indenture to transfer any amounts to the 
Rebate Fund unless the Trustee shall have received specific written instructions from an 
Authorized Representative of the City to make such transfer. 

Selection of Bonds to Be Redeemed.  In the event of redemption of less than all the 
Outstanding Bonds of the same Series and maturity for which there is more than one registered 
Bond, the particular Bonds or portions thereof to be redeemed shall be selected by the Trustee in 
such manner as the Trustee in its discretion may deem fair.  In the event of redemption of less than 
all the Outstanding Bonds of the same Series stated to mature on different dates, the principal 
amount of such Series of Bonds to be redeemed shall be applied in such order of maturity as shall 
be directed by an Authorized Representative of the City delivered to the Trustee, or, in the absence 
of any such direction, inverse order of maturity of the Outstanding Series of Bonds to be redeemed 
and randomly within a maturity; provided, however, that in the case of any redemption of a Series 
of Bonds in accordance with the Indenture, the Authorized Representative of the City shall select 
the Bonds to be redeemed only (x) in inverse order of maturity, or (y) proportionately to each 
Outstanding maturity of the Bonds of such Series.  If it is determined that one or more, but not all, 
of the units of principal amount represented by any such Bond is to be called for redemption, then, 
upon notice of intention to redeem such unit or units, the Holder of such Bond shall forthwith 



C-11 

surrender such Bond to the Trustee for: (a) payment to such Holder of the Redemption Price of the 
unit or units of principal amount called for redemption; and (b) delivery to such Holder of a new 
Bond or Bonds of such Series in the aggregate unpaid principal amount of the unredeemed balance 
of the principal amount of such Bond.  New Bonds of the same Series and maturity representing 
the unredeemed balance of the principal amount of such Bond shall be issued to the registered 
Holder thereof, without charge therefor.  If the Holder of any such Bond of a denomination greater 
than a unit shall fail to present such Bond to the Trustee for payment and exchange as aforesaid, 
such Bond shall, nevertheless, become due and payable on the date fixed for redemption to the 
extent of the unit or units of principal amount called for redemption (and to that extent only). 

No Partial Redemption After Default.  Anything in the Indenture to the contrary 
notwithstanding, if there shall have occurred and be continuing an Event of Default thereunder, 
there shall be no redemption of less than all of the Bonds Outstanding other than a redemption 
required with respect to excess bond proceeds or insurance or condemnation proceeds unless there 
shall have been delivered to the Trustee an opinion of Nationally Recognized Bond Counsel that 
the failure to redeem Bonds to the extent of such proceeds shall not have an adverse effect on the 
tax-exempt status of interest on the Bonds. 

Payment of Principal and Interest.  The Issuer covenants that it will from the sources 
contemplated by the Indenture promptly pay or cause to be paid the principal of and interest on 
the Bonds, and the Redemption Price, if any, together with interest accrued thereon to the date of 
redemption, at the place, on the dates and in the manner provided in the Indenture and in the Bonds 
according to the true intent and meaning thereof.  All covenants, stipulations, promises, agreements 
and obligations of the Issuer contained in the Indenture shall be deemed to be covenants, 
stipulations, promises, agreements and obligations of the Issuer and not of any member, officer, 
director, employee or agent thereof in his individual capacity, and no resort shall be had for the 
payment of the principal of, redemption premium, if any, or interest on the Bonds or the 
Redemption Price, if any, together with interest accrued thereon to the date of redemption or for 
any claim based thereon against any such member, officer, director, employee or agent or against 
any natural person executing the Bonds.  Neither the Bonds, the principal thereof, the interest 
thereon, nor the Redemption Price thereof, if any, together with interest accrued thereon to the date 
of redemption, shall ever constitute a debt of the State or of the City and neither the State nor the 
City shall be liable on any obligation so incurred, and the Bonds shall not be payable out of any 
funds of the Issuer other than those pledged therefor.  The Issuer shall not be required under the 
Indenture or the Installment Sale Agreement or any other Security Document to expend any of its 
funds other than (i) the proceeds of the Bonds, (ii) the Installment Purchase Payments pledged to 
the payment of the Bonds, and (iii) any income or gains therefrom. 

Performance of Covenants; Authority.  The Issuer covenants that it will faithfully perform 
at all times any and all covenants, undertakings, stipulations and provisions contained in the 
Indenture, in any and every Bond executed, authenticated and delivered under the Indenture and 
in all proceedings pertaining thereto.  The Issuer covenants that it is duly authorized under the 
Constitution and laws of the State, including particularly and without limitation the IDA Act, and 
the Syracuse Schools Act, to issue the Bonds authorized by the Indenture and to execute the 
Indenture, to sell its interest in the Facilities pursuant to the Installment Sale Agreement, to assign 
the Installment Sale Agreement and to pledge the Installment Purchase Payments pledged in the 
manner and to the extent set forth in the Indenture; that all action on its part for the issuance of the 
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Bonds and the execution and delivery of the Indenture have been duly and effectively taken; and 
that the Bonds in the hands of the Holders thereof are and will be the valid and enforceable special 
obligations of the Issuer according to the import thereof. 

Creation of Liens; Indebtedness; Sale of Facilities.  Except to the extent contemplated in 
the last paragraph under the heading “State and/or School Aid Intercept” above with respect to the 
issuance of Project Bonds under a Series Indenture other than the Indenture, the Issuer shall not
create or suffer to be created, or incur or issue any evidences of indebtedness secured by, any lien 
or charge upon or pledge of the Trust Estate, except the lien, charge and pledge created by the 
Indenture, the Pledge and Assignment and the Installment Sale Agreement.  The Issuer further 
covenants and agrees not to sell (except pursuant to the Installment Sale Agreement), convey, 
transfer, lease, sublease, mortgage or encumber the real property constituting part of the Facilities 
or any of them or any part of such real property, except as specifically permitted under the 
Indenture and the Installment Sale Agreement, so long as any of the Bonds are Outstanding.  The 
Issuer shall have no pecuniary liability for its covenants set forth in the Indenture, including those 
described under this heading.  

Issuer Tax Covenant.  The Issuer covenants that it shall not take any action within its 
control, nor refrain from taking any action reasonably requested by the School Parties or the 
Trustee, which would cause the interest on the Bonds to become includable in gross income for 
federal income tax purposes; provided, however, the breach of this covenant shall not result in any 
pecuniary liability of the Issuer and the only remedy to which the Issuer shall be subject shall be 
specific performance. 

Events of Default; No Acceleration of Due Date.  Each of the following events shall 
constitute an “Event of Default”: 

(1) Failure to duly and punctually pay the interest on any Bond when the same 
shall become due and payable; 

(2) Failure to duly and punctually pay the principal or redemption premium, if 
any, of any Bonds, when the same shall become due and payable, whether at the stated 
maturity thereof or upon proceedings for redemption thereof or otherwise, or interest 
accrued thereon to the date of redemption after notice of redemption therefor or otherwise;

(3) Failure of the Issuer to observe or perform any covenant, condition or 
agreement in the Bonds or under the Indenture on its part to be performed (except as set 
forth in subparagraphs (1) and (2) above)) and (A) continuance of such failure for a period 
of thirty (30) days after receipt by the Issuer and the School Parties of written notice 
specifying the nature of such default from the Trustee, or the Holders of more than 
twenty-five percent (25%) in aggregate principal amount of the Bonds Outstanding, or (B) 
if by reason of the nature of such default the same can be remedied, but not within the said 
thirty (30) days, the Issuer or the School Parties fail to proceed with reasonable diligence 
after receipt of said notice to cure the same or fails to continue with reasonable diligence 
its efforts to cure the same; and
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(4) The occurrence of an “Event of Default” under Section 8.1(c) of the 
Installment Sale Agreement. 

In no event shall the principal of any Bond be declared due and payable in advance of its 
final stated maturity, anything in the Indenture or in any of the Bonds contained to the contrary 
notwithstanding. 

Enforcement of Remedies.  Subject to the last paragraph of the immediately preceding 
heading, upon the occurrence and continuance of any Event of Default, then and in every case the 
Trustee may proceed and, upon the written request of the Holders of over twenty-five percent 
(25%) in aggregate principal amount of the Bonds Outstanding to protect and enforce its rights 
and the rights of the Bondholders under the IDA Act, the Syracuse Schools Act, the Bonds, the 
Installment Sale Agreement, the Indenture and under any other Security Document forthwith by 
such suits, actions or special proceedings in equity (including mandamus) or at law, or by 
proceedings in the office of any board or officer having jurisdiction, whether for the specific 
performance of any covenant or agreement contained in the Indenture or in any other Security 
Document or in aid of the execution of any power granted in the Indenture or in any other Security 
Document or in the IDA Act or the Syracuse Schools Act or for the enforcement of any legal or 
equitable rights or remedies as the Trustee, being advised by counsel, shall deem most effectual to 
protect and enforce such rights or to perform any of its duties under the Indenture or under any 
other Security Document.  In addition to any rights or remedies available to the Trustee under the 
Indenture or elsewhere, upon the occurrence and continuance of an Event of Default the Trustee 
may take such action, without notice or demand, as it deems advisable, to the extent permitted by 
law. 

In the enforcement of any right or remedy under the Indenture, under any other Security 
Document, under the IDA Act or under the Syracuse Schools Act, the Trustee shall be entitled to 
sue for, enforce payment on and receive any or all amounts then or during any default becoming, 
and any time remaining, due from the Issuer, for principal, interest, Redemption Price, or 
otherwise, under any of the provisions of the Indenture, of any other Security Document or of the 
Bonds, and unpaid, with interest on overdue payments at the rate or rates of interest specified in 
the Bonds, together with any and all costs and expenses of collection and of all proceedings under 
the Indenture, under any such other Security Document and under the Bonds, without prejudice to 
any other right or remedy of the Trustee or of the Bondholders, and to recover and enforce 
judgment or decree against the Issuer, but solely as provided in the Indenture and in the Bonds, for 
any portion of such amounts remaining unpaid, with interest, costs and expenses, and to collect 
(but solely from the moneys in the Bond Fund and other moneys available therefor to the extent 
provided in the Indenture) in any manner provided by law, the moneys adjudged or decreed to be 
payable.  The Trustee shall file proof of claim and other papers or documents as may be necessary 
or advisable in order to have the claims of the Trustee and the Bondholders allowed in any judicial 
proceedings relative to the School Parties or the Issuer or their creditors or property. 

Regardless of the occurrence of an Event of Default, the Trustee, if requested in writing by 
the Holders of over twenty-five percent (25%) in aggregate principal amount of the Bonds then 
Outstanding, and in each case furnished with reasonable security and indemnity, shall institute and 
maintain such suits and proceedings as it may be advised shall be necessary or expedient to prevent 
any impairment of the security under the Indenture or under any other Security Document by any 
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acts which may be unlawful or in violation of the Indenture or of such other Security Document 
or of any resolution authorizing any Bonds, and such suits and proceedings as the Trustee may be 
advised shall be necessary or expedient to preserve or protect its interests and the interests of the 
Bondholders; provided, that such request shall not be otherwise than in accordance with the 
provisions of law and of the Indenture and shall not be unduly prejudicial to the interests of the 
Holders of the Bonds not making such request. 

Application of Revenues and Other Moneys After Default.  All moneys received by the 
Trustee pursuant to any right given or action taken under the provisions of the Indenture or under 
any other Security Document shall, after payment of the cost and expenses of the proceedings 
resulting in the collection of such moneys and of the fees, expenses, liabilities and advances 
(including legal fees and expenses) incurred or made by the Trustee, be deposited in the Bond 
Fund and all moneys so deposited and available for payment of the Bonds shall be applied, subject 
to the provisions of the Indenture relating to compensation of the Trustee, the Bond Registrar and 
the Paying Agents, as follows: 

First:  To the payment to the Persons entitled thereto of all installments of interest then due 
on the Bonds, in the order of the maturity of the installments of such interest and, if the amount 
available shall not be sufficient to pay in full any particular installment, then to the payment 
ratably, according to the amounts due on such installment, to the Persons entitled thereto, without 
any discrimination or privilege; and  

Second:  To the payment to the Persons entitled thereto of the unpaid principal or 
Redemption Price, if any, of any of the Bonds or principal installments which shall have become 
due (other than Bonds or principal installments called for redemption for the payment of which 
moneys are held pursuant to the provisions of the Indenture), in the order of their due dates, with 
interest on such Bonds, at the rate or rates expressed thereon, from the respective dates upon which 
they become due and, if the amount available shall not be sufficient to pay in full Bonds or 
principal installments due on any particular date, together with such interest, then to the payment 
ratably, according to the amount of principal due on such date, to the Persons entitled thereto 
without any discrimination or privilege. 

After payment of the costs and expenses of the proceedings resulting in the collection of 
such moneys and of the fees, expenses, liabilities and advances (including legal fees and expenses) 
incurred or made by the Trustee, the funds realized following the occurrence of an Event of Default 
shall be applied first, as provided in paragraph First and Second of this heading; second, to pay 
any amounts which the School Parties are required to rebate to the federal government pursuant to 
the Indenture and the Tax Compliance Documents; third, to satisfy any obligation of the SCSD 
regarding indemnification of the Issuer and the Trustee; fourth, to satisfy any obligation of the 
JSCB and the SCSD regarding the maintenance of liability insurance; and fifth, to satisfy any other 
obligations of the School Parties under the Installment Sale Agreement.  Nothing outlined under 
this heading shall be deemed to modify the application of state and/or school aid payable to City 
or the SCSD pursuant to the provisions outlined above under the heading “State and/or School Aid 
Intercept.”

Whenever moneys are to be applied pursuant to the above provisions, such moneys shall 
be applied at such times, and from time to time, as the Trustee shall determine, having due regard 
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to the amount of such moneys available for application and the likelihood of additional moneys 
becoming available for such application in the future.  Whenever the Trustee shall apply such 
funds, it shall fix the date upon which such application is to be made and upon such date interest 
on the amounts of principal to be paid on such dates shall cease to accrue.  The Trustee shall give 
such written notice to all Bondholders promptly upon receipt of the deposit with it of any such 
moneys of such deposit and of the fixing of any such date, and shall not be required to make 
payment to the Holder of any Bond until such Bond shall be presented to the Trustee for 
appropriate endorsement or for cancellation if fully paid. 

Actions by Trustee.  All rights of actions under the Indenture, under any other Security 
Document or under any of the Bonds may be enforced by the Trustee without the possession of 
any of the Bonds or the production thereof in any trial or other proceedings relating thereto and 
any such suit or proceeding instituted by the Trustee shall be brought in its name as Trustee without 
the necessity of joining as plaintiffs or defendants any Holders of the Bonds, and any recovery of 
judgment shall, subject to the provisions outlined above under the heading “Application of 
Revenues and Other Moneys After Default,” be for the equal benefit of the Holders of the 
Outstanding Bonds. 

Majority Bondholders Control Proceedings.  The Holders of a majority in aggregate 
principal amount of the Bonds then Outstanding, shall have the right, at any time, by an instrument 
or instruments in writing executed and delivered to the Trustee, to direct the method and place of 
conducting all proceedings to be taken in connection with the enforcement of the terms and 
conditions of the Indenture, or for the appointment of a receiver or any other proceedings under 
the Indenture; provided, that such direction shall not be otherwise than in accordance with the 
provisions of law and of the Indenture. 

Individual Bondholder Action Restricted.  No Holder of any Bond shall have any right to 
institute any suit, action or proceeding at law or in equity for the enforcement of any provisions of 
the Indenture or of any other Security Document or the execution of any trust under the Indenture 
or for any remedy under the Indenture or under any other Security Document, unless such Holder 
shall have previously given to the Trustee written notice of the occurrence of an Event of Default 
as provided in the Indenture, and the Holders of over twenty-five percent (25%) in aggregate 
principal amount of the Bonds then Outstanding shall have filed a written request with the Trustee, 
and shall have offered it reasonable opportunity either to exercise the powers granted in the 
Indenture or in such other Security Document or by the IDA Act or the Syracuse Schools Act or 
by the laws of the State or to institute such action, suit or proceeding in its own name, and unless 
such Holders shall have offered to the Trustee adequate security and indemnity satisfactory to it 
against the costs, expenses and liabilities to be incurred therein or thereby, and the Trustee shall 
have refused to comply with such request for a period of sixty (60) days after receipt by it of such 
notice, request and offer of indemnity, it being understood and intended that no one or more 
Holders of Bonds shall have any right in any manner whatever by his, its or their action to affect, 
disturb or prejudice the pledge created by the Indenture, or to enforce any right under the Indenture 
except in the manner therein provided; and that all proceedings at law or in equity to enforce any 
provision of the Indenture shall be instituted, had and maintained in the manner provided in the 
Indenture and, subject to the provisions described under the headings “Application of Revenues 
and Other Moneys After Default” and “Bond Insurer or Majority Bondholders Control 
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Proceedings” above, be for the equal benefit of all Holders of the Outstanding Bonds, to the extent 
permitted by law. 

Nothing in the Indenture, in any other Security Document or in the Bonds contained shall 
affect or impair the right of any Bondholder to payment of the principal or Redemption Price, if 
applicable, of, and interest on any Bond at and after the maturity thereof, or the obligation of the 
Issuer to pay the principal or Redemption Price, if applicable, of, and interest on each of the Bonds 
to the respective Holders thereof at the time, place, from the source and in the manner provided in 
the Indenture and in said Bonds expressed. 

Effect of Discontinuance of Proceedings.  In case any proceedings taken by the Trustee on 
account of any Event of Default shall have been discontinued or abandoned for any reason, or shall 
have been determined adversely to the Trustee, then and in every such case, the Issuer, the Trustee 
and the Bondholders shall be restored, respectively, to their former positions and rights under the 
Indenture, and all rights, remedies, powers and duties of the Trustee shall continue as in effect 
prior to the commencement of such proceedings. 

Remedies Not Exclusive.  No remedy by the terms of the Indenture conferred upon or 
reserved to the Trustee or to the Holders of the Bonds is intended to be exclusive of any other 
remedy, and each and every such remedy shall be cumulative and shall be in addition to any other 
remedy given under the Indenture or existing at law or in equity or by statute. 

Delay or Omission.  No delay or omission of the Trustee, of any Holder of the Bonds to 
exercise any right or power arising upon any default shall impair any right or power or shall be 
construed to be a waiver of any such default or an acquiescence therein; and every power and 
remedy given by the Indenture to the Trustee and the Holders of the Bonds, respectively, may be 
exercised from time to time and as often as may be deemed expedient by the Trustee or by the 
Bondholders. 

Notice of Default.  The Trustee shall promptly mail to the Issuer, to registered Holders of 
Bonds and to the School Parties by registered or certified mail, postage prepaid, return receipt 
requested, written notice of the occurrence of any Event of Default.  The Trustee shall not, 
however, be subject to any liability to any Bondholder by reason of its failure to mail any notice 
required under this heading. 

Waivers of Default.  The Trustee shall waive any default under the Indenture and its 
consequences only upon the written request of the Holders of at least a majority in aggregate 
principal amount of all the Bonds then Outstanding; provided, however, that there shall not be 
waived without the consent of the Holders of all the Bonds Outstanding (a) any default in the 
payment of the principal of any Outstanding Bonds at the date specified therein or (b) any default 
in the payment when due of the interest on any such Bonds, unless, prior to such waiver, all arrears 
of interest, with interest (to the extent permitted by law) at the rate borne by the Bonds on overdue 
installments of interest in respect of which such default shall have occurred, and all arrears of
payment of principal when due, as the case may be, and all expenses of the Trustee and reasonable 
legal fees and expenses in connection with such default shall have been paid or provided for, and 
in case of any such waiver, or in case any proceeding taken by the Trustee on account of any such 
default shall have been discontinued or abandoned or determined adversely to the Trustee, then 
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and in every such case the Issuer, the Trustee and the Bondholders shall be restored to their former 
positions and rights under the Indenture, respectively, but no such waiver shall extend to any 
subsequent or other default, or impair any right consequent thereon. 

Indemnity.  The Trustee shall be under no obligation to institute any suit, or to take any 
remedial action under the Indenture or under any other Security Document or to enter any 
appearance or in any way defend in any suit in which it may be made defendant, or to take any 
steps in the execution of the trusts created or in the enforcement of any rights and powers under 
the Indenture, or under any other Security Document, until it shall be indemnified to its satisfaction 
against any and all reasonable compensation for services, costs and expenses, outlays, and counsel 
fees and other disbursements, and against all liability not due to its willful misconduct, unlawful 
conduct or gross negligence. 

Approvals or Consents by Trustee.  The Trustee shall grant no approval, request or consent 
under the Security Documents except at the direction of the Holders of a majority in aggregate 
principal amount of the affected Series of Bonds Outstanding. 

Defeasance.  If the Issuer shall pay or cause to be paid, or there shall otherwise be paid, to 
the Holders of all Bonds the principal or Redemption Price, if applicable, of, interest and all other 
amounts due or to become due thereon or in respect thereof, at the times and in the manner 
stipulated therein and in the Indenture, and all fees and expenses and other amounts due and 
payable under the Indenture and the Installment Sale Agreement and any other amounts required 
to be rebated to the federal government pursuant to the Tax Compliance Documents or the 
Indenture, shall be paid in full or duly provided for, then the pledge of the Installment Purchase 
Payments under the Indenture and the estate and rights thereby granted, and all covenants, 
agreements and other obligations of the Issuer to the Bondholders under the Indenture shall 
thereupon cease, terminate and become void and be discharged and satisfied and the Bonds shall 
thereupon cease to be entitled to any lien, benefit or security under the Indenture, except as to 
moneys or securities held by the Trustee or the Paying Agents as provided below.  At the time of 
such cessation, termination, discharge and satisfaction, the Trustee and the Paying Agents shall 
pay over or deliver to the City for the benefit of the SCSD or on its order all moneys or securities 
held by them pursuant to the Indenture which are not required: (i) for the payment of principal or 
Redemption Price, if applicable, or interest on Bonds not theretofore surrendered for such payment 
or redemption; (ii) for the payment of all such other amounts due or to become due under the 
Security Documents; or (iii) for the payment of any amounts to the federal government under the 
Tax Compliance Documents or the Indenture. 

Bonds or interest installments for the payment or redemption of which moneys (and/or 
Defeasance Obligations which shall not be subject to call or redemption or prepayment prior to 
maturity and the full and timely payment of the principal of and interest on which when due, 
together with the moneys, if any, set aside at the same time, will provide funds sufficient for such 
payment or redemption) shall then be set aside and held in trust by the Trustee or Paying Agents, 
whether at or prior to the maturity or the redemption date of such Bonds, shall be deemed to have 
been paid within the meaning and with the effect expressed in first paragraph under this heading, 
if: (i) in case any such Bonds are to be redeemed prior to the maturity thereof, all action necessary 
to redeem such Bonds shall have been taken and notice of such redemption shall have been duly 
given or provision satisfactory under the requirements of the Indenture to the Trustee shall have 
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been made for the giving of such notice; and (ii) if the maturity or redemption date of any such 
Bond shall not then have arrived, provision shall have been made by deposit with the Trustee or 
other methods satisfactory to the Trustee for the payment to the Holders of any such Bonds upon 
surrender thereof of the full amount to which they would be entitled by way of principal or 
Redemption Price and interest and all other amounts then due under the Security Documents to 
the date of such maturity or redemption, and provision satisfactory to the Trustee shall have been 
made for the mailing of a notice to the Holders of such Bonds that such moneys are so available 
for such payment. 

Prior to any defeasance becoming effective as provided in the immediately preceding 
paragraph, there shall have been delivered to the Issuer and to the Trustee (A) an opinion of 
Nationally Recognized Bond Counsel addressed to, and acceptable in form and substance to, the 
Issuer and the Trustee to the effect that interest on any Bonds being discharged by such defeasance 
will not become subject to federal income taxation by reason of such defeasance, and that the 
Bonds being defeased are no longer “Outstanding” under the Indenture; (B) a verification report 
from an independent certified public accountant or firm of independent certified public 
accountants or other recognized consultant or verification agent (in each case reasonably 
acceptable to the Issuer and to the Trustee) to the effect that the moneys and/or Defeasance 
Obligations are sufficient, without reinvestment, to pay the principal of, interest on, and 
redemption premium, if any, of the Bonds to be defeased on the maturity or redemption date, as 
applicable; (C) an escrow deposit agreement (reasonably acceptable to the Issuer and the Trustee); 
and (D) a certificate of discharge of the Trustee with respect to the Bonds being defeased. 

Supplemental Indentures Without Bondholders’ Consent.  The Issuer and the Trustee may, 
from time to time and at any time, enter into Supplemental Indentures without consent of the 
Bondholders, for any of the following purposes: 

(1) To cure any formal defect, omission or ambiguity in the Indenture or in any 
description of property subject to the lien of the Indenture, if such action is not materially 
adverse to the interests of the Bondholders. 

(2) To grant to or confer upon the Trustee for the benefit of the Bondholders 
any additional rights, remedies, powers, authority or security which may lawfully be 
granted or conferred and which are not contrary to or inconsistent with the Indenture as 
theretofore in effect. 

(3) To add to the covenants and agreements of the Issuer in the Indenture other 
covenants and agreements to be observed by the Issuer which are not contrary to or 
inconsistent with the Indenture as theretofore in effect. 

(4) To add to the limitations and restrictions in the Indenture other limitations 
and restrictions to be observed by the Issuer which are not contrary to or inconsistent with 
the Indenture as theretofore in effect. 

(5) To confirm, as further assurance, any pledge under, and the subjection to 
any lien or pledge created or to be created by, the Indenture, of the Installment Purchase 
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Payments or of any other moneys, securities or funds, or to subject to the lien or pledge of 
the Indenture additional revenues, properties or collateral. 

(6) To modify or amend such provisions of the Indenture as shall, in the opinion 
of Nationally Recognized Bond Counsel, be necessary to assure the federal tax exemption 
of the interest on the Bonds. 

(7) To authorize the issuance of a Series of Additional Bonds and prescribe the 
terms, forms and details thereof not inconsistent with the Indenture. 

(8) To effect any other change in the Indenture which, in the judgment of the 
Trustee, is not to the material prejudice of the Trustee or the Bondholders.  

(9) To effect the delivery of a Credit Facility and/or a Qualified Swap for a 
Series of Bonds. 

(10) To modify, amend or supplement the Indenture or any Supplemental 
Indenture in such manner as to permit the qualification of either thereof under the Trust 
Indenture Act of 1939 or any similar federal statute in effect or to permit the qualification 
of the Bonds for sale under the securities laws of the United States of America or of any of 
the states of the United States of America, and, if they so determine, to add to the Indenture 
or any Supplemental Indenture such other terms, conditions and provisions as may be 
permitted by said Trust Indenture Act of 1939 or similar federal statute. 

(11) To permit the appointment of a co-trustee under the Indenture. 

Before the Issuer and the Trustee shall enter into any Supplemental Indenture pursuant to 
the Indenture, there shall have been filed with the Trustee an opinion of Nationally Recognized 
Bond Counsel stating that such Supplemental Indenture is authorized or permitted by the Indenture 
and complies with its terms, and that upon execution it will be valid and binding upon the Issuer 
in accordance with its terms. 

Supplemental Indentures With Consent of Bondholders.  Subject to the terms and 
provisions contained in the Indenture, the Holders of not less than a majority in aggregate principal 
amount of the Bonds then Outstanding shall have the right from time to time, to consent to and 
approve the entering into by the Issuer and the Trustee of any Supplemental Indenture as shall be 
deemed necessary or desirable by the Issuer for the purpose of modifying, altering, amending, 
adding to or rescinding, in any particular, any of the terms or provisions contained in the Indenture; 
provided, however, that if any such Supplemental Indenture would affect only the Holders of a 
single Series of Bonds then Outstanding, then only the consent of the Holders of a majority in 
aggregate principal amount of the Bonds Outstanding of such affected Series of Bonds shall be 
required.  Nothing contained in the Indenture shall permit, or be construed as permitting, (i) a 
change in the times, amounts or currency of payment of the principal of, redemption premium, if 
any, or interest on any Outstanding Bonds, a change in the terms of redemption or maturity of the 
principal of or the interest on any Outstanding Bonds, or a reduction in the principal amount of or 
the Redemption Price of any Outstanding Bond or the rate of interest thereon, or any extension of 
the time of payment thereof, or a change in the method of determining the rate of interest on any 
Bond, without the consent of the Holder of such Bond, (ii) the creation of a lien upon or pledge of 
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Installment Purchase Payments other than the liens or pledge created by the Indenture, except as 
provided in the Indenture with respect to Additional Bonds, (iii) a preference or priority of any 
Bond or Bonds over any other Bond or Bonds, (iv) a reduction in the aggregate principal amount 
of Bonds required for consent to such Supplemental Indenture, or (v) a modification, amendment 
or deletion with respect to any of the terms set forth in this paragraph, without, in the case of items 
(ii) through and including (v) of this paragraph, the written consents of one hundred percent 
(100%) of the Holders of the Outstanding Bonds. 

If at any time the Issuer shall determine to enter into any Supplemental Indenture for any 
of the purposes of this heading, it shall cause notice of the proposed Supplemental Indenture to be 
mailed, postage prepaid, to S&P, Moody’s and all Bondholders at least ten (10) days prior to the 
effective date thereof.  Such notice shall briefly set forth the nature of the proposed Supplemental 
Indenture, and shall state that a copy thereof is on file at the offices of the Trustee for inspection 
by all Bondholders. 

Within one year after the date of such notice, the Issuer and the Trustee may enter into such 
Supplemental Indenture in substantially the form described in such notice only if there shall have 
first been filed with the Trustee (i) the written consents of the Holders of not less than a majority, 
or one hundred percent (100%), as the case may be, in aggregate principal amount of the Bonds 
then Outstanding (or, if such Supplemental Indenture shall affect only a single Series of Bonds, 
then only the written consent of the written consents of the Holders of not less than a majority in 
aggregate principal amount of the affected Series of Bonds Outstanding); and (ii) an opinion of 
Nationally Recognized Bond Counsel stating that such Supplemental Indenture is authorized or 
permitted by the Indenture and complies with its terms, and that upon execution it will be valid 
and binding upon the Issuer in accordance with its terms.  Any such consent shall be binding upon 
the Holder of the Bonds giving such consent and upon any subsequent Holder of such Bonds and 
of any Bonds issued in exchange therefor (whether or not such subsequent Holder thereof has 
notice thereof), unless such consent is revoked in writing by the Holder of such Bonds giving such 
consent or a subsequent Holder thereof by filing such revocation with the Trustee prior to the 
execution of such Supplemental Indenture. 

The Holders of not less than the percentage of Bonds required by this Section shall have 
consented to and approved the execution thereof as provided in the Indenture, no Holder of any 
Bond shall have any right to object to the execution of such Supplemental Indenture, or to object 
to any of the terms and provisions contained therein or the operation thereof, or in any manner to 
question the propriety of the execution thereof, or to enjoin or restrain the Issuer from executing 
the same or from taking any action pursuant to the provisions thereof. 

Upon the execution of any Supplemental Indenture pursuant to the provisions of this 
Section, the Indenture shall be deemed to be modified and amended in accordance therewith, and 
the respective rights, duties and obligations under the Indenture of the Issuer, the Trustee and all 
Holders of Bonds then Outstanding shall thereafter be determined, exercised and enforced under 
the Indenture, subject in all respects to such modifications and amendments. 

Rights of School Parties.  Any Supplemental Indenture which materially and adversely 
affects any rights, powers and authority of the School Parties under the Installment Sale Agreement 
or requires a revision of the Installment Sale Agreement shall not become effective unless and 
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until the School Parties shall have given their written consent to such Supplemental Indenture 
signed by an Authorized Representative of each of the School Parties. 

Amendments of Related Security Documents Not Requiring Consent of Bondholders.  
Subject to the heading immediately below, the Issuer and the Trustee may, without the consent of 
or notice to the Bondholders, consent to any amendment, change or modification of any of the 
Related Security Documents for any of the following purposes:  (i) to cure any ambiguity, 
inconsistency, formal defect or omission therein; (ii) to grant to or confer upon the Trustee for the 
benefit of the Bondholders any additional rights, remedies, powers, authority or security which 
may be lawfully granted or conferred; (iii) to subject thereto additional revenues, properties or 
collateral; (iv) to provide for the issuance of a Series of Additional Bonds; (v) to evidence the 
succession of a successor Trustee or to evidence the appointment of a separate or co-Trustee or the 
succession of a successor separate or co-Trustee; (vi) to make any change required in connection 
with a permitted amendment to a Related Security Document or a permitted Supplemental 
Indenture; and (vii) to make any other change that, in the judgment of the Trustee (which, in 
exercising such judgment, may conclusively rely, and shall be protected in relying, in good faith, 
upon an Opinion of Counsel or an opinion or report of accountants or other experts) does not 
materially adversely affect the Bondholders.  The Trustee shall have no liability to any Bondholder 
or any other Person for any action taken by it in good faith pursuant to the Indenture.  Before the 
Issuer or the Trustee shall enter into or consent to any amendment, change or modification to any 
of the Related Security Documents, there shall be filed with the Trustee an opinion of Nationally 
Recognized Bond Counsel to the effect that such amendment, change or modification will not 
adversely affect the exclusion from federal income taxation of interest on any Series of Bonds 
Outstanding. 

Amendments of Related Security Documents Requiring Consent of the Bondholders.  
Except as provided in the immediately preceding heading, the Issuer and the Trustee shall not 
consent to any amendment, change or modification of any of the Related Security Documents, 
without mailing of notice and the written approval or consent of the Holders of a majority in 
aggregate principal amount of the Bonds Outstanding given and procured as provided in the 
heading “Supplemental Indentures with Consent of Bondholders” above (or, if such amendment, 
change or modification shall only affect one Series of Bonds, the consent of the Holders of not less 
than a majority in aggregate principal amount of the affected Series of Bonds Outstanding); 
provided, however, there shall be no amendment, change or modification to (i) the obligation of 
the City and the SCSD to make Installment Purchase Payments under the Installment Sale 
Agreement (except as provided therein or in connection with the issuance of a Series of Additional 
Bonds), without the prior written approval of the Holders of 100% in aggregate principal amount 
of the Bonds at the time Outstanding given and procured as provided in the heading “Supplemental 
Indentures With Consent of Bondholders” above (or, if such amendment, change or modification 
shall affect only one Series of Bonds, the consent of the Holders of one hundred percent (100%) 
in aggregate principal amount of the affected Series of Bonds Outstanding), or (ii) the Tax 
Compliance Documents without the delivery of an opinion of Nationally Recognized Bond 
Counsel to the effect that such amendment, change, modification, reduction or postponement will 
not cause the interest on such Series of Bonds to become includable in gross income for Federal 
income tax purposes.  If at any time the School Parties shall request the consent of the Trustee to 
any such proposed amendment, change or modification, the Trustee shall cause notice of such 
proposed amendment, change or modification to be mailed to the same Persons and in the same 
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manner as is provided in the Indenture with respect to Supplemental Indentures.  Such notice shall 
briefly set forth the nature of such proposed amendment, change or modification and shall state 
that copies of the instrument embodying the same are on file at the principal corporate trust office 
of the Trustee for inspection by all Bondholders.  Before the Trustee shall enter into or consent to 
any amendment, change or modification to any of the Related Security Documents, there shall be 
filed with the Trustee an opinion of Nationally Recognized Bond Counsel to the effect that such 
amendment, change or modification will not adversely affect the exemption from federal income 
taxation of interest on any Series of Bonds Outstanding. 
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APPENDIX D

SUMMARY OF CERTAIN PROVISIONS OF THE INSTALLMENT SALE 
AGREEMENT 

The following is a summary of certain provisions of the Installment Sale Agreement.  This 
summary is qualified in its entirety by reference to the document itself. 

Sale of the Facilities.  The Issuer sells to the City and the SCSD, and the City and the SCSD 
purchase from the Issuer, the Issuer’s interest in the existing school buildings and existing school 
building sites comprising the Facilities and Equipment in their “as is,” “where is” and “subject to 
all faults condition” and upon and subject to the terms and conditions set forth in the Installment 
Sale Agreement.  The SCSD shall at all times during the Agreement Term occupy, maintain, use 
and operate each of the Facilities, or cause each of the Facilities to be occupied, maintained, used 
and operated, in the same manner as existing school buildings owned by the City and operated and 
maintained by the SCSD as of the Closing Date and as a “project” in accordance with the 
provisions of the Syracuse Schools Act and the IDA Act and for the general purposes specified in 
the recitals to the Installment Sale Agreement.  The SCSD shall not occupy, use or operate any of 
the Facilities or allow any of the Facilities or any part thereof to be occupied, used or operated for 
any unlawful purpose or in violation of any certificate of occupancy affecting any of the Facilities 
or which may constitute a nuisance, public or private. 

Agreement Term.  The Agreement Term shall commence on March 26, 2008, and shall 
expire on midnight (New York City time) on May 1, 2028 (but in no event sooner than the date 
upon which the Bonds shall cease to be Outstanding and the lien of the respective Series Indenture 
shall have been discharged) or such earlier date as the Bonds shall cease to be Outstanding and all 
amounts payable by the SCSD and/or the City hereunder have been paid in full.  The Issuer hereby 
delivers to the SCSD and the SCSD hereby accepts sole and exclusive possession of the Facilities, 
subject to the terms and conditions herein set forth.  The Issuer makes no representations 
whatsoever in connection with the condition of any of the Facilities, and the Issuer shall not be 
liable for any defects therein. 

Termination of License.  The Issuer’s interest in the applicable Facilities shall be conveyed 
(subject to the terms of the Security Documents) from the Issuer to the SCSD and the City upon 
the date of completion or abandonment of the Series 2010 Project, the Series 2011 Project, the 
Series 2017 Project, the Series 2018A Project, the Series 2018B Project, the Series 2019A Project, 
the Series 2020A Project or the Series 2021A Project, respectively, as evidenced by the certificate 
of the JSCB delivered in accordance with the Installment Sale Agreement.  The Installment Sale 
Agreement shall survive the transfer of the Issuer’s interest in the Facilities to the SCSD and the 
City and shall remain in full force and effect until all of the principal of, and interest and premium, 
if any, on the Bonds and all other sums payable by the SCSD and/or the City under the Project 
Documents shall have been paid in full, and thereafter the indemnification obligations of the SCSD 
and release by the School Parties shall survive as set forth in the Installment Sale Agreement.

The Series 2010 Project; Series 2011 Project; Series 2017 Project; the Series 2018A 
Project; the Series 2018B Project; Series 2019A Project; Series 2020A Project; the Series 2021A 
Project. Pursuant to the License and the Bill of Sale to Issuer, respectively, the City and the SCSD 
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have vested the Issuer with a valid license in the Facilities and title to the Equipment, which interest 
and title the Issuer is selling to the SCSD and the City, subject to the terms and conditions set forth 
in the Installment Sale Agreement. 

As promptly as practicable after receipt of the proceeds of sale of a Series of Project Bonds, 
and out of said proceeds of sale, the JSCB will proceed as agent for and on behalf of the Issuer to 
effect the construction, rehabilitation, reconstruction, and/or equipping of the respective Project, 
the costs thereof to be paid from the proceeds of sale of such Series of Project Bonds deposited in 
the Project Fund established under the applicable Series Indenture.  The JSCB agrees that it will 
use its best efforts to cause each Project, the costs of which are financed with a Series of Project 
Bonds, to be completed as soon as may be practicable, delays incident to strikes, riots, acts of God, 
the public enemy or any delay beyond its reasonable control (as applicable) only excepted.  The 
City and the SCSD agree that no delay in the completion of a Project, the costs of which are 
financed with a Series of Project Bonds, shall be the basis for any diminution in or postponement 
of the amounts payable hereunder by the City and the SCSD.  In order to effect management of 
such work, with respect to each Project, the JSCB has entered into the Program Manager 
Agreement and as soon as practicable after the applicable Closing Date will enter into one or more 
Construction Contracts for construction and completion of the respective Project, the costs of 
which are financed with a Series of Project Bonds, in accordance with the applicable Plans and 
Specifications and construction schedule approved by the City Engineer.  The Program Manager 
Agreement, each Construction Contract and each other agreement, contract, purchase order or 
other obligation entered into by the JSCB as agent for the Issuer shall expressly provide that the 
Issuer shall have no liability thereunder, except to the extent of proceeds from the sale of the Bonds 
which may be available therefor.  As soon as practicable after the Closing Date, the JSCB shall 
enter into contracts with one or more Architects for completion of the Design Phase.  The Issuer
shall not be liable in any manner for payment or otherwise to any contractor, subcontractor, laborer 
or supplier of materials in connection with the purchase of any materials to be incorporated into a 
Facility or Facilities, except to the extent and solely from the proceeds of sale of the Bonds.  In the 
event that moneys in the applicable Accounts within a Project Fund are not sufficient to pay the 
costs necessary to complete the work with respect to a Project, or pay applicable Costs or Project 
Costs with respect to a Project in full, none of the School Parties shall be entitled to any 
reimbursement therefor from the Issuer, a Series Trustee or the Holders of any of the Bonds (except 
from proceeds of Additional Bonds which may be issued for that purpose), nor shall the City and 
SCSD be entitled to any diminution of the Base Installment Purchase Payments, Installment 
Purchase Payments or Additional Payments to be made under the Instalment Sale Agreement. 

As between the Issuer and the JSCB, the JSCB, acting specifically as agent for the benefit 
of the Issuer, shall be responsible for the letting and supervision of contracts for the acquisition, 
construction, reconstruction, and equipping of a Facility, acceptance of a completed Facility or 
parts thereof, and all other matters incidental thereto.  All contractors, materialmen, vendors, 
suppliers and other companies, firms or persons furnishing labor, services, equipment, furnishings 
or materials for or in connection with the work with respect to a Facility shall be designated by the 
JSCB, either on its own or as agent for the Issuer. 

 As between the Issuer, on the one hand, and the School Parties, on the other hand, the 
School Parties shall pay: (i) all of the costs and expenses in connection with the preparation of any 
instruments of conveyance and transfer of an interest in the Facilities to the Issuer pursuant to the 
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License, the Bill of Sale to Issuer, the delivery of any instruments and documents and their filing 
and recording, if required; (ii) all taxes and charges payable, if any, in connection with such 
conveyance and transfer, or attributable to periods prior to such conveyance and transfer; and 
(iii) all expenses or claims incurred in connection with completion of a Project, the costs of which 
are financed with a Series of Project Bonds, and not funded from the proceeds of sale of such 
Series of Project Bonds (or any other Series of Additional Bonds). 
 

The City and SCSD covenant and agree to continue the Intermunicipal Agreement for its 
entire term and such additional terms as shall be required to complete all of the Projects financed 
with Series of Project Bonds. 

The JSCB covenants that, at all times as it shall be effecting the work on a Project, the costs 
of which are financed with one or more Series of Project Bonds it will comply with all laws, acts, 
rules, regulations, permits, orders and requirements lawfully made, of any Federal, State, 
legislative, executive, administrative or judicial body, commission or office exercising any power 
of regulation or supervision over such work or over the manner of construction or operation thereof 
and with the conditions and requirements of all policies of liability insurance as specified in the 
Installment Sale Agreement.  Upon completion of the work with respect to the Facilities, the JSCB 
will promptly obtain or cause to be obtained all required occupancy and operation permits, 
authorizations and licenses from appropriate authorities, if any be required, authorizing the 
occupancy, operation and use of such Facility for the purposes contemplated by the Installment 
Sale Agreement and shall furnish copies of same to the Applicable Trustee, immediately upon 
receipt thereof. 

The JSCB further covenants that all contracts entered into by the JSCB for a Project, the 
costs of which are financed with one or more Series of Project Bonds in connection with the design, 
construction, rehabilitation, reconstruction and/or equipping of a Facility shall: (i) be made in 
accordance with applicable law, including, but not limited to, the Syracuse Schools Act; (ii) 
contain a provision that the design and construction standards therefor shall be subject to the 
review and approval of the New York State Education Department; and (iii) contain a provision 
that the contractor shall furnish a labor and material bond guaranteeing prompt payment of moneys 
that are due to all persons furnishing labor or materials pursuant to the related contract and a 
performance bond, complying with New York General Municipal Law § 103-f. 

The JSCB also covenants to cause its contractors, architects, consultants and others with 
whom it contracts with respect to the design, construction, rehabilitation, reconstruction, and/or 
equipping of a Facility, to provide liability insurance coverage against all forms of risk which are 
appropriate, including general and professional liability insurance normally associated with the 
type and nature of the service, product or combination thereof, contracted to be provided by such 
contractors, architects, consultants and others, and to name the Issuer as an additional insured as 
its interest may appear.  The JSCB shall promptly deliver to the Issuer appropriate certificates of 
insurance evidencing the amount and scope of all liability insurance provided by each contractor, 
architect, consultant or other person pursuant to a contract with the JSCB with respect to the design, 
construction, rehabilitation, reconstruction, equipping, operation, maintenance and/or repair or 
otherwise providing work with respect to a Facility. 
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Upon the completion or abandonment by the JSCB of a Project, the costs of which are 
financed with a Series of Project Bonds, or any portions thereof, the JSCB shall deliver a certificate 
of an Authorized Representative of the JSCB to the Issuer and the respective Series Trustee to such 
effect. 

Additional Facilities.  The Issuer and the School Parties recognize that, under the 
provisions of and subject to the conditions set forth in each Series Indenture, a Series of Additional 
Bonds or additional Series of Project Bonds may be issued from time to time pursuant to separate 
Series Indentures to finance the costs of the acquisition, construction, renovation, reconstruction, 
improvement, equipping and/or furnishing of Facilities and/or Additional Facilities. 

Payment of Installment Purchase Payments.  Subject to Section 4.4 of the 
Installment Sale Agreement, the City and the SCSD agree to pay or cause to be paid, the Base 
Installment Purchase Payments, with respect to the Series 2008A Bonds, as originally reflected on 
Schedule A to the Original Agreement; and the Installment Purchase Payments, with respect to 
the Series 2010 Bonds as originally reflected on Schedule A of the Second Amended Agreement; 
Installment Purchase Payments with respect to the Series 2011 Bonds in the amounts as set forth 
on Schedule A attached to the Third Amended Agreement; Installment Purchase Payments with 
respect to the Series 2017 Bonds in the amounts set forth on Schedule A attached to the Fourth 
Amended Agreement; Installment Purchase Payments with respect to the Series 2018A Bonds in 
the amounts set forth on Schedule A to the Fifth Amended Agreement; Installment Purchase 
Payments with respect to the Series 2018B Bonds in the amounts set forth on Schedule A attached 
to the Sixth Amended Agreement; Installment Purchase Payments with respect to the Series 2019A 
Bonds in the amounts set forth on Schedule A attached to the Seventh Amended Agreement; 
Installment Purchase Payments with respect to the Series 2020A Bonds in the amounts set forth 
on Schedule A attached to the Eighth  Amended Agreement; and Installment Purchase Payments 
with respect to the Series 2021A Bonds in the amounts set forth on Schedule A attached to the 
Ninth  Amended Agreement.  Base Installment Purchase Payments and Installment Purchase 
Payments must be deposited by or on behalf of the City and the SCSD, as provided in the State 
Aid Depository Agreement, with the respective Series Trustee by no later than each Base 
Installment Purchase Payment Date and Installment Purchase Payment Date, as applicable; 
provided, however, that there shall be credited against any Base Installment Purchase Payments 
and Installment Purchase Payments any amounts available for such purposes and on deposit in the 
applicable Bond Fund, including any amounts deposited to a Bond Fund pursuant to Section 5.4 
of the respective Series Indenture and any amounts deposited to a Bond Fund pursuant to 
Section 4.1(a) of the respective Series Indenture. 

Notwithstanding the foregoing and schedule of Base Installment Purchase 
Payments and Installment Purchase Payments, in the event the SCSD shall have failed to 
appropriate by November 1, commencing November 1, 2021, that amount of State Aid to 
Education required to make (less any amount on deposit in a Bond Fund on such November 1 and 
available on such date), and for the stated purpose of making, the Base Installment Purchase 
Payment and/or the Installment Purchase Payment due on the immediately succeeding April 1 (as 
set forth in Schedule A hereto), then: (y) the SCSD shall promptly deliver written notice of such 
failure to the Issuer and each Series Trustee, and (z) that Base Installment Purchase Payment and/or 
Installment Purchase Payment next due on such immediately succeeding April 1 (less any amount 
on deposit in the applicable Bond Fund on such November 1 and available on such date) shall 



D-5 

instead be due on the November 15 immediately following such November 1 as if that 
November 15 were the originally scheduled Base Installment Purchase Payment Date and/or 
Installment Purchase Payment Date.  Base Installment Purchase Payments and Installment 
Purchase Payments must be deposited by or on behalf of the SCSD, as provided in the State Aid 
Depository Agreement, with the respective Series Trustee by no later than each Base Installment 
Purchase Payment Date and Installment Purchase Payment Date, respectively; provided, however, 
that there shall be credited against any Base Installment Purchase Payment and Installment 
Purchase Payment, as applicable, any amounts available for such purpose and on deposit in each 
Bond Fund, including any amounts deposited to the Bond Fund pursuant to Section 5.4 of the 
respective Series Indenture, and any amounts deposited to the Bond Fund pursuant to Section 
4.1(a) of the respective Series Indenture.  The SCSD shall have the option to make from time to 
time prepayments in part of payments due as aforesaid Installment Purchase Payments with respect 
to a Series of Project Bonds other than with respect to the Series 2021A Bonds which shall not be 
subject to any prepayments hereunder, together with interest accrued and to accrue and premium, 
if any, to be paid on the applicable  Series of Project Bonds, if, but only if, such prepayment is to 
be used for the redemption or defeasance of such Series of Project Bonds. The Trustee shall apply 
such prepayments in such manner consistent with the provisions of the Applicable Indenture as 
may be specified in writing by an Authorized Representative of the SCSD at the time of making 
such prepayment.  Upon any such prepayment, the respective Series Trustee shall, if necessary, 
and as applicable, recalculate the schedule of Base Installment Purchase Payments or Installment 
Purchase Payments, as applicable as set forth in the applicable Schedule A with respect to the 
applicable Series of Project Bonds, in accordance with the applicable Series Indenture and deliver 
a revised schedule to the SCSD and the Issuer, and such revised schedule shall be deemed to 
replace the then-existing applicable Schedule A. 

Direction as to Payment of Base Installment Purchase Payments and Installment Purchase 
Payments.  Installment Purchase Payments shall be paid to the applicable Series Trustee for credit 
to the applicable Bond Fund under each Series Indenture.  

Indemnification of the Issuer and Applicable Trustee and Limitation on Liability. The 
SCSD shall, to the maximum extent permitted by law, at all times protect, defend and hold the 
Issuer, any Series Trustee, any Bond Registrar, any Paying Agents and the Depository Bank 
and their respective officers, members, directors, employees and agents (collectively, the 
“Indemnified Parties”) harmless of, from and against any and all claims (whether in tort, 
contract or otherwise), demands, expenses and liabilities for losses, damage, injury and liability 
of every kind and nature and however caused, and taxes (of any kind and by whomsoever imposed), 
other than, with respect to any Indemnified Party, losses arising from the gross negligence or 
willful misconduct of such Indemnified Party, arising upon or about any of the Facilities or 
resulting from, arising out of, or in any way connected with (i) the financing of the costs of the 
Projects and the marketing, remarketing, issuance and sale of the Bonds from time to time for 
such purpose, (ii) the planning, design, acquisition, site preparation, construction, renovation, 
equipping, furnishing, installation or financing of the Facilities or any part of any thereof or the 
effecting of any work done in or about any of the Facilities, (iii) any defects (whether latent or 
patent) in any of the Facilities, (iv) the maintenance, repair, replacement, restoration, rebuilding, 
upkeep, use, occupancy, ownership, leasing, subletting or operation of any of the Facilities or any 
portion thereof, or (v) any Project Document or other document or instrument delivered in 
connection herewith or therewith or the enforcement of any of the terms or provisions hereof or 
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thereof or the transactions contemplated hereby or thereby. Such indemnification set forth above 
shall be binding upon the SCSD for any and all claims, demands, expenses, liabilities and taxes 
set forth herein and shall survive the termination of the Project Documents. Except as provided 
above, no Indemnified Party shall be liable for any damage or injury to the person or property of 
the any School Party or its officials, members, directors, officers, employees, agents or servants 
or persons under the control or supervision of any School Party, or any other Person who may be 
about any of the Facilities, due to any act or negligence of any Person other than for the gross 
negligence or willful misconduct of such Indemnified Party. 

 
Each School Party releases each Indemnified Party from, and agrees, to the maximum 

extent permitted by law, that no Indemnified Party shall be liable for and agrees to defend, 
indemnify and hold each Indemnified Party harmless against any expense, loss, damage, injury or 
liability incurred because of any lawsuit commenced as a result of action taken by such 
Indemnified Party with respect to any of the matters set forth in the Installment Sale Agreement 
or at the direction of any School Party with respect to any of such matters above referred to; 
provided, however, that such indemnification by the SCSD shall not extend to any Indemnified 
Party whose gross negligence or willful misconduct resulted in such expense, loss, damage, injury 
or liability.  An Indemnified Party shall promptly notify the SCSD in writing of any claim or action 
brought against such Indemnified Party in which indemnity may be sought against the SCSD 
pursuant to the Installment Sale Agreement; such notice shall be given in sufficient time to allow 
the SCSD to defend or participate in such claim or action, but the failure to give such notice in 
sufficient time shall not constitute a defense under the Installment Sale Agreement nor in any way 
impair the obligations of the SCSD under the Installment Sale Agreement, except that if (i) the 
Indemnified Party shall have had knowledge or notice of such claim or action but shall not have 
timely notified the SCSD of any such claim or action, (ii) the SCSD shall have had no knowledge 
or notice of such claim or action, and (iii) the SCSD’s ability to defend or participate in such claim 
or action is materially impaired by reason of not having received timely notice thereof from the 
Indemnified Party, then the SCSD’s obligation to so defend and indemnify such Indemnified Party 
shall be qualified to the extent (and only to the extent) of such material impairment. 

 

The indemnifications and protections set forth in the Installment Sale Agreement shall be 
extended, with respect to each Indemnified Party, to its members, directors, officers, employees, 
agents and servants and persons under its control or supervision. 

Anything to the contrary in the Installment Sale Agreement notwithstanding, the 
indemnification, hold harmless and release covenants of the School Parties contained in the 
Installment Sale Agreement shall remain in full force and effect after the termination of the 
Installment Sale Agreement until the later of (i) the expiration of the period stated in the applicable 
statute of limitations during which a claim or cause of action may be brought and (ii) payment in 
full or the satisfaction of such claim or cause of action and of all expenses and charges incurred by 
the Indemnified Party relating to the enforcement of the provisions therein specified. 

None of the School Parties shall be deemed an employee, agent or servant of the Issuer or 
under the Issuer’s control or supervision. 
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Nature of Obligations of the City and the SCSD.  Except as otherwise provided under this 
heading, the obligation of the City and the SCSD to pay Installment Purchase Payments and 
Additional Payments shall be absolute and unconditional, and such Installment Purchase Payments 
and Additional Payments shall be payable without any rights of set-off, recoupment or 
counterclaim or deduction and without any right of suspension, deferment, diminution or reduction 
it might otherwise have against the Issuer, the Applicable Trustee, any purchaser of any Bond or 
any other person, and whether or not the Facilities or any of them are used or occupied by the 
School Parties or available for use or occupancy by the School Parties. 

The obligation of the SCSD to pay Installment Purchase Payments shall be deemed 
executory only to the extent of State Aid to Education appropriated by the State and available to 
the City and/or the SCSD for the purpose of the Installment Sale Agreement and the State Aid 
Depository Agreement, and moneys budgeted by the SCSD and appropriated by the City for such 
purpose, and no liability on account thereof shall be incurred by the City and the SCSD beyond 
the amount of such moneys; provided however, that the failure of the City and the SCSD for any 
reason (including a failure by the SCSD to budget for Installment Purchase Payments, a failure by 
the City to approve a budget for the SCSD providing for payment of Installment Purchase 
Payments or a failure by the State to appropriate State Aid Revenues) to make an Installment 
Purchase Payment or an Additional Payment shall be deemed a failure to make a payment for 
purposes of the Installment Sale Agreement and the Syracuse Schools Act, and in such event, the 
Issuer has appointed the Applicable Trustee to act as its agent for purposes of taking action under 
the intercept provisions of the Syracuse Schools Act.  Further, the obligation of the City and the 
SCSD to pay Installment Purchase Payments is not a general obligation of the City or the SCSD.  
Neither the full faith and credit of the City or the SCSD nor the taxing power of the City is pledged 
to the payment of any Installment Purchase Payment or Additional Payment due under the 
Installment Sale Agreement.  However, the obligations of the SCSD and the City under the 
Installment Sale Agreement to pay Additional Payments shall be a general obligation of the City 
and the SCSD, executory, however, only to the extent of moneys budgeted by the SCSD and 
approved and appropriated therefor by the City.  It is understood that neither the Installment Sale 
Agreement nor any representation by any public employee or officer creates any legal or moral 
obligation to appropriate or make moneys available for the purposes of the Installment Sale 
Agreement.

The obligations of the City and the SCSD under the Installment Sale Agreement, including 
their respective obligation to pay the Installment Purchase Payments and Additional Payments in 
any Fiscal Year for which the Installment Sale Agreement is in effect, shall constitute a current 
expense of the SCSD for such Fiscal Year and shall not constitute an indebtedness of the City or 
the SCSD within the meaning of any constitutional or statutory provision or other laws of the State. 
The only source of moneys available to the City and the SCSD for the payment of any Installment 
Purchase Payment coming due under the Installment Sale Agreement shall be moneys comprising 
State Aid to Education lawfully appropriated by the State and available therefor from time to time 
to or for the benefit of the SCSD, and approved and appropriated for such purpose by the City. 

The SCSD agrees that (i) its proposed expense budget for each ensuing Fiscal Year 
commencing with the Fiscal Year ending June 30, 2009 shall include, either as a separate item of 
expenditure or as an expenditure within a budget item, the amount of Installment Purchase 
Payments and Additional Payments to come due in such next Fiscal Year; and (ii) it shall approve 
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payment of such Installment Purchase Payments and Additional Payments after appropriation by 
the City therefor.  The City agrees that it shall approve a budget for the SCSD containing such 
item of expenditure or budget item and appropriate sufficient funds each ending Fiscal Year 
commencing with the Fiscal Year ending June 30, 2009 to make the Installment Purchase 
Payments and Additional Payments to come due in such next Fiscal Year, provided, however, that 
any such appropriation (y) of Installment Purchase Payments shall only be payable by the City and 
the SCSD to the extent of State Aid Revenues, and (z) of Additional Payments shall only be 
payable by the City and the SCSD to the extent contained in the SCSD budget approved by the 
City. 

Subject to the limitations contained in the second paragraph under this heading, none of 
the School Parties will terminate the Installment Sale Agreement (other than such termination as 
is provided for therein) or be excused from performing its obligations therein for any cause 
including, without limiting the generality of the foregoing, any acts or circumstances that may 
constitute failure of consideration, failure of title, or frustration of purpose, or any damage to or 
destruction of any of the Facilities, or the taking by eminent domain of title to or the right of 
temporary use of all or any part of any of the Facilities, or the failure of the Issuer to perform and 
observe any agreement or covenant, whether expressed or implied, or any duty, liability or 
obligation arising out of or in connection with the Installment Sale Agreement. 

The School Parties presently intend to continue the Installment Sale Agreement for its 
entire term and to pay all Base Installment Purchase Payments and all Installment Purchase 
Payments specified in the schedule attached to the Installment Sale Agreement as such Base 
Installment Purchase Payments come due under the terms and provisions of the Installment Sale 
Agreement. 

No provision contained above shall be deemed to limit, impair or modify the intercept 
provisions of the Syracuse Schools Act or the application of the implementing provisions of the 
Applicable Indenture. 

For purposes of this heading, references to the “approval” of the SCSD budget by the City 
shall include the affirmative approval of the SCSD budget by ordinance of the City’s Common 
Council approved by the Mayor of the City or, in the absence of such an ordinance, the 
effectiveness by the passage of time of an SCSD budget pursuant to the charter of the City. 

Directed State Aid Revenues.  Pursuant to instructions, the Commissioner of Finance of 
the City and the President of the Board of Education have directed the State Comptroller’s Office 
to deposit all State Aid to Education into the State Aid Depository Fund established under the State 
Aid Depository Agreement, and the Commissioner of Financer of the City and the President of the 
Board of Education have further instructed the Depository Bank, pursuant to the terms and 
provisions of the State Aid Depository Agreement, to transfer State Aid to Education to the 
Applicable Trustee and each other Series Trustee in accordance with the State Aid Depository 
Agreement for the purpose of, in the case of the Applicable Indenture, making deposits in the Bond 
Fund with respect to amounts due on the Bonds and for replenishing deficiencies in the Debt 
Service Reserve Fund.  The City and the SCSD agree not to modify the procedures set forth in the 
State Aid Depository Agreement for the collection, deposit or disbursement of State Aid Revenues, 
except as and to the extent permitted under the State Aid Depository Agreement. 
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Each of the City and the SCSD acknowledges that, pursuant to the intercept provisions of 
the Applicable Indenture (and the Syracuse Schools Act), in the event of a failure to make a 
payment under the Installment Sale Agreement in the amount and by the date the same is due (for 
any reason, including the failure of the SCSD or the City to budget for and appropriate moneys for 
such purpose and approve payment thereof with moneys appropriated therefor), the Issuer has 
appointed the Applicable Trustee to act as its agent under the Applicable Indenture for the purpose 
of delivering a certificate to the State Comptroller certifying as to such failure and setting forth the 
amount of such deficiency, and the State Comptroller, upon receipt of such certificate, shall be 
authorized to withhold from the City and the SCSD such state and/or school aid as is payable to 
the City or the SCSD to the extent of the amount so stated in such certificate of the Applicable 
Trustee as not having been made, and the State Comptroller shall immediately pay over to the 
Applicable Trustee on behalf of the Issuer, the amount of such state and/or school aid so withheld.  
Notwithstanding anything to the contrary contained in the Installment Sale Agreement, amounts 
of such state and/or school aid received by the Applicable Trustee on behalf of the Issuer and 
applied to the Installment Purchase Payments or Additional Payments shall be deemed to satisfy 
the obligation of the City and the SCSD to make such defaulted payment to the extent of the 
amount received. 

Operation, Maintenance and Repair.  During the Agreement Term, the SCSD shall be 
responsible for, and pay all costs of, operating the Facilities, maintaining the same in good and 
safe condition, and making all necessary repairs and replacements, interior and exterior, structural 
and non-structural.  All replacements, renewals and repairs shall be equal in quality, class and 
value to the original work and be made and installed in compliance with the requirements of all 
governmental bodies.  The Issuer shall be under no obligation to replace, service, test, adjust, erect, 
maintain or effect replacements, renewals or repairs of any of the Facilities, to effect the 
replacement of any inadequate, obsolete, worn-out or unsuitable parts of any of the Facilities, or 
to furnish any utilities or services for any of the Facilities and the SCSD agrees to assume full 
responsibility therefor. 

Utilities, Taxes and Governmental Charges.  The SCSD will pay or cause to be paid all 
charges for water, electricity, light, heat or power, sewage, telephone and other utility service, 
rendered or supplied upon or in connection with the Facilities during the Agreement Term. 

In addition, the SCSD shall (i) pay, or make provision for payment of, all lawful taxes and 
assessments, including income, profits, property or excise taxes, if any, or other municipal or 
governmental charges, levied or assessed by any Federal, state or any municipal government upon 
the Issuer, the City or the SCSD with respect to or upon any of the Facilities or any part thereof or 
upon any payments under the Installment Sale Agreement when the same shall become due; (ii) 
duly observe and comply with all valid requirements of any governmental authority relative to the 
Facilities; (iii) not create or suffer to be created any lien or charge upon any of the Facilities or any 
part of any thereof, except Permitted Encumbrances, or upon the payments in respect thereof under 
the Installment Sale Agreement; and (iv) pay or cause to be discharged or make adequate provision 
to satisfy and discharge, within sixty (60) days after the same shall come into force, any lien or 
charge upon any of the Facilities or any part of any thereof, except Permitted Encumbrances, or 
upon any payments under the Installment Sale Agreement and all lawful claims or demands for 
labor, materials, supplies or other charges which, if unpaid, might be or become a lien upon any 
payments under the Installment Sale Agreement.
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Additions, Enlargements and Improvements.  The SCSD shall have the right at any time 
and from time to time during the Agreement Term, at its own cost and expense, to make such 
additions, enlargements, improvements and expansions to, or repairs, reconstruction and 
restorations of, any of the Facilities, as the SCSD shall deem necessary or desirable in connection 
with the use of such Facilities. All such additions, enlargements, improvements, expansions, 
repairs, reconstruction and restorations when completed shall be of such character as not to reduce 
or otherwise adversely affect the value of the related Facility or the rental value thereof. The cost 
of any such additions, enlargements, improvements, expansions, repairs, reconstruction or 
restorations shall be promptly paid or discharged so that the affected Facility shall at all times be 
free of liens for labor and materials supplied thereto other than Permitted Encumbrances.

Additional Rights of SCSD.  The Issuer agrees that the SCSD shall have the right, option 
and privilege of erecting, installing and maintaining at its own cost and expense equipment (not 
constituting part of any Project) in or upon any Facility as may in the SCSD's judgment be 
necessary for its purposes. It is further understood and agreed that any equipment erected or 
installed under the provisions of this Section shall be and remain the personal property of SCSD 
and, if not constituting part of any Project shall not become subject to this Agreement, and may 
be removed, altered or otherwise changed, upon or before the termination hereof.

Liability Insurance. The JSCB shall maintain or cause to be maintained with responsible 
insurers, for the benefit of the Issuer and the Applicable Trustee until the later of the completion 
of the Projects in accordance with the provisions of the Installment Sale Agreement set forth 
under the heading “The Project Fund”, the following kinds and the following amounts of 
insurance with respect to the Facilities, with such variations as shall reasonably be required to 
conform to customary insurance practice: 

During any period of construction or reconstruction of any of the Facilities, Builders’ 
Special Form Insurance written on “100% builders’ risk completed value, non-reporting form” 
including coverage therein for “completion and/or premises occupancy” and coverage for 
property damage insurance, all of which insurance shall include coverage for removal of debris, 
insuring the buildings, structures, facilities, machinery, equipment, fixtures and other property 
included within reconstruction of any of the Facilities against loss or damage by fire, lightning, 
vandalism, malicious mischief and other casualties, with standard extended coverage endorsement 
covering perils of windstorm, hail, explosion, aircraft, vehicles and smoke (except as limited in 
the standard form of extended coverage endorsement at the time in use in the State) at all times in 
an amount such that the proceeds of such insurance shall be sufficient to prevent the School 
Parties, the Issuer or the Applicable Trustee from becoming a co-insurer of any loss under the 
insurance policies; any such insurance may limit coverage to $20,000,000 for any one Facility; 

During any period of construction or reconstruction of any of the Facilities, commercial 
public liability insurance with respect to the construction activities at the Facilities in a minimum 
amount of $26,000,000 per occurrence and aggregate, which insurance may be effected under 
overall blanket or excess coverage policies, provided, however, that at least $1,000,000 is effected 
by a comprehensive liability insurance policy; and 

Workers’ compensation insurance and such other forms of insurance which the City, the 
SCSD or the Issuer is required by law to provide covering loss resulting from injury, sickness, 
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disability or death of the employees of any contractor or subcontractor performing work with 
respect to any of the Facilities included within the Projects; the JSCB shall require that all said 
contractors and subcontractors shall maintain all forms or types of insurance with respect to their 
employees required by law. 

Prior to the commencement of construction of the Facilities, the JSCB shall deliver or cause 
to be delivered to the Issuer and to the Applicable Trustee duplicate copies of insurance policies 
obtained by the JSCB under the Installment Sale Agreement and/or binders evidencing compliance 
with the insurance requirements of the Installment Sale Agreement.  If any change shall be made 
in any such insurance, a description and written notice of such change shall be furnished by the 
JSCB to the Issuer and the Applicable Trustee thirty (30) days in advance of such change.  

At least thirty (30) days prior to the expiration of any insurance policy required under the 
Installment Sale Agreement, the JSCB shall furnish the Issuer and the Applicable Trustee with 
evidence that such policy has been renewed or replaced or is no longer required by the Installment 
Sale Agreement. 

All insurance required by the Installment Sale Agreement above shall be procured and 
maintained in financially sound and generally recognized responsible insurance companies 
authorized to write such insurance in the State. 

The JSCB shall, at its own cost and expense of the SCSD and the City, make all proofs of 
loss and take all other steps necessary or reasonably requested by the Issuer or the Applicable 
Trustee to collect from insurers for any loss covered by any insurance required to be obtained 
under this heading.  A School Party shall not do any act, or suffer or permit any act to be done, 
whereby any insurance required under this heading would or might be suspended or impaired.  
The SCSD assumes all risks that the proceeds of any insurance may be inadequate to fully 
indemnify the Issuer and the Applicable Trustee against, or to reimburse the Issuer and the 
Applicable Trustee for, any loss, liability, claim or judgment arising out of any risk, peril or 
insurable loss under the insurance required by the Installment Sale Agreement.  The SCSD 
acknowledges that the SCSD shall be solely responsible for the payment of any loss, liability, 
claim or judgment, or any portion thereof, falling within any deductible or self insured retention 
or which is in excess of any available insurance coverage. 

Damage, Destruction or Condemnation.  The School Parties agree to notify the Issuer and 
the Applicable Trustee immediately in the case of damage to or destruction of any Facility or any 
portion thereof in an amount exceeding $100,000 resulting from fire or other casualty, and shall 
state the plans of the School Parties with respect to the repair, reconstruction and restoration of 
the affected Facility.

If any Facility or portion thereof shall be condemned or taken by eminent domain, the 
Installment Sale Agreement (with respect to the affected Facility or portion thereof) and the 
interest of the City and the SCSD thereunder shall terminate when title to such Facility or portion 
thereof vests in the party condemning or taking the same (hereinafter referred to as the 
“termination date”), and the School Parties will promptly give notice thereof to the Issuer and the 
Applicable Trustee, and shall state the plans of the School Parties with respect to the replacement 
or restoration of the affected Facility.
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If any Facility shall be damaged or destroyed (in whole or in part), or the whole or any 
part of any Facility shall be taken or condemned by a competent authority or by agreement 
between the City and/or the SCSD and those authorized to exercise such right or if the temporary 
use of any Facility or any part thereof shall be so taken by condemnation or agreement (a “Loss 
Event”) at any time while the Installment Sale Agreement is in effect:

(i) the Issuer shall have no obligation to replace, repair, rebuild, restore or 
relocate the affected Facility; and 

(ii) there shall be no abatement or reduction in the amounts payable by the City 
and the SCSD under the Installment Sale Agreement (whether or not the affected Facility 
is replaced, repaired, rebuilt, restored or relocated); and 

(iii) the proceeds derived from the insurance (after payment of all reasonable 
expenses, costs and taxes (including attorneys’ fees) (the “Net Proceeds”) incurred in 
obtaining such proceeds) shall be deposited in the Project Fund, and, subject to the 
provisions clause (iv) below, at the option of the City, shall be applied to either (A) replace, 
repair, rebuild, restore or relocate the affected Facility, or (B) redeem a principal amount 
of Bonds equal to such proceeds in accordance with the Applicable Indenture; and 

(iv) If the School Parties replace, repair, rebuild, restore or relocate the affected 
Facility, the Applicable Trustee shall disburse such proceeds from the Project Fund in the 
manner set forth in the Applicable Indenture to pay or reimburse the School Parties for the 
cost of such replacement, repair, rebuilding, restoration or relocation.  Notwithstanding 
anything to the contrary in clause (iii) above, if (A) the aggregate net proceeds derived 
from insurance with respect to a particular loss are less than $50,000, and (B) no Event of 
Default then exists under the Applicable Indenture or the Installment Sale Agreement; the 
School Parties shall be entitled to withdraw such proceeds from the Project Fund for 
application to Project Costs in accordance with the Installment Sale Agreement and with 
the Tax Compliance Documents.

Any such replacements, repairs, rebuilding, restorations or relocations shall be subject to 
the following conditions: 

(i) the restored Facility shall be in substantially the same condition and value 
as an operating entity as existed prior to the damage or destruction;

(ii) the restored Facility shall continue to constitute a “project” as such term is 
defined in the Syracuse Schools Act, and the tax-exempt status of the interest on the Bonds 
shall not, in the opinion of Nationally Recognized Bond Counsel, be adversely affected; 
and 

(iii) the restored Facility will be subject to no Liens other than Permitted 
Encumbrances. 

All such repair, replacement, rebuilding, restoration or relocation of a Facility shall be 
affected with due diligence in a good and workmanlike manner in compliance with all applicable 
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legal requirements and shall be promptly and fully paid for by the School Parties in accordance 
with the terms of the applicable contracts. 

In the event such Net Proceeds are not sufficient to pay in full the costs of such replacement, 
repair, rebuilding, restoration or relocation, the School Parties shall nonetheless complete the work 
and pay from its own moneys or from proceeds of Additional Bonds, if any, issued for such 
purpose that portion of the costs thereof in excess of such proceeds.  All such replacements, repairs, 
rebuilding, restoration or relocations made, whether or not requiring the expenditure of the money 
of the School Parties, shall automatically become a part of a Facility as if the same were 
specifically described in the Installment Sale Agreement. 

Any balance of such proceeds remaining in the Project Fund after payment of all costs of 
replacement, repair, rebuilding, restoration or relocation of an affected Facility shall, subject to 
any rebate required to be made to the federal government pursuant to the Applicable Indenture or 
the Tax Compliance Documents, be used to redeem the Bonds as provided in the Applicable 
Indenture.  If the entire amount of the Bonds and interest thereon has been fully paid, or provision 
therefor has been made in accordance with the Applicable Indenture, all such remaining proceeds 
shall be paid to the City for the benefit of the SCSD. 

Compliance with Laws and Regulations.  Each of the JSCB and the SCSD will, at its own 
cost and expense, promptly comply with, or cause to be complied with, all laws, rules, regulations 
and other governmental requirements, whether or not the same require structural repairs or 
alterations, which may be applicable to the School Parties and any of the Facilities or the use or 
manner of use of any of the Facilities; provided, however, the obligation of the JSCB or the SCSD 
to comply with any such law, rule, regulation or governmental requirement shall be suspended 
during any contest thereof in good faith by the JSCB or the SCSD, which contest is being diligently 
prosecuted. Each of the JSCB and the SCSD will also observe and comply with the requirements 
of all policies and arrangements of insurance at any time in force with respect to the Facilities.

Assignment and Sale by the School Parties.  The School Parties will not sell, lease, transfer 
or otherwise dispose of or encumber any of their interest in any of the Facilities except in the case 
of Permitted Encumbrances or as provided under the heading “Release of Facilities” below; 
provided, however, that the SCSD may lease or license part of any Facility (x) for a purpose and 
use consistent with the License and the Installment Sale Agreement, (y) upon delivery to the 
Applicable Trustee of an Opinion of Counsel to the effect that such lease or license shall neither 
limit nor impair the obligations of the School Parties under the Installment Sale Agreement, and 
(z) upon delivery to the Applicable Trustee of an opinion of Nationally Recognized Bond Counsel 
to the effect that such lease or license will not cause interest on any of the Bonds to become 
includable in gross income for federal income tax purposes. The Installment Sale Agreement may 
be assigned in whole or in part by one or more of the School Parties upon written consent of the 
Issuer, the other School Parties and the Applicable Trustee (which consent may be unreasonably 
withheld) but no assignment shall relieve the School Parties from primary liability for any of its 
obligations under the Installment Sale Agreement, and in the event of any such assignment each 
of the School Parties shall continue to remain primarily liable for the respective payments specified 
in the Installment Sale Agreement and for performance and observance of the other agreements 
provided on its part in the Installment Sale Agreement.
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Covenant not to Affect the Tax-Exempt Status of the Bonds.  The School Parties each agree 
that throughout the Agreement Term, it will comply with the Tax Compliance Documents and it 
will take no action, or permit any action to be taken, with respect to any Facility which will impair 
the exemption of interest on any Outstanding Bonds from Federal income taxes. 

Covenants as to State Aid Depository Agreement.  The City and the SCSD agree not to 
revoke the instructions furnished to the State Comptroller’s office to forward all State Aid to 
Education payments to the Depository Bank. The City and the SCSD also agree to comply with 
and not to terminate the State Aid Depository Agreement or materially modify the terms and 
provisions thereof, except as may be permitted under the terms of the State Aid Depository 
Agreement.

Release of Facilities.  So long as there exists no event of default under the Installment Sale 
Agreement, nor any event which upon the giving of notice or the passage of time or both, would 
constitute an event of default, the SCSD may, upon written notice to the Issuer and the Applicable 
Trustee and compliance with the following, effect the release of a Facility, to no longer be used by 
the SCSD as a public school, or the costs with respect to which have been financed with the Bonds 
which are no longer Outstanding, from the Installment Sale Agreement and the License.  Upon 
receipt of such notice, the Issuer and the Applicable Trustee shall, at the sole cost and expense of 
the SCSD, execute and deliver any and all instruments necessary or appropriate to so release and 
remove such Facility from the Facilities subject to the Installment Sale Agreement and the License; 
provided, however, that in the event the release is of the last remaining Facility, the SCSD and the 
City must further pay Base Installment Purchase Payments necessary to effect the redemption in 
whole of the Bonds. 

No conveyance or release effected under the provisions described under this heading shall 
entitle the SCSD or the City to any abatement or diminution of the Installment Purchase Payments 
or the Additional Payments required to be made by the SCSD and the City under the Installment 
Sale Agreement. 

Compliance with Requirements for State Aid to Education and Other State and/or School 
Aid.  The City and the SCSD will comply with all requirements necessary to ensure receipt of 
State Aid to Education and other state and/or school aid payable to the City or the SCSD over the 
term of the Installment Sale Agreement.

No Impairment of Pledge of State Aid to Education and Other State and/or School Aid.  
Each of the School Parties covenants and agrees that it shall enter into no agreement, indenture or 
other instrument, including any Series Facilities Agreement, in connection with a Series of Project 
Bonds under a Series Indenture, which shall have the effect, directly or indirectly, of providing a 
greater priority or preference to the intercept of state and/or school aid payable to the City or the 
SCSD under the Syracuse Schools Act; provided, however, that nothing contained in the 
Installment Sale Agreement shall be deemed (y) to limit or deny the ability of the issuer of a Series 
of Project Bonds to pledge State Aid to Education on a parity with the pledge effected by the Issuer 
under the Applicable Indenture, or (z) to require that any Series of Project Bonds issued under a 
Series Indenture have the same payment dates or amortize principal on a schedule comparable to 
that of the Bonds Outstanding under the Applicable Indenture, or that any lease rental payment 



D-15 

dates or installment purchase payment dates, as applicable, under a Series Facilities Agreement be 
the same as provided for under the Installment Sale Agreement.

Events of Default.  An “event of default” or a “default” shall mean, whenever they are used 
herein, any one or more of the following events: 

(a) Default in the due and punctual payment of any Installment Purchase 
Payment (other than failure to pay as a result of an Event of Nonappropriation); 

  (b) Default in the due and punctual payment of any Additional Payment, which 
default shall continue for a period of thirty (30) days after payment thereof was due; 

(c) Failure by any School Party to observe and perform any of the terms and 
covenants on its part to be observed or performed set forth in Section 4.4(d), 4.4(e), 4.4(f), 7.12 or 
7.21 hereof; 

  (d) Failure of the SCSD to observe and perform the covenants set forth in 
Section 4.3 hereof, and continuance of any such failure for a period of thirty (30) days after receipt 
by the SCSD of written notice specifying the nature of such default from the Issuer or the Trustee;

(e) Failure of the JSCB to observe and perform the covenants set forth in 
Section 5.5 hereof, and continuance of any such failure for a period of thirty (30) days after receipt 
by the JSCB of written notice specifying the nature of such default from the Issuer or the Trustee;

(f) Failure by any School Party to observe and perform any covenant, condition 
or agreement on its part to be observed or performed, other than as referred to in paragraphs (a), 
(b), (c), (d) and (e) of Section 8 to the Installment Sale Agreement, which failure shall continue 
for a period of thirty (30) days after written notice, specifying such failure and requesting that it 
be remedied, is given to the defaulting party and the other School Parties by the Issuer, any Series 
Trustee or the Holders of more than twenty-five percent (25%) in aggregate principal amount of 
the Bonds Outstanding, unless by reason of the nature of such failure the same cannot be remedied 
within such thirty (30) day period and the defaulting party has within such period commenced to 
take appropriate actions to remedy such failure and is diligently prosecuting such actions. 

 
  (g) The City or the SCSD shall generally not pay its debts as such debts become 
due, or shall admit in writing its inability to pay its debts generally, or shall make a general 
assignment for the benefit of creditors; or any proceeding shall be instituted by or against the City 
or the SCSD seeking to adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, 
reorganization, arrangement, adjustment, protection, relief, or composition of it or its debts under 
any law relating to bankruptcy, insolvency or reorganization or relief of debtors, or seeking the 
entry of an order for relief or the appointment of a receiver; trustee, or other similar official for it 
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for any substantial part of its property; or the City or the SCSD shall authorize any of the actions 
set forth above in this paragraph (g); or

  (h) The entering of an order or decree appointing a receiver of the Facilities or 
any thereof with the consent or acquiescence of the City or the SCSD or the entering of such order 
or decree without the acquiescence or consent of the City or the SCSD if it shall not be vacated, 
discharged or stayed within ninety (90) days after entry. 

Notwithstanding anything contained in this Section to the contrary, a failure by the 
City or the SCSD to pay when due any payment required to be made hereunder or a failure by the 
City or the SCSD to observe and perform any covenant, condition or agreement on its part to be 
observed or performed hereunder, resulting from a failure by the Board of Education to include 
such payment obligation and moneys for such purposes in the annual budget for the SCSD, failure 
by the City to approve such budget and appropriate moneys for such purpose, or a failure by the 
SCSD to approve payment thereof after appropriation by the City therefor shall not constitute an 
event of default hereunder.  However, the failure by the City or the SCSD to pay when due any 
payment required to be made by it under the Installment Sale Agreement shall constitute a failure 
to make a payment under the Installment Sale Agreement for purposes of the Syracuse Schools 
Act, and in such event the Issuer has appointed the Trustee to act as its agent for purposes of taking 
action under Section 5.4 of the Indenture.  The City and the SCSD agree to provide written notice 
to the Trustee indicating either (i) the Board of Education submitted an annual budget for the SCSD 
to the Mayor of the City that fails to include a separate line item representing the full amount of 
Installment Purchase Payments payable during the applicable Fiscal Year, (ii) the City approved 
an annual budget for the SCSD that fails to include such a separate line item, or (iii) the SCSD 
failed to approve payment of such full amount after appropriation by the City therefor.

Remedies.  Whenever any event of default as provided above shall have happened and be 
continuing, or whenever an Event of Nonappropriation shall have occurred and be continuing, the 
Issuer (with the prior written consent of the Applicable Trustee) or the Applicable Trustee, subject 
in all respects to the provisions under the heading “Nature of Obligations of the City and the 
SCSD” above, may take whatever action at law or in equity may appear necessary or desirable to 
collect the payments then due and thereafter to become due, or to enforce performance and 
observance of any obligation, agreement or covenant of the School Parties under the Installment 
Sale Agreement.  For so long as any of the Bonds are Outstanding or any amounts remain due and 
payable by the School Parties under the Installment Sale Agreement, neither the Issuer nor the 
Applicable Trustee shall take any action which shall have the effect of terminating the Installment 
Sale Agreement or the interest in or rights of possession of the City or the SCSD in the Facilities, 
provided, however, that in addition to any other rights or remedies granted under this heading to 
the Issuer, the Issuer may enforce any of the Issuer’s Reserved Rights without the consent of the 
Applicable Trustee or any other person, by an action for damages, injunction or specific 
performance.

No action taken pursuant to provisions under this heading shall relieve any School Party 
from the its obligations under the Installment Sale Agreement, all of which shall survive any such 
action. 
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Cure.  Notwithstanding any remedy taken by the Issuer or the Applicable Trustee pursuant 
to the provisions described under the immediately preceding heading, if all arrears of Installment 
Purchase Payments, and all other Additional Payments, shall have been paid, all other things shall 
have been performed in respect of which there was an event of default or Event of 
Nonappropriation and there shall have been paid the reasonable fees and expenses, including 
expenses of the Applicable Trustee (including reasonable attorneys’ fees paid or incurred), then 
the event of default or Event of Nonappropriation shall be waived without further action by the 
Applicable Trustee or the Issuer. 

No Remedy Exclusive.  Subject to the provisions of the second sentence under the heading 
“Remedies” above, no remedy conferred in the Installment Sale Agreement upon or reserved to 
the Issuer or the Applicable Trustee is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and shall be in addition to every 
other remedy given in the Installment Sale Agreement or now or hereafter existing at law or in 
equity or by statute. No delay or omission to exercise any right or power accruing upon any default 
shall impair any such right or power or shall be construed to be a waiver thereof, but any such right 
and power may be exercised from time to time and as often as may be deemed expedient. In order 
to entitle the Issuer or the Applicable Trustee to exercise any remedy reserved to it in the 
Installment Sale Agreement it shall not be necessary to give any notice, other than such notice as 
may be expressly required in the Installment Sale Agreement.

Effect on Discontinuance of Proceedings.  In case any proceeding taken by the Applicable 
Trustee under the Applicable Indenture or the Installment Sale Agreement or under any other 
Security Document on account of any event of default or Event of Nonappropriation under the 
Installment Sale Agreement or the Applicable Indenture shall have been discontinued or 
abandoned for any reason or shall have been determined adversely to the Applicable Trustee, then, 
and in every such case, the Issuer, the Applicable Trustee and the Holders of the Bonds shall be 
restored, respectively, to their former positions and rights thereunder, and all rights, remedies, 
powers and duties of the Applicable Trustee shall continue as in effect prior to the commencement 
of such proceedings. 

Limitations on Termination of Agreement.  Neither the Issuer, the Applicable Trustee nor 
any School Party shall take or fail to take any action which would cause the Installment Sale 
Agreement to terminate while any Bonds remain Outstanding or any amounts remain due and 
payable under the Installment Sale Agreement or prior to the discharge of the lien of the Applicable 
Indenture. 
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APPENDIX E

FORM OF OPINION OF BOND COUNSEL

Upon delivery of the Series 2021A Bonds, Bond Counsel to the Issuer proposes to issue its 
approving opinion in substantially the following form: 

BOUSQUET HOLSTEIN PLLC 

February 1, 2021 

City of Syracuse Industrial Development Agency 
201 East Washington Street, 6th Floor
Syracuse, New York 13202 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds  
(Syracuse City School District Project), Series 2021A 

Ladies and Gentlemen: 

We have acted as Bond Counsel in connection with the issuance on the date hereof by the City of 
Syracuse Industrial Development Agency (the “Issuer”) of its School Facility Revenue Refunding 
Bonds, Series 2021A (Syracuse City School District Project) in the aggregate principal amount of 
$26,440,000 (the “Series 2021A Bonds”). 

The Series 2021A Bonds are authorized to be issued pursuant to (i) Title I of Article 18-A of the 
General Municipal Law of the State of New York (the “State”), as amended, and Section 926 of 
the State’s General Municipal Law, as amended from time to time (collectively, the “IDA Act”) 
and Chapter 58, Part A-4 of the Laws of 2008 of the State, as amended from time to time (the 
“Syracuse Schools Act”); (ii) a certain Indenture of Trust (Series 2021A) dated as of February 1, 
2021 (the “Indenture”) by and between the Issuer and Manufacturers and Traders Trust Company, 
as trustee (the “Trustee”); and (iii) an approving resolution adopted by the Issuer on December 16, 
2020 (the “Resolution”).  Capitalized terms not otherwise defined herein shall have the meanings 
ascribed to them in the Indenture. 

The Series 2021A Bonds are being issued to finance a project (the “Series 2021A Project”) 
undertaken by the Issuer at the request of the Syracuse Joint Schools Construction Board (the 
“JSCB”), acting as agent of the City of Syracuse, New York (the “City”) and the City School 
District of the City of Syracuse (the “SCSD”), consisting of: (a) the refunding of the Issuer's 
outstanding School Facility Revenue Bonds (Syracuse City School District Project) Series 2010 
in the outstanding principal amount of $17,380,000 (the "Series 2010 Bonds") and the Issuer's 
School Facility Revenue Bonds (Syracuse City School District Project) Series 2011A in the 
outstanding principal amount of $11,855,000 (the "Series 2011A Bonds" collectively, the 
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"Refunded Bonds”) which were each issued to finance a portion of the cost of the acquisition, 
renovation, reconstruction, improvement, equipping and furnishing of certain public schools 
(collectively, the "“Facilities”) for use by the SCSD; and (b) the payment of permitted issuance 
costs, if any, costs of credit enhancement, if any, capitalized interest, if any, and funding a debt 
service reserve fund, if any, all with respect to the Series 2021A Bonds and pay associated 
redemption costs of the Refunded Bonds in an aggregate principal amount of up to $30,000,000.

The Series 2021A Bonds are dated the date hereof, are issued as fully registered bonds without 
coupons and mature and bear interest as set forth therein.  The Series 2021A Bonds are not subject 
to redemption prior to maturity upon the terms and conditions set forth therein and in the Indenture.

The SCSD, the City and Manufacturers and Traders Trust Company, as Depository Bank (as the 
“Depository Bank”) have entered into a certain State Aid Depository Agreement, dated as of 
March 1, 2008, as amended by the First Amended and Restated State Aid Depository Agreement, 
dated as of December 1, 2010 (as the same may be further amended or supplemented from time to 
time, collectively the “State Aid Depository Agreement”), pursuant to and with respect to which 
each of the Commissioner of Finance of the City and the SCSD have instructed the State 
Comptroller to pay all New York State building and operating aid appropriated by the State for the 
SCSD directly to the State Aid Depository Fund established with and held by the Depository Bank 
pursuant to the State Aid Depository Agreement.
 
The City and the SCSD have granted a license to the Issuer in and to the Facilities pursuant to a 
License Agreement (Series 2008 Project), dated as of March 1, 2008, among the City, the SCSD 
and the Agency (the “Original License”), which was previously amended by the City and the 
SCSD pursuant to an Amendatory License Agreement, dated as of December 1, 2010 (the 
"Amendatory License Agreement"); a Second Amendatory License Agreement dated as of July 
1, 2011 (the “Second Amendatory License Agreement), a Third Amendatory License Agreement 
dated as of April 1, 2017 (the “Third Amendatory License Agreement”), a Fourth Amendatory 
License Agreement dated as of March 1, 2018 (the “Fourth Amendatory License Agreement”), 
a Fifth Amendatory License Agreement dated as of June 1, 2018 (the “Fifth Amendatory License 
Agreement”), a Sixth Amendatory License Agreement dated as of April 1, 2019 (the "Sixth 
Amendatory License Agreement"), and a Seventh Amendatory License Agreement dated as of 
March 1, 2020 (the "Seventh Amendatory License Agreement") and an Eighth Amendatory 
License Agreement dated as of February 1, 2021 (the "Eighth Amendatory License Agreement" 
and together with the Original License, the Amendatory License Agreement, the Second 
Amendatory License Agreement, the Third Amendatory License Agreement, the Fourth 
Amendatory License Agreement, the Fifth Amendatory License Agreement, Sixth Amendatory 
License Agreement and the Seventh Amendatory License Agreement, collectively, the 
"License"); and conveyed title to the Equipment (as defined in the Installment Sale Agreement as 
defined hereinbelow) comprising a portion of the Facilities to the Issuer pursuant to a Bill of Sale 
to Agency, dated as of March 1, 2008, as amended by an Amendatory Bill of Sale dated as of 
December 1, 2010, a Second Amendatory Bill of Sale dated as of July 1, 2011, as further amended 
by a Third Amendatory Bill of Sale dated as of March 1, 2018, as further amended by a Fourth 
Amendatory Bill of Sale dated as of June 1, 2018, as further amended by a Sixth Amendatory Bill 
of Sale dated as of April 1, 2019, as further amended by a Seventh Amendatory Agreement dated 
as of March 1, 2020, as further amended by an Eighth Amendatory Bill of Sale dated as of February 
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1, 2021 (collectively, the “Bill of Sale”).  The Issuer has sold its interest in the Facilities to the 
City and the SCSD  pursuant to an Installment Sale Agreement (Series 2008 Project), dated as 
of March 1, 2008, (the "Original Agreement"), as previously amended by Amendment No. 1 to 
Installment Sale Agreement dated as of July 1, 2009 (the “First Amended Agreement”); 
Amendment No. 2 to the Installment Sale Agreement dated as of December 1, 2010 (the “Second 
Amended Agreement); Amendment No. 3 to Installment Sale Agreement dated  as of July 1, 2011 
(the “Third Amended Agreement”); Amendment No. 4 to Installment Sale Agreement dated as 
of April 1, 2017 (the “Fourth Amended Agreement”); Amendment No. 5 to Installment Sale 
Agreement dated as of March 1, 2018 (the “Fifth Amended Agreement”); Amendment No. 6 to 
Installment Sale Agreement dated as of June 1, 2018 (the “Sixth Amended Agreement”); 
Amendment No. 7 to Installment Sale Agreement dated as of April 1, 2019 (the “Seventh 
Amended Agreement”); Amendment No. 8 to Installment Sale Agreement dated as of March 1, 
2020 (the "Eighth Amended Agreement"); and Amendment No. 9 to Installment Sale Agreement 
dated as of February 1, 2021 (the "Ninth Amended Agreement" and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth Amended 
Agreement, the Seventh Amended Agreement and the Eighth Amended Agreement, the 
“Installment Sale Agreement” or "Agreement") as same may be further amended or 
supplemented from time to time, each between the Agency, the City, the JSCB and the SCSD.  
Pursuant to the Installment Sale Agreement, the SCSD and the City have agreed to pay scheduled 
Installment Purchase Payments in amounts equal to the principal of and interest on the Series 
2021A Bonds, provided, however, that such Installment Purchase Payment obligation of the SCSD 
and the City are executory only to the extent of State Aid to Education (as defined in the State Aid 
Depository Agreement) available for such payment from the State Aid Depository Fund and 
transferred therefrom to the Trustee by the Depository Bank, and further subject to budgeting by 
the SCSD, appropriation by the City for such purpose and approval by the SCSD of payment 
thereof after appropriation by the City therefor. 
 
Pursuant to the Indenture and the Pledge and Assignment dated as of February 1, 2021, by the 
Issuer to the Trustee, acknowledged by the City, the SCSD and the JSCB, the Issuer has assigned 
to the Trustee substantially all of the Issuer’s right, title and interest in, to and under the Installment 
Sale Agreement, including the foregoing Installment Purchase Payments to be made by the SCSD 
and the City. 

It is provided in the Indenture that, upon satisfying certain conditions, the Issuer may issue one or 
more series of additional bonds (the “Additional Bonds”) from time to time on the terms and 
conditions and for the purposes stated in the Applicable Indenture; and the Additional Bonds, if 
issued, will be equally and ratably secured under the Applicable Indenture with the Series 2021A 
Bonds.  The Indenture further provides that the amount of Installment Purchase Payments required 
to be paid under the Installment Sale Agreement shall be re-calculated so as to provide money for 
the full and timely payment of the principal of and interest on the Series 2021A Bonds and any 
such series of Additional Bonds. 

We have reviewed an opinion of even date herewith of Trespasz & Marquardt LLP, counsel to the 
JSCB, upon which we are relying as to the due authorization, validity and enforceability of the 
Installment Sale Agreement and any other documents executed by the JSCB, as they relate to the 
JSCB; an opinion of even date herewith of the Corporation Counsel of the City of Syracuse, 
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counsel to the City and the SCSD, upon which we are relying as to the due authorization, validity 
and enforceability of the License, the Installment Sale Agreement, the State Aid Depository 
Agreement and any other documents executed by each party as they relate to the City and the 
SCSD; and an opinion of even date herewith of Hodgson Russ LLP, counsel to the Trustee and the 
Depository Bank upon which we are relying as to the due authorization, validity and enforceability 
of the Indenture by the Trustee.  No opinion as to such matters is expressed herein.   

As Bond Counsel, we have examined originals or copies, certified or otherwise identified 
to our satisfaction, of such instruments, certificates and documents (including documents 
contained in the record of proceedings with respect to the issuance of the Series 2021A Bonds) as 
we have deemed necessary or appropriate for the purposes of the opinions rendered below.  In 
such examination, we have assumed the genuineness of all signatures, the authenticity and due 
execution of all documents submitted to us as originals and the conformity to the original 
documents of all documents submitted to us as copies.  As to any facts material to our opinion, 
without having any independent investigation, we have relied upon, and assumed the accuracy and 
truthfulness of, the aforesaid instruments, certificates and documents. 

For purposes of the opinions set forth in paragraph (vi), we have assumed: (a) the accuracy of 
certain factual certifications of the Issuer, the JSCB, the SCSD and the City; and (b) continuing 
compliance by the Issuer, the JSCB, the SCSD and the City with their respective tax-related 
covenants in the Indenture, the Installment Sale Agreement, the Tax Certificate, dated the date 
hereof, of the Issuer and the Arbitrage and Use of Proceeds Certificate dated the date hereof of the 
JSCB, the SCSD and the City.  In the event of the inaccuracy or incompleteness of any of such 
certifications or of the failure by the Issuer, the JSCB, the SCSD or the City to comply with such 
covenants, the interest on the Series 2021A Bonds could become includable in gross income for 
federal income tax purposes retroactive to the date of original execution and delivery of the Series 
2021A Bonds, regardless of the date on which the event causing such inclusion occurs.  Further, 
although such interest on the Series 2021A Bonds is excludable from gross income for federal 
income tax purposes, receipt or accrual of such interest may otherwise affect the tax liability of a 
holder of a Series 2021A Bond.  The tax effect of receipt or accrual of the interest will depend 
upon the tax status of a holder of a Series 2021A Bond and such holder’s other items of income, 
deduction or credit.  We express no opinion with respect to any such effect. 

We have not been engaged or undertaken to review the accuracy, completeness or sufficiency of 
any offering material relating to the Series 2021A Bonds, and we express no opinion relating 
thereto.  We have not been requested to examine and have not examined any documents or 
information relating to the JSCB, the City or the SCSD other than the record of proceedings 
hereinabove referred to, and no opinion is expressed as to any financial or other information, or 
the adequacy thereof, which has been or may be supplied to any purchaser of the Series 2021A 
Bonds. 

Based upon the foregoing, it is our opinion that: 

(i) The Issuer is a duly created and validly existing corporate governmental agency 
constituting a public benefit corporation under the laws of the State.



E-5 

(ii) The Series 2021A Project constitutes a “project” under and as defined in the IDA 
Act and the Syracuse Schools Act. 

(iii) The Issuer has the right and power under the IDA Act and the Syracuse Schools 
Act: (a) to acquire a license interest in Facilities and title to the Equipment; (b) to 
undertake the Series 2021A Project and to issue, execute, sell and deliver the Series 
2021A Bonds in connection with the Series 2021A Project; (c) to assign its interest 
in the Installment Sale Agreement to the Trustee as provided in the Indenture and 
the Installment Sale Agreement; and (d) to enter into the Indenture, the License, the 
Installment Sale Agreement, the Pledge and Assignment, the Bond Purchase 
Agreement and the Tax Compliance Agreement. 

(iv) The Resolution has been duly and lawfully adopted by the Issuer and is in full force 
and effect. 

(v) The Indenture, the License, the Installment Sale Agreement, the Pledge and 
Assignment, the Bond Purchase Agreement and the Tax Compliance Agreement 
the have been duly authorized and lawfully executed and delivered by the Issuer 
and (assuming the authorization, execution and delivery by the other respective 
parties thereto) are valid and legally binding obligations of the Issuer enforceable 
against it in accordance with their respective terms. 

(vi) The Series 2021A Bonds have been duly authorized, executed, delivered and issued 
for value by the Issuer in conformity with all applicable laws and the provisions of 
the Indenture and the Resolution and constitute valid and legally binding special 
obligations of the Issuer enforceable against it in accordance with their terms and 
are entitled to the benefits of the Indenture.  The Indenture creates a valid pledge of 
and a valid lien upon the Trust Estate, except as set forth therein, and subject only 
to the provisions of the Indenture permitting the use and payment thereof for the 
purposes and on the terms and conditions set forth in the Indenture. 

(vii) Under existing law and assuming the accuracy of certain representations and 
compliance with certain tax covenants described herein: (a) interest on the Series 
2021A Bonds is excludable from gross income for federal income tax purposes 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (the 
“Code”); and (b) interest on the Series 2021A Bonds is not treated as a preference 
item in calculating the alternative minimum tax imposed on individuals under the 
Code.  Interest on the Series 2021A Bonds is exempt from personal income taxes 
imposed by the State and the political subdivisions thereof (including the City of 
New York). 

Series 2021A Bonds have been initially offered to the public at prices greater than the amount 
payable at maturity.  As a result of requirements under the Code relating to tax cost reduction 
associated with the amortization of bond premium, under certain circumstances the initial 
purchaser of a Series 2021A Bond may realize taxable gain upon disposition thereof even though 
sold or redeemed for an amount less than or equal to such purchaser’s original acquisition cost.  
The amortization requirements may also result in the reduction of the amount of stated interest 
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which an initial purchaser of such Series 2021A Bond is treated as having received for federal tax 
purposes. 

In rendering our opinion, we wish to advise you that: 

(a) The enforceability against the Issuer of the Series 2021A Bonds, the Indenture, the 
License, the Installment Sale Agreement and the Pledge and Assignment may be limited by any 
applicable bankruptcy, insolvency or other similar law or enactment now existing or hereafter 
enacted by the State or the federal government affecting the enforcement of creditors’ rights 
generally. 

(b) Equitable remedies with respect to any of the documents described in paragraph (a) 
above (and with respect to any other documents) lie in the discretion of a court and may not be 
available. 

(c) We express no opinion as to the priority of the fee interest or the ownership of any 
other interest in any parcel of the land included within the Series 2021A Project, or the sufficiency 
of the description of any such parcel in the Indenture, the License, the Installment Sale Agreement 
and the Pledge and Assignment or the existence of any liens or encumbrances on any property. 

(d) Certain requirements and procedures contained or referred to in the Indenture and 
certain other documents delivered in connection with the issuance of the Series 2021A Bonds may 
be changed, and certain actions may be taken or omitted under the circumstances and subject to 
the terms and conditions set forth in such documents, upon the advice or with the approving 
opinion of Bond Counsel.  We express no opinion as to any series of the Series 2021A Bonds or 
the interest thereon, if any, with respect to any change or action taken upon the advice or approval 
of bond counsel other than Bousquet Holstein PLLC. 

(e) We have assumed the due filing and sufficiency of financing statements under the 
State Uniform Commercial Code. 

(f) We express no opinion as to the necessity for obtaining any licenses, permits or 
other approvals relating to the rehabilitation, construction, reconstruction or equipping of any of 
the Facilities or the operation of any of the Facilities, or the application or effect of any 
environmental laws, ordinances, rules, regulations or other requirements of any governmental 
authority with respect to any of the Facilities or the transactions contemplated under the Indenture.

We have examined the executed Bond numbered RA-1 through RA-8, in fully registered form and, 
in our opinion, the form of the Bond and the execution thereof are regular and proper. 

Very truly yours, 

 

BOUSQUET HOLSTEIN PLLC 
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APPENDIX F 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT (“Disclosure Agreement”) is entered 
into as of February 1, 2021, by and between the SYRACUSE JOINT SCHOOLS
CONSTRUCTION BOARD (the “JSCB”), on behalf of itself, the CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE (the “SCSD”) and the CITY OF SYRACUSE (the “City”), party of 
the first part, and MANUFACTURERS AND TRADERS TRUST COMPANY, as Trustee (the 
“Trustee”), party of the second part, in connection with the issuance by City of Syracuse Industrial  
Development Agency (the “Agency”) of its $26,440,000 aggregate principal amount School 
Facility Revenue Refunding Bonds (City School District of the City of Syracuse Project), Series 
2021A (the “Series 2021A Bonds”) .   

The Series 2021A Bonds are being issued pursuant to an Indenture of Trust (Series 2021A 
Project) dated as of February 1, 2021 (the “Indenture”). Proceeds of the Series 2021A Bonds are 
being used to refund  the Issuer’s outstanding School Facility Revenue Bonds (Syracuse City 
School District Project) Series 2010 and School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2011A in accordance with Chapter 58, Part A-4 of the Laws of 2006 of the 
State, as amended (the “Syracuse Schools Act”).  

In order to permit the Underwriters of the Series 2021A Bonds to comply with the 
provisions of Rule 15c2-12 promulgated under the Securities Exchange Act of 1934 in connection 
with the public offering of the Series 2021A Bonds, the parties hereto, in consideration of the 
mutual covenants herein contained and other good and lawful consideration, hereby agree for the 
sole and exclusive benefit of the Bondholders, as follows: 

SECTION 1. Purpose of the Disclosure Agreement.  This Disclosure Agreement is being 
executed and delivered by JSCB, on behalf of each of the City and the SCSD, and the Trustee, in 
each case for the benefit of Bondholders and Beneficial Owners (as defined below) of the Series 
2021A Bonds and in order to assist the Underwriters in complying with the Rule (as defined 
below).  The JSCB and the Trustee acknowledge that the Issuer has not undertaken any 
responsibility with respect to any reports, notices or disclosures provided or required under this 
Disclosure Agreement, and the Issuer has no liability to any person, including any Bondholder or 
Beneficial Owner, concerning the Rule. 

SECTION 2. Definitions.  Capitalized terms used but not defined in this Disclosure 
Agreement shall have the meanings ascribed to them in the Indenture. 

“Annual Report” shall mean any annual report and related annual information to be 
provided by the JSCB on behalf of the SCSD and the City, pursuant to Sections 3 and 4 of this 
Disclosure Agreement.

“Beneficial Owner” shall mean any beneficial owner of a security, including a person who, 
directly or indirectly, through any contract, arrangement, understanding, relationship or otherwise, 
has or shares investment power which includes the power to dispose, or to direct the disposition, 
of such security subject to certain exceptions as set forth in the Undertaking, as defined below.  



F-2 

Any assertion of beneficial ownership must be filed with full documentary support, as part of the 
written request described in Section 10 of this Disclosure Agreement.

“Disclosure Representative” shall mean the Chairman of the JSCB or his or her designee, 
or such other person as the JSCB shall designate in writing to the Trustee from time to time. 

“Dissemination Agent” shall mean the Trustee, acting in its capacity as Dissemination 
Agent hereunder, or any successor Dissemination Agent, designated in writing by the SCSD and 
which has filed with the Trustee a written acceptance of such designation. 

“EMMA” shall mean the MSRB’s Electronic Municipal Market Access system. 

“Financial Obligation” shall mean a (i) debt obligation; (ii) derivative instrument entered 
into in connection with, or pledged as security or a source of payment for, an existing or planned 
debt obligation; or (iii) guarantee of (i) or (ii). The term “financial obligation” shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule 15c2-12. 

“Fiscal Year” shall mean the period of twelve months beginning July 1 of each year and 
ending on June 30 of the same year, or any other twelve month period adopted by the SCSD as its 
fiscal year for accounting purposes. 

“Listed Events” shall mean any of the events listed in Subsection 5(a) of this Disclosure 
Agreement. 

“MSRB” means the Municipal Securities Rulemaking Board.

“Repository” shall mean the MSRB as the sole repository of information required to be 
provided pursuant to the Rule, in each instance through and in accordance with EMMA. 

 “Rule” shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Securities Exchange 
Act of 1934, as the same may be amended from time to time. 

“SEC” shall mean the Securities and Exchange Commission. 

“State” shall mean the State of New York. 

“Underwriters” shall mean collectively, Raymond James, on its own behalf and as the 
Representative of the other Underwriters set forth on Schedule I attached hereto, as the original 
underwriters of the Series 2021A Bonds required to comply with the Rule in connection with the 
offering of the Series 2021A Bonds.

SECTION 3. Obligations to Provide Continuing Disclosure. 

On an annual basis, no later than one calendar year after the end of each respective 
Fiscal Year, commencing with the Fiscal Year ended June 30, 2021, the JSCB shall provide, on 
behalf of the SCSD or shall cause the Dissemination Agent to provide, to the Repository, an 
Annual Report which is consistent with the requirements of Sections 3 and 4 of this Disclosure 
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Agreement.  In each case, the Annual Report may be submitted as a single document or as separate 
documents comprising a package, and may cross-reference other information, as provided in 
Section 4(ii) hereof.  If the Fiscal Year changes, the JSCB shall give notice of such change in the 
same manner as required for a Listed Event.  The JSCB shall provide sufficient copies of the 
Annual Reports to facilitate the Dissemination Agent’s carrying out its duties, as set forth under 
this Disclosure Agreement. 

If the Dissemination Agent has not received on or before the last business day of a 
Fiscal Year, an Annual Report from the JSCB, on behalf of the SCSD, for the preceding Fiscal 
Year, and the Dissemination Agent does not have actual knowledge that the Annual Report has 
been provided to the Repository, the Dissemination Agent shall send a notice to the Repository in 
substantially the form attached hereto as Exhibit A, with a copy to the SCSD and the City. 

The Dissemination Agent shall file a report with the JSCB and (if the Dissemination 
Agent is not the Trustee) with the Trustee, certifying that the Annual Report has been provided to 
the Repository to this Disclosure Agreement, stating the date it was so provided. 

SECTION 4. Content of Annual Report.   The Annual Report shall contain or include by 
reference the following core financial information and operating data: 

(i) Specified Information. 

(a) The audited financial statements of the SCSD for the most recently 
ended Fiscal Year prepared in accordance with generally accepted accounting 
principles consistently applied, as promulgated from time to time by the 
Government Accounting Standards Board. If the SCSD’s audited financial 
statements are not available by the time the Annual Report is required to be filed 
pursuant to Subsection 3(a) of this Disclosure Agreement, the Annual Report shall 
contain unaudited financial statements, and the audited financial statements shall 
be filed in the same manner as the Annual Report promptly after they become 
available; and 

(b) Material historical quantitative data, including, but not limited to, 
information on State Aid to Education to be received by the SCSD and/or the City, 
as applicable, and all statutory intercepts applicable to the SCSD and/or the City, 
as applicable, as applicable, not otherwise described in the Final Official Statement 
dated January 21, 2021 (“Final Official Statement”), as well as any other revenues, 
expenditures, financial operations and indebtedness with respect to the Series 
2021A Bonds generally of the type discussed in the sections and subsections of  the 
Final Official Statement entitled, “THE PROGRAM,” “PROGRAM 
PARTICIPANTS”, and “SECURITY AND SOURCES OF PAYMENT FOR THE 
SERIES 2021A BONDS —State Aid.”  

(c) A report consolidating the information required from the SCSD 
under subsection 4(i)(a) above. 

(ii) Cross-Reference.  All or any portion of the Annual Report may be 
incorporated in the Annual Report by cross-reference to any other documents which were and are 
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being filed under the Rule with the Repository, through and in accordance with EMMA. The 
audited or unaudited financial statements of the SCSD may be provided in the same manner. 

(iii) Information Categories.  The requirements contained in this Disclosure 
Agreement under Section 4(i)(b) are intended to set forth a general description of the type of 
financial information and operating data to be provided; such descriptions are not intended to state 
more than general categories of financial information and operating data; and where the provisions 
of Section 4(i)(b) call for information that no longer can be generated because the operations to 
which it related have been materially changed or discontinued, a statement to that effect shall be 
provided. 

SECTION 5. Reporting of Listed Events. 

(a) The SCSD shall provide or shall cause the Dissemination Agent to provide 
in a timely manner, not in excess of ten (10) business days after the occurrence, to the Repository, 
written notice of any of the following events, in each case with respect to the Series 2021A Bonds 
(“Listed Events”):

1. Principal and interest payment delinquencies; 
2. Non-payment related defaults, if material; 
3. Unscheduled draws on debt service reserves reflecting financial 

difficulties; 
4. Unscheduled draws on credit enhancements reflecting financial 

difficulties; 
5. Substitution of credit or liquidity providers, or their failure to 

perform; 
6. adverse tax opinions, the issuance by the Internal Revenue Service 

of proposed or final determinations of taxability, Notices of 
Proposed Issue (IRS Form 5701-TEB) or other material notices of 
determinations with respect to the tax status of the Series 2021A 
Bonds, or other material events affecting the tax status of the Series 
2021A Bonds; 

7. Modifications to rights of Bondholders, if material; 
8. Bond calls, if material, and tender offers; 
9. Defeasances; 
10. Release, substitution, or sale of property securing repayment of the 

Series 2021A Bonds, if material; 
11. Rating changes; 
12. Bankruptcy, insolvency, receivership or similar event of the JSCB, 

the SCSD or the Issuer; 
 
Note to clause (12):  For the purposes of the event identified in 
clause (12) above, the event is considered to occur when any of the 
following occur:  the appointment of a receiver, fiscal agent or 
similar officer for the SCSD in a proceeding under the U.S. 
Bankruptcy Code or in any other proceeding under state or federal 
law in which a court or government authority has assumed 
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jurisdiction over substantially all of the assets or business of the 
SCSD, 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 SCSD 
 

13. The consummation of a merger, consolidation, or acquisition 
involving the SCSD or the Issuer or the sale of all or substantially 
all of the assets of the SCSD or the Issuer, other than in the ordinary 
course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating 
to any such actions, other than pursuant to its terms, if material;  

14. Appointment of a successor or additional trustee or the change of 
name of a trustee, if material; 

15. Incurrence of a financial obligation of the SCSD or the Issuer, if 
material, or agreement to covenants, events of default, remedies, 
priority rights, or other similar terms of a financial obligation of the 
SCSD or the Issuer, any of which affect security holders, if material;

16. Default, event of acceleration, termination event, modification of 
terms, or other similar events under the terms of a financial 
obligation of the SCSD or the Issuer, any of which reflect financial 
difficulties; and 

Note to clauses (15 and 16):  For the purposes of the events 
identified in clauses (15) and (16) above, the term “financial 
obligation” to mean a (i) debt obligation; (ii) derivative instrument 
entered into in connection with, or pledged as security or a source 
of payment for, an existing or planned debt obligation; or (iii) a 
guarantee of (i) or (ii). The term financial obligation shall not 
include municipal securities as to which a final official statement 
has been provided to the Municipal Securities Rulemaking Board 
consistent with the Rule.

17. Failure of the SCSD to comply with the requirements of Sections 3 
and 4 of this Disclosure Agreement. 

(b) Certain of the seven Listed Events subject to a materiality standard may not 
be applicable.  Whenever the SCSD obtains knowledge of the occurrence of such a Listed Event, 
the SCSD shall as soon as possible determine if such event would constitute material information 
for Bondholders of the Series 2021A Bonds. 
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(c) The JSCB, on behalf of the SCSD, shall provide or shall cause the 
Dissemination Agent to provide in a timely manner to the Repository, written notice of a failure 
of any officer or other person authorized by the SCSD to comply with Sections 3, 4 and 5 hereof. 

(d) Notwithstanding the preceding, neither the SCSD nor the Dissemination 
Agent will undertake to provide any of the following: 

1. Notice with respect to (i) credit enhancement if (A) the credit 
enhancement is added after the primary offering of the Series 2021A Bonds, (B) the 
SCSD does not apply for or participate in obtaining the enhancement, and (C) the 
SCSD does not apply for or participate in obtaining the enhancement and the 
enhancement is not described in the Final Official Statement, or (ii) tax exemption 
other than pursuant to Section 103 of the Code; 

2. The event notice, as described in Section 5(a)(8) above, with regard 
to a mandatory scheduled redemption not otherwise contingent upon the occurrence 
of an event, if (i) the terms, dates and amounts of redemption are set forth in detail 
in the Indenture, (ii) the only open issue is which Series 2021A Bonds will be 
redeemed in the case of a partial redemption, (iii) notice of redemption is given to 
the Bondholders as required under the terms of the Series 2021A Bonds, and 
(iv) public notice of the redemption is given pursuant to 1934 Act Release 
No. 23856 of the SEC, even if the originally scheduled amounts are reduced by 
prior optional redemptions or Bond purchases; and 

3. Updates or revisions to any forward-looking statements contained 
in the Final Official Statement, including, but not limited to, those that include the 
words “expects,” “forecasts,” “projects,” “intends,” “anticipates,” “estimates,” 
“assumes,” “structured,” “targets” or analogous expressions. 

SECTION 6. Termination of Reporting Obligation.  The JSCB’s obligations under this 
Disclosure Agreement shall terminate upon the legal defeasance, prior redemption, or payment in 
full of all of the Series 2021A Bonds. 

SECTION 7. Dissemination Agent.  The JSCB may, from time to time, appoint or engage 
a Dissemination Agent to assist it in carrying out its obligations under this Disclosure Agreement 
and may discharge any such Dissemination Agent, with or without appointing a successor 
Dissemination Agent.  The Dissemination Agent shall not be responsible in any manner for the 
content of any notice or report prepared by the JSCB, on behalf of SCSD or the City pursuant to 
this Disclosure Agreement.  If at any time there is not any other designated Dissemination Agent, 
the Trustee shall be the Dissemination Agent.  The initial Dissemination Agent shall be the Trustee.  
For so long as the Trustee shall be the Dissemination Agent, the JSCB shall pay the Dissemination 
Agent an annual fee of $500.00 upon the execution of this Disclosure Agreement and on each 
anniversary thereof.

SECTION 8. Amendments.  An amendment to the requirements set forth in this 
Disclosure Agreement (the “Requirements”) may only take effect if:
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(a) The amendment is made in connection with a change in circumstances that 
arises from a change in legal requirements, change in law, or change in the identity, nature, or 
status of  the SCSD, or type of business conducted; the Requirements, as amended, would have 
complied with the requirements of the Rule at the time of sale of the Series 2021A Bonds, after 
taking into account any amendments or interpretations of the Rule, as well as any change in 
circumstances; and the amendment does not materially impair the interests of Bondholders and/or 
Beneficial Owners, as determined by parties unaffiliated with the SCSD (such as, but without 
limitation, the SCSD’s financial advisor or transaction counsel) and the annual financial 
information containing (if applicable) the amended operating data or financial information will 
explain, in narrative form, the reasons for the amendment and the “impact” (as that word is used 
in the letter from the SEC staff to the National Association of Bond Lawyers dated June 23, 1995) 
of the change in the type of operating data or financial information being provided; or

(b) All or any part of the Rule, as interpreted by the staff of the SEC at the date 
of the Series 2021A Bonds, ceases to be in effect for any reason, and the SCSD elects that the 
Requirements shall be deemed terminated or amended (as the case may be) accordingly. 

(c) In addition to subsections (a) and (b) above, this Disclosure Agreement may 
be amended by written agreement of the parties, without the consent of the Bondholders and/or 
Beneficial Owners, of the Bonds, if all of the following conditions are satisfied:  (1) the JSCB, on 
behalf of the SCSD, shall have delivered to the Trustee an opinion of Counsel, addressed to the 
SCSD, the City, the JSCB, the Issuer and the Trustee, to the effect that the amendment is permitted 
by rule, order or other official pronouncement, or is consistent with any interpretive advice or no-
action positions of Staff of the SEC, and (2) the Trustee shall have delivered copies of such opinion 
and amendment to (i) the MSRB and (ii) the Issuer.  The Trustee shall so deliver such opinion and 
amendment within one Business Day after receipt by the Trustee. 

SECTION 9. Additional Information.  Nothing in this Disclosure Agreement shall be 
deemed to prevent the JSCB from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Agreement or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Agreement.  If the JSCB, at the direction 
of the SCSD or the City, chooses to include any information in any Annual Report or notice of 
occurrence of a Listed Event, in addition to that which is specifically required by this Disclosure 
Agreement, the JSCB shall have no obligation under this Agreement to update such information 
or include it in any future Annual Report or notice of occurrence of a Listed Event. 

SECTION 10. Default; Venue.  No Bondholder may institute any suit, action or proceeding 
at law or in equity (“Proceeding”) for the enforcement of the Requirements (the “Undertaking”) 
or for any remedy for breach thereof, unless such Bondholder shall have filed with the SCSD 
evidence of ownership and a written notice of and request to cure such breach, and the SCSD shall 
have refused to comply within a reasonable time. All Proceedings shall be instituted only as 
specified herein, in any federal or state court located in the State and for the equal benefit of all 
holders of the outstanding bonds benefited by the same or a substantially similar covenant, and no 
remedy shall be sought or granted other than specific performance of the covenant at issue. 
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SECTION 11. Duties, Immunities and Liabilities of Trustee and Dissemination Agent.  
The Dissemination Agent (if other than the Trustee in its capacity as Dissemination Agent) shall 
have only such duties as are specifically set forth in this Disclosure Agreement, and the SCSD 
agrees to release the Dissemination Agent and the Trustee from any claim arising out of the 
discharge of any duties hereunder and to defend, indemnify and save the Trustee and the 
Dissemination Agent, its officers, directors, employees and agents, harmless against any loss, 
expense and liabilities which it may incur arising out of or in the exercise or performance of its 
powers and duties hereunder, including the costs and expenses (including attorney’s fees) of 
defending against any claim of liability, but excluding liabilities due to the Trustee and the 
Dissemination Agent’s negligence or willful misconduct.  The obligations of SCSD under this 
Section 11 shall survive resignation or removal of the Dissemination Agent and payment of the 
Series 2021A Bonds. 

SECTION 12. Notices.  Any notices or communications to or among any of the parties to 
this Disclosure Agreement may be given as follows: 

To the JSCB: 

Syracuse Joint Schools Construction Board 
Attention:  Secretary 
203 City Hall 
Syracuse, New York  13202 
Tel:  (315) ____- _____ 
Fax:  (315) _____ - _____ 

with copies to 

SCSD:

City SCSD of the City of Syracuse 
725 Harrison Street, City Hall 
Syracuse, New York 13210 
Attention:  Superintendent 
Tel:  (315) ___-____ 
Fax:  (315) ___-____ 

the City:

City of Syracuse 
Attention:  Mayor and Corporation Counsel 
233 East Washington Street 
City Hall, Room 203 
Syracuse, New York 13202 
Tel: (315) 448-8400 
Fax: (315) ___-____ 

and 
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Theodore A. Trespasz, Jr., Esq. 
Trespasz & Marquardt, LLP 
251 West Fayette Street 
Syracuse, New York 13202 
Tel: (315) 466-4444 
Fax: (315) 466-5555 

To the Trustee:

Manufacturers and Traders Trust Company 
285 Delaware Avenue, 3rd Floor 
Buffalo, New York 14202 
Attention:  Corporate Trust Department 
E-mail address:aituze@wilmingtontrust.com 
Tel:  (716) 842-5706 
Fax: (716) 842-4474 

Any person may, by written notice to the other persons noted above, designate a different 
address, telephone, electronic transmission, or facsimile number(s) to which subsequent notices or 
communications should be sent. 

SECTION 13. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit 
of  Bondholders and Beneficial Owners (and the Trustee acting on behalf of Bondholders and/or 
Beneficial Owners), and shall create no rights in any other person or entity. 

SECTION 14. Fiduciary Obligation.  The Dissemination Agent agrees that it shall be 
bound by Section 9.3 of the Indenture as if it were a fiduciary under the Indenture. 

SECTION 15. Counterparts.  This Disclosure Agreement may be executed in one or more 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument.

[remainder of this page intentionally left blank]
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SECTION 16. Governing Law.  THIS DISCLOSURE AGREEMENT SHALL BE 
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK DETERMINED WITHOUT 
REGARD TO PRINCIPLES OF CONFLICT OF LAW. TO THE EXTENT THIS DISCLOSURE 
AGREEMENT ADDRESSES MATTERS OF FEDERAL SECURITIES LAW, THIS 
DISCLOSURE AGREEMENT SHALL BE GOVERNED BY FEDERAL SECURITIES  LAWS 
AND OFFICIAL INTERPRETATIONS THEREOF. 

SYRACUSE JOINT SCHOOLS  
CONSTRUCTION BOARD 

By:   
[Name] 
[Title]  

MANUFACTURERS AND TRADERS TRUST
   COMPANY, as  Trustee 
 
By:    

Authorized Officer 



SCHEDULE I 

SCHEDULE I 

Raymond James 

Academy Securities 

Loop Capital Markets 

 



EXHIBIT A 

EXHIBIT A 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Syracuse Industrial  Development Agency 
Name of Bond Issue: $26,440,000 Syracuse Industrial Development Agency  

School Facility Revenue Refunding Bonds
(Syracuse City School District Project), Series 2021A (the “Series 
2021A Bonds” 

Date of Issuance: February 1, 2021 

NOTICE IS HEREBY GIVEN that City School District of the City of Syracuse (the 
“SCSD”) has not provided an Annual Report with respect to the above-named Series 2021A Bonds 
as required by the Continuing Disclosure Agreement, dated as of February 1, 2021 between the 
Syracuse Joint Schools Construction Board, on behalf of the SCSD and the City of Syracuse, and 
Manufacturers and Traders Trust Company, as trustee.  [The     anticipates 
that an Annual Report will be filed by   .]. 

Dated: _________________________________
 _____________________________________ 







 

7 World Trade Center 

250 Greenwich Street 

New York 10007 

www.moodys.com 

 
 
January 13, 2021 
 
Ms. Suzanne Slack 
Syracuse Industrial Development Agency, NY 
The Clinton Exhange  
4 Clinton Square 
Syracuse, NY 13202-1078 
 
Dear Ms. Slack: 
 
We wish to inform you that on January 11, 2021, Moody’s Investors Service reviewed and assigned an Enhanced 
rating of  Aa3 to Syracuse Industrial Development Agency, NY, School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A. 
 
Credit ratings issued by Moody’s Investors Service, Inc. and its affiliates (“Moody’s”) are Moody’s current opinions 
of  the relative future credit risk of entities, credit commitments, or debt or debt-like securities and are not 
statements of current or historical fact.  Moody’s credit ratings address credit risk only and do not address any 
other risk, including but not limited to: liquidity risk, market value risk, or price volatility.  
 
This letter uses capitalized terms and rating symbols that are defined or referenced either in Moody’s Definitions 
and Symbols Guide or MIS Code of Professional Conduct as of the date of this letter, both published on 
www.moodys.com.  The Credit Ratings will be publicly disseminated by Moody’s through normal print and 
electronic media as well as in response to verbal requests to Moody’s Rating Desk.  Moody’s related research 
and analyses will also be published on www.moodys.com and may be further distributed as otherwise agreed in 
writing with us. 
 
Moody's Credit Ratings or any corresponding outlook, if assigned, will be subject to revision, suspension or 
withdrawal, or may be placed on review, by Moody's at any time, without notice, in the sole discretion of Moody’s.  
For the most current Credit Rating, please visit www.moodys.com.  
 Moody’s has not consented and will not consent to being named as an expert under applicable securities laws, 
such as section 7 of the Securities Act of 1933.  The assignment of a rating does not create a f iduciary 
relationship between Moody’s and you or between Moody’s and other recipients of a Credit Rating.  Moody’s 
Credit Ratings are not and do not provide investment advice or recommendations to purchase, sell or hold 
particular securities.  Moody’s issues Credit Ratings with the expectation and understanding that each investor 
will make its own evaluation of each security that is under consideration for purchase, sale or holding.  
Moody’s adopts all necessary measures so that the information it uses in assigning a Credit Rating is of sufficient 
quality and from sources Moody’s considers to be reliable including, when appropriate, independent third-party 
sources.  However, Moody’s is not an auditor and cannot in every instance independently validate or verify 
information received in the rating process.  Moody’s expects and is relying upon you possessing all legal rights 
and required consents to disclose the information to Moody's, and that such information is not subject to any 
restrictions that would prevent use by Moody's for its ratings process. In assigning the Credit Ratings, Moody’s 
has relied upon the truth, accuracy, and completeness of the information supplied by you or on your behalf to 
Moody’s. Moody’s expects that you will, and is relying upon you to, on an ongoing basis, promptly provide 
Moody’s with all information necessary in order for Moody’s to accurately and timely monitor the Credit Ratings, 
including current financial and statistical information.  
 Under no circumstances shall Moody’s have any liability (whether in contract, tort or otherwise) to any person or 
entity for any loss, injury or damage or cost caused by, resulting from, or relating to, in whole or in part, directly or 

http://www.moodys.com/
http://www.moodys.com/
http://www.moodys.com/


January 13, 2021 MS.SUZANNE SLACK 

SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY, NY 

THE CLINTON EXCHANGE  

4 CLINTON SQUARE 

SYRACUSE, NY 13202-1078 

 

indirectly, any action or error (negligent or otherwise) on the part of, or other circumstance or contingency within 
or outside the control of, Moody’s or any of its or its affiliates’ directors, officers, employees or agents in 
connection with the Credit Ratings.  ALL INFORMATION, INCLUDING THE CREDIT RATING, ANY FEEDBACK 
OR OTHER COMMUNICATION RELATING THERETO IS PROVIDED "AS IS" WITHOUT REPRESENTATION 
OR WARRANTY OF ANY KIND.  MOODY’S MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR 
IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR 
ANY PARTICULAR PURPOSE OF ANY SUCH INFORMATION. 
Any non-public information discussed with or revealed to you must be kept confidential and only disclosed either 
(i) to your legal counsel acting in their capacity as such; (ii) to your other authorized agents acting in their capacity 
as such with a need to know that have entered into non-disclosure agreements with Moody’s in the form provided 
by Moody’s and (iii) as required by applicable law or regulation.  You agree to cause your employees, affiliates, 
agents and advisors to keep non-public information confidential. 
If  there is a conflict between the terms of this rating letter and any related Moody’s rating application, the terms of 
the executed rating application will govern and supercede this rating letter. 
Should you have any questions regarding the above, please do not hesitate to contact me or the analyst assigned 
to this transaction, Michael Wertz at 212-553-3830.   
 
Sincerely,  
 

 
 
CC: 
 

Mr. Rick  Ganci 
4211 N. BUFFALO ROAD 
SUITE 19 
ORCHARD PARK, NY 14127  

 
 



55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no.: 1647176

-Revised Letter-
January 11, 2021
 
City of Syracuse
128 City Hall
Syracuse, NY 13202
Attention: Mr.Brad O'Connor, Commissioner of Finance

Re: US$26,440,000 Syracuse Industrial Development Agency, New York, School Facility Revenue
Refunding Bonds, (Syracuse City School District), Series 2021A, dated: Date of delivery, due: May 01,
2028

 

Dear Mr. Brad O'Connor:  
Pursuant to your request for an S&P Global Ratings rating on the above-referenced obligations, S&P Global
Ratings has assigned a rating of "AA" . S&P Global Ratings views the outlook for this rating as negative. A
copy of the rationale supporting the rating is enclosed.

This letter constitutes S&P Global Ratings' permission for you to disseminate the above-assigned ratings to
interested parties in accordance with applicable laws and regulations. However, permission for such
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements or to allow
the Issuer to comply with its regulatory obligations) will become effective only after we have released the
ratings on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full
analysis for the rating, including any updates, where applicable. Any such dissemination shall not be done in a
manner that would serve as a substitute for any products and services containing S&P Global Ratings'
intellectual property for which a fee is charged. 

To maintain the rating, S&P Global Ratings must receive all relevant financial and other information, including
notice of material changes to financial and other information provided to us and in relevant documents, as soon
as such information is available. Relevant financial and other information includes, but is not limited to,
information about direct bank loans and debt and debt-like instruments issued to, or entered into with, financial
institutions, insurance companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15c2-12. You understand that S&P Global Ratings relies on you and your agents and
advisors for the accuracy, timeliness and completeness of the information submitted in connection with the
rating and the continued flow of material information as part of the surveillance process. Please send all
information via electronic delivery to: pubfin_statelocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you
may post such information on the appropriate website. For any information not available in electronic format or
posted on the applicable website,

Please send hard copies to:   
                   S&P Global Ratings
                   Public Finance Department
                   55 Water Street 
                   New York, NY 10041-0003

The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter applicable to the
rating. In the absence of such Engagement Letter and Terms and Conditions, the rating is subject to the attached
Terms and Conditions. The applicable Terms and Conditions are incorporated herein by reference.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S&P Global Ratings.

Sincerely yours,

S&P Global Ratings
a division of Standard & Poor's Financial Services LLC
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cc: Mr. Rick Ganci, Executive Vice President & Principal
Capital Markets Advisors, LLC
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S&P Global Ratings
Terms and Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S&P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S&P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings' opinions should not be relied upon in
making any investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor.
S&P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particular
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.

All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with the initial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsequently becomes public through disclosure other than by
an act of S&P Global Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Global Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardless of the reason for such withdrawal. S&P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S&P Global Ratings may modify or refine its credit ratings
criteria at any time as S&P Global Ratings deems appropriate.

Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P
Global Ratings' opinion of the information received from issuers, their agents or advisors.

Confidential Information. S&P Global Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information" shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Global Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
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FOR A PARTICULAR PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shall not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person is intended as a third party beneficiary of any credit rating
engagement or of a credit rating when issued.
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Summary:

Syracuse Industrial Development Agency, New
York; Appropriations; General Obligation; School
State Program

Credit Profile

US$26.75 mil sch fac rev rfdg bnds (Syracuse City Sch Dist) ser 2021A due 05/01/2028

Long Term Rating AA/Negative New

Syracuse Indl Dev Agy, New York

Syracuse City Sch Dist, New York

Syracuse Indl Dev Agy sch fac rev bnds (Syracuse City Sch Dist Proj)

Long Term Rating AA/Negative Affirmed

Syracuse Indl Dev Agy sch fac rev bnds (Syracuse City Sch Dist Proj)

Long Term Rating AA/Negative Affirmed

Syracuse Indl Dev Agy GO (AGM)

Unenhanced Rating NR(SPUR)

Syracuse Indl Dev Agy (Syracuse City Sch Dist) Sch facs rev bnds

Long Term Rating AA/Negative Affirmed

Rating Action

S&P Global Ratings assigned its 'AA' rating, with a negative outlook, to Syracuse Industrial Development Agency,

N.Y.'s series 2021 school facility revenue refunding bonds. At the same time, S&P Global Ratings affirmed its 'AA'

rating, with a negative outlook, on the agency's parity school facility revenue debt.

Credit overview

A direct-pay state aid intercept for education by the New York State comptroller, sent directly to the bond trustee in

advance of debt service due dates to pay debt service, secures the bonds. Under the state aid depository agreement,

the city and Syracuse City School District instructed the state comptroller to pay all state building aid and operating

aid for the district to the state aid depository fund held by the depository bank. Under the indenture, state aid deposits

to pay debt service begin Dec. 1, with sufficient funds set aside by March 31 to make principal-and-interest payments

on the subsequent May 1 and Nov. 1. Funds in the state aid depository fund will transfer into the bond fund held by the

bond trustee to pay scheduled debt service. This mechanism secures the bonds.

The negative outlook reflects that of New York State. The state's negative outlook reflects the heightened risks to the

state's ability to maintain structural budgetary balance and effectuate planned budget reductions over the current and

subsequent fiscal years. While we view the state's financial plan as reasonably achievable in maintaining balance,

near-term risks include potentially weaker economic growth compared with the rest of the country, uncertainty

surrounding continuing federal aid, and contagion risk from financial and economic stress associated with the

Metropolitan Transport Authority and the New York City metropolitan statistical area (MSA). For further information,
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see the New York State report published on December 14, 2020.

Environmental, social and governance risks (ESG)

We believe that the ESG risks for this particular issuance reflect those of the State of New York, given the rating

reflects the direct-pay intercept of state aid, and that the risks posed by the COVID-19 pandemic to public health and

safety as a social risk, if sustained, could weaken the state's economy, liquidity, and budgetary performance. (For more

information on the potential effects of the COVID-19 pandemic on state credit conditions, see "The COVID-19

Outbreak Weakens U.S. State And Local Government Credit Conditions," published April 2, 2020, and "U.S. States

Mid-Year Sector View: States Will Continue To Be Tested In Unprecedented Ways," published July 13, 2020).

Absent the implications of COVID-19, we consider the state's social risks in line with those of the sector, as

demographic trends in the state's upstate region have been offset by strong growth in the New York City MSA.

Environmental risks are somewhat elevated for the state due to its exposure to rising sea levels on Long Island, in New

York City, and in communities along the Great Lakes. We view New York's governance risks as being in line with the

sector, and it has historically maintained a strong management and policy framework to respond to developing risks.

Negative Outlook

Downside scenario

Should the state rating, its support, or debt service coverage decrease, we could lower the rating.

Return to stable scenario

We could revise our outlook back to stable if the state's outlook is revised back to stable, everything else being equal.

Credit Opinion

The district will use bond proceeds to refinance a portion of bonds outstanding originally issued for the design or

reconstruction, construction, and rehabilitation of existing school buildings. The rating reflects our assessment of the

district's participation in the Syracuse Schools Act-Syracuse Joint School Construction Board. The program rating is

one notch below our New York State general obligation rating, reflecting our view that:

• State-aid-appropriation risks are partially mitigated by strong state support for the program and consistent and

well-established state aid funding;

• Maximum annual debt service (MADS) coverage on all parity debt by state aid payments, currently 11.0x in 2026

and 5.8x over the four-month collection period, will likely remain strong; and

• State aid distributions and debt-service-payment dates will likely result in a strong assessment of timing and

administrative risks.

State legislation authorized these bonds as a part of the Syracuse Schools Act, providing a funding mechanism to fund

ongoing and necessary capital projects for the district. Currently, the state only authorizes four joint school

construction boards. New York has consistent and strong oversight of school districts, coupled with a long history of

state support, especially in distressed situations. The district estimates it received $362.1 million in total state aid at
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fiscal year-end (June 30) 2020, which is consistent with the high state aid provided in previous years. Current

preliminary estimates for 2021 are for the district to receive approximately $356.4 million. We do note that the state

has withheld approximately $1.58 million, through December 2020, due to the impact of the COVID-19 pandemic and

its effect on state revenues. Despite this withholding of aid, we do not expect the state will significantly reduce its state

aid support to the district over the next few years. The program structure--in which state aid in the current state fiscal

year funds debt-service payments for the subsequent year--and historically strong coverage provide adequate

protection against delayed state budget passage.

Related Research

• Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020

Ratings Detail (As Of January 12, 2021)

Syracuse Indl Dev Agy, New York

Syracuse City Sch Dist, New York

Syracuse Indl Dev Agy sch facility rev bnds

Long Term Rating AA/Negative Affirmed

Syracuse Indl Dev Agy sch fac rev bnds (Syracuse City Sch Dist) (Syracuse City Sch Dist Proj)

Long Term Rating AA/Negative Affirmed

Syracuse Indl Dev Agy sch fac rfdg rev bnds

Long Term Rating AA/Negative Affirmed

Many issues are enhanced by bond insurance.

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed

to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for

further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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TRUSTEE'S REPRESENTATIONS AS F.A.S.T. AGENT AND 

RECEIPT FOR BONDS 

The undersigned hereby confirms that it has accepted the duties and obligations 
of F.A.S.T. Agent to The Depository Trust Company ("DTC'), New York, New York, 
in connection with the $26,440,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2021A (the "Series 2021A Bonds") of 
the City of Syracuse Industrial Development Agency. 

Pursuant to a Transfer Agent F.A.S.T. Agreement (No. 2805) with DTC, we are 
qualified to act in such capacity. 

We hereby acknowledge receipt of the Series 2021A Bonds in the aggregate 
principal amount of $26,440,000. 

Dated: February 1, 2021 

4947731_1 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as F.A.S.T. Agent 

By: 
Agrippine Ituze, Banking Officer 



CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 

 
 
 
 
 
 
 
 
 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
_______________ 

 
VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) 

SERIES 2021A 
 
 

 
 



 

 
 
 
 
 
 
February 1, 2021 
 
 
City of Syracuse Industrial 

Development Agency 
233 East Washington Street 
Syracuse, New York  13202 
 
Syracuse City School District 
233 East Washington Street 
Syracuse, New York  13202 
 
Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York  14127 
 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York  10022 
 
Bousquet Holstein PLLC 
110 West Fayette Street, Suite 1000 
Syracuse, New York  13202 
 

 
We have completed our engagement to verify the mathematical accuracy of the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in separate escrow 
accounts to pay the debt service requirements of the following bonds (herein collectively referred to 
as the “Refunded Bonds”) issued by the City of Syracuse Industrial Development Agency (herein 
referred to as the “Agency”) for the benefit of the Syracuse City School District (herein referred to 
as the “District”): 
 

• School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (herein 
referred to as the “Refunded 2010 Bonds”), and 

 
• School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District 

Project) Series 2011A (herein referred to as the “Refunded 2011 Bonds”). 
 
We express no opinion as to the attainability of the assumptions underlying the computations or the 
tax-exempt status of the School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2021 (herein referred to as the “Refunding Bonds”) to be issued by the Agency for 
the benefit of the District. Our verification was performed solely on the schedules of proposed 
transactions provided by Raymond James & Associates, Inc. (herein referred to as the 
“Underwriter”). In the course of our engagement to verify the mathematical accuracy of the 
computations in the schedules provided to us, we prepared Exhibits A through A-3 and B through 
B-3 attached hereto and made a part hereof. 
 
The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 
 

Certified Public Accountants  
and Consultants 
 
1099 Eighteenth Street - Suite 2500 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 
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The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 
 
OUR UNDERSTANDING OF THE TRANSACTION 
 
The Agency intends to issue the Refunding Bonds on February 1, 2021 to currently refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a U.S. 
Treasury Security and to provide cash that will be placed into an escrow account to currently refund 
the Refunded Bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2010 Bonds 
on May 1, 2021 and will redeem those Refunded 2010 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2011 Bonds 
on May 1, 2021 and will redeem those Refunded 2011 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2010 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2010 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2010 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit A-2) 
plus $1.15 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2010 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated December 17, 2010 for the Refunded 2010 Bonds 
insofar as these obligations are described with respect to principal amounts, interest rates, maturity 
dates, and redemption provisions. We assumed this document to be accurate and all debt service 
payments on the Refunded 2010 Bonds to be current as of February 1, 2021. We compared the 
above information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
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Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through A-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2010 Bonds, are mathematically 
correct. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2011 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2011 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2011 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit B-2) 
plus $1.22 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2011 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated June 28, 2011 for the Refunded 2011 Bonds insofar 
as these obligations are described with respect to principal amounts, interest rates, maturity dates, 
and redemption provisions. We assumed this document to be accurate and all debt service payments 
on the Refunded 2011 Bonds to be current as of February 1, 2021. We compared the above 
information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
 
Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits B through B-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2011 Bonds, are mathematically 
correct. 
 
USE OF THIS REPORT 
 
It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pertaining 
to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
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Counsel in connection with its opinions concerning the Refunded Bonds, (vi) the report may be 
relied upon by any rating agency or bond insurer that shall have rated or insured or that will rate or 
insure the Refunded Bonds or the Refunding Bonds, and (vii) the report may be relied upon by the 
Escrow Agent for the Refunded Bonds.

* * * * * * * * *

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes.

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report.

Very truly yours,



EXHIBIT A
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit A-1) (Exhibit A-3) Balance
Beginning 
Balance: $1.15

01-May-21 $17,798,852.48 $17,798,853.13 0.50
$17,798,852.48 $17,798,853.13



EXHIBIT A-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

$17,795,815.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $17,798,852.48 $17,798,852.48
$17,798,852.48 $17,798,852.48

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT A-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $17,795,815.00 0.070% 100.000000% $17,795,815.00

$17,795,815.00 $17,795,815.00



EXHIBIT A-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13
$2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13

Payment For



EXHIBIT A-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2010 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $2,155,000.00 $418,853.13 $2,573,853.13
01-Nov-21 364,978.13 364,978.13              
01-May-22 4.125% 2,265,000.00 364,978.13 2,629,978.13           
01-Nov-22 318,262.50 318,262.50              
01-May-23 4.500% 2,360,000.00 318,262.50 2,678,262.50           
01-Nov-23 265,162.50 265,162.50              
01-May-24 5.000% 2,460,000.00 265,162.50 2,725,162.50           
01-Nov-24 203,662.50 203,662.50              
01-May-25 4.750% 2,580,000.00 203,662.50 2,783,662.50           
01-Nov-25 142,387.50 142,387.50              
01-May-26 5.250% 2,710,000.00 142,387.50 2,852,387.50           
01-Nov-26 71,250.00 71,250.00                
01-May-27 5.000% 2,850,000.00 71,250.00 2,921,250.00           

$17,380,000.00 $3,150,259.39 $20,530,259.39

Payment For



EXHIBIT B
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit B-1) (Exhibit B-3) Balance
Beginning 
Balance: $1.22

01-May-21 $12,140,086.78 $12,140,087.50 0.50
$12,140,086.78 $12,140,087.50



EXHIBIT B-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

$12,138,015.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $12,140,086.78 $12,140,086.78
$12,140,086.78 $12,140,086.78

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT B-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $12,138,015.00 0.070% 100.000000% $12,138,015.00

$12,138,015.00 $12,138,015.00



EXHIBIT B-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50
$3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50

Payment For



EXHIBIT B-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2011 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $3,270,000.00 $285,087.50 $3,555,087.50
01-Nov-21 203,337.50 203,337.50              
01-May-22 5.000% 3,435,000.00 203,337.50 3,638,337.50           
01-Nov-22 117,462.50 117,462.50              
01-May-23 5.000% 2,615,000.00 117,462.50 2,732,462.50           
01-Nov-23 52,087.50 52,087.50                
01-May-24 4.000% 155,000.00 52,087.50 207,087.50              
01-Nov-24 48,987.50 48,987.50                
01-May-25 4.000% 160,000.00 48,987.50 208,987.50              
01-Nov-25 45,787.50 45,787.50                
01-May-26 4.125% 165,000.00 45,787.50 210,787.50              
01-Nov-26 42,384.38 42,384.38                
01-May-27 4.125% 175,000.00 42,384.38 217,384.38              
01-Nov-27 38,775.00 38,775.00                
01-May-28 4.125% 1,880,000.00 38,775.00 1,918,775.00           

$11,855,000.00 $1,382,731.26 $13,237,731.26

Payment For



EXHIBIT C
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESTIMATED SOURCES AND USES OF FUNDS
AS OF FEBRUARY 1, 2021

 Sources of Funds:
     Par Value of Bonds $26,440,000.00
     Original Issue Premium 3,954,638.35
           Total Sources of Funds $30,394,638.35

 Uses of Funds:
     Beginning Escrow Account Cash Balance Allocable to the:
        Refunded 2010 Bonds $1.15
        Refunded 2011 Bonds 1.22
     Cost of the Escrowed Security Purchased to Refund the:
        Refunded 2010 Bonds 17,795,815.00
        Refunded 2011 Bonds 12,138,015.00
     Underwriter's Discount 107,367.22
     Issuance Costs 350,000.00
     Contingency 3,438.76
           Total Uses of Funds $30,394,638.35



EXHIBIT C-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION
AS OF FEBRUARY 1, 2021

Original Issue
Payment Total Debt Reoffering Premium/ Total

Date Rate Principal Interest Payment Price (Discount) Production
01-May-21 5.000% $2,795,000.00 $330,500.00 $3,125,500.00 101.219% $34,071.05 $2,829,071.05
01-Nov-21 591,125.00 591,125.00
01-May-22 5.000% 5,655,000.00 591,125.00 6,246,125.00 106.067% 343,088.85 5,998,088.85
01-Nov-22 449,750.00 449,750.00
01-May-23 5.000% 4,945,000.00 449,750.00 5,394,750.00 110.770% 532,576.50 5,477,576.50
01-Nov-23 326,125.00 326,125.00
01-May-24 5.000% 2,595,000.00 326,125.00 2,921,125.00 115.365% 398,721.75 2,993,721.75
01-Nov-24 261,250.00 261,250.00
01-May-25 5.000% 2,720,000.00 261,250.00 2,981,250.00 119.879% 540,708.80 3,260,708.80
01-Nov-25 193,250.00 193,250.00
01-May-26 5.000% 2,855,000.00 193,250.00 3,048,250.00 124.109% 688,311.95 3,543,311.95
01-Nov-26 121,875.00 121,875.00
01-May-27 5.000% 3,005,000.00 121,875.00 3,126,875.00 127.867% 837,403.35 3,842,403.35
01-Nov-27 46,750.00 46,750.00
01-May-28 5.000% 1,870,000.00 46,750.00 1,916,750.00 131.003% 579,756.10 2,449,756.10

$26,440,000.00 $4,310,750.00 $30,750,750.00 $3,954,638.35 $30,394,638.35

Payment For

(FOR INFORMATIONAL PURPOSES ONLY)
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

 

and 
 
 

MANUFACTURERS AND TRADERS TRUST COMPANY, 
as Escrow Agent and as Trustee 

 
 

 
REFUNDING ESCROW TRUST AGREEMENT SERIES 2010 

 
 
 

Dated as of February 1, 2021 
 
 

$26,440,000.00 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A 

 
 

Providing for the Defeasance of 
 
 

City of Syracuse Industrial Development Agency School 
Facility Revenue Bonds 

(Syracuse City School District Project), Series 2010 
Dated December 23, 2010 

 
             
              
 



   
4940086_2 

THIS REFUNDING ESCROW TRUST AGREEMENT SERIES 2010, dated as of 
February 1, 2021 (this "Refunding Escrow Trust Agreement Series 2010"), by and among CITY 
OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY (the "Agency"), a  corporate  
governmental agency constituting a body corporate and politic and a public benefit corporation of 
the State of New York, duly organized and existing under the laws of the State of New York, CITY 
SCHOOL DISTRICT OF THE CITY OF SYRACUSE  (the "District"), a school district of  the 
State of New York, acting by and through its Board of Education and MANUFACTURERS AND 
TRADERS TRUST COMPANY (the "Escrow Agent" or the "Series 2010 Trustee"), a banking 
corporation duly organized and existing under the laws of the State of New York, as trustee under 
the Series 2010 Indenture referred to below (capitalized terms used but not defined herein shall 
have the meanings assigned to them in the Series 2010 Indenture), 
 

WITNESSETH: 
 

WHEREAS, the Agency, under and pursuant to the provisions of an Indenture of Trust 
(Series 2010 Project), dated as of December 1, 2010 (the "Series 2010 Indenture"), by and 
between the Agency and the Series 2010 Trustee, issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2010 dated December 23, 2010 in the original 
aggregate principal amount of $31,470,000 (the "Series 2010 Bonds"), which Series 2010 Bonds 
are Outstanding in the amount stated below; and 

 
WHEREAS, the Escrow Agent has been appointed and is acting as Series 2010 Trustee 

for the Series 2010 Bonds under the Series 2010 Indenture; and 
 
WHEREAS, Section 10.l (b) of the Series 2010  Indenture  provides  that  the Series 2010 

Bonds shall be deemed paid thereunder when moneys (and/or Defeasance Obligations which shall 
not be subject to call or redemption or prepayment prior to maturity and the full and timely 
payment of the principal of and interest on which when due, together with the moneys, if any, set 
aside at the same time, will provide funds sufficient for such payment or redemption) shall be set 
aside and held in trust by the Series 2010 Trustee for payment to the holders of the Series 2010 
Bonds, upon surrender thereof, of the full amount to which such holders would be entitled by way 
of principal of and redemption premium, if any, and interest thereon to the date of their 
redemption or maturity; and 

WHEREAS, at the request of the District, the Agency has determined to issue its School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A (the 
"Series 2021A Bonds"), under and pursuant to the provisions of  an  Indenture  of  Trust (Series 
2021A Project), dated as of even date herewith (the "Series 2021A Indenture"), between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the "Series 2021A Trustee"), 
and a portion of the proceeds of the Series 2021A Bonds will be paid over to the Escrow Agent for 
deposit in the Escrow Fund referred to below; and 

 
WHEREAS, the Outstanding Series 2010 Bonds mature on May 1, 2021, May 1, 2022, 

May 1, 2023, May 1, 2023, May 1, 2024, May 1, 2025, May 1, 2026 and May 1, 2027, and 
interest payments for the Series 2010 Bonds are due on the first day of each May and November; 
and 
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WHEREAS, the Series 2010 Bonds maturing on or after May 1, 2022 may be optionally 
redeemed in whole or in part on and after May 1, 2021 and thereafter at a Redemption Price equal 
to 100% of the principal amount thereof plus accrued interest to the date of redemption, and the 
Agency and the District have elected to have such Series 2010 Bonds redeemed on May 1, 2021.  
The Series 2010 Bonds maturing on or prior to May 1, 2022 are not subject to optional 
redemption; and 

 
WHEREAS, the Series 2010 Trustee represents and warrants that, as of February 1, 2021, 

the date of issuance of the Series 2021A Bonds (the "Closing Date"): (i) the Outstanding 
principal amount of the Series 2010 Bonds is $17,380,000; and (ii) the amounts on deposit in the 
Bond Fund held under the Series 2010 Indenture are $0.00 (the "2010 Funds"); and  

WHEREAS, on the Closing Date: (i) $0.00, which is the amount held in the Bond Fund 
under the Series 2010 Indenture and (ii) $17,795,816.15, which is a portion of the proceeds of the 
Series 2021A Bonds, will be deposited in  the Escrow Fund, of which $17,795,815.00 will be 
invested in those Defeasance Obligations identified in  Schedule C attached hereto (the "Escrow 
Obligations"), the maturing principal thereof and interest thereon, together with the balance of 
$1.15 held in cash in the Escrow Fund, will be in an aggregate amount  equal  to: (i) the  entire  
Outstanding  principal  amount  of  the Series 2010 Bonds; and (ii) the interest accrued and to 
accrue on the Series 2010 Bonds to and including their  respective maturity dates or the 
Redemption Date; and 

 
NOW, THEREFORE, for and in consideration of the premises and the mutual covenants 

hereinafter set forth, the parties hereto agree as follows: 
 
1. There is hereby created and established with the Escrow Agent a special and 

irrevocable trust fund designated as the "City of Syracuse Industrial Development Agency (2010 
Syracuse City School District Project) Refunding  Escrow Fund" (the "Escrow  Fund'') to be held 
in the custody of the Escrow Agent separate and apart from all other funds of the  Agency, the 
District or the Escrow Agent. The deposit of moneys in the Escrow Fund shall constitute an 
irrevocable deposit of said moneys in trust for, and such moneys and the investments thereof shall 
be applied as provided herein to, the payment of the principal of, redemption premium, if any, and 
interest on the Series 2010 Bonds as the same become due as set forth in Schedule A attached 
hereto. 

 
2. (a) Concurrently with the execution of this Refunding Escrow Trust Agreement 

Series 2010, and as provided above, the Agency shall cause to be deposited with the Escrow 
Agent for deposit in the Escrow Fund the amount of $17,795,816.15 from  the  proceeds  of  the  
Series  2021A  Bonds, $17,795,815.00 of which money, as indicated in the opinion (the 
"Verification Report") by Causey Demgen & Moore, P.C. a firm of independent certified public 
accountants (the "Verification Agent"), and as shown in Schedule B attached hereto, when 
invested in the Escrow Obligations, giving effect to the maturing of such Escrow Obligations and 
the interest earnings thereon, plus $1.15 held in cash and uninvested, is an amount sufficient to 
pay the outstanding principal of, redemption premium, if any, and interest accrued and to accrue 
on the Series 2010 Bonds when due or on the Redemption Date. The Escrow Agent hereby 
establishes the Escrow Fund and acknowledges receipt of $17,795,816.15 and the deposit thereof 
in the Escrow Fund.  The Escrow Agent shall immediately apply $17,795,815.00 of the moneys 



3 
4940086_2 
Refunding Escrow Trust Agreement (Series 2010) 

received in the Escrow Fund to the purchase of the Escrow Obligations as shown in Schedule C 
attached hereto, and shall hold the balance of $1.15 uninvested in the Escrow Fund. The Escrow 
Agent hereby acknowledges receipt of the Escrow Obligations. The Verification Agent has 
certified to the Agency, Bousquet Holstein, PLLC and the Escrow Agent that the moneys to be 
deposited into the Escrow Fund in accordance with this Section, and  the Escrow Obligations to  
be purchased with a portion of such moneys, together with the interest earnings on such Escrow 
Obligations, plus $1.15 held in cash, will be sufficient to pay the Outstanding principal of, 
redemption premium, if any, and interest accrued and to accrue on the Series 2010 Bonds when 
due or on the Redemption Date, all as set forth in Schedule A attached hereto. 

(b) The District may direct the Escrow Agent to liquidate the then current 
Escrow Obligations and purchase other specific Escrow Obligations only if it delivers to the 
Agency and the Escrow Agent, prior to or concurrently with the substitution, an opinion of 
nationally recognized bond counsel addressed to the Agency and the Series 2010 Trustee 
providing that the restructuring of the escrow will not cause the interest  on the Series 2010 Bonds 
to become includable in gross income for federal  income tax purposes and a verification report 
from an independent certified public accountant demonstrating that the Escrow Obligations to be 
on deposit in the Escrow Fund following the restructuring, together with earnings on such Escrow 
Obligations, will be sufficient to pay the debt service on the Series 2010 Bonds as shown in 
Schedule A attached hereto and that the yield on the escrow investments as restructured will not 
exceed the yield on the Series 2010 Bonds or the Series 2021A Bonds. 
 

3. The Escrow Obligations and other moneys shall be held in and credited to the 
Escrow Fund. Amounts received as interest or repayments of principal on the Escrow Obligations 
shall be deposited in the Escrow Fund. The Escrow Agent shall apply amounts  in the Escrow 
Fund to the payment of the principal (including sinking fund installments, if any) of, redemption 
premium, if any, and interest on the Series 2010 Bonds on the dates and in the amounts described 
in Schedule A attached hereto. The Escrow Agent shall deliver any and all amounts remaining in 
the Escrow Fund after payment of all amounts due and owing on the Redemption Date to the 
District to the extent provided in Section 13 hereof. 

 
4. Except as provided above, the Escrow Agent shall have no power or duty to invest 

any moneys held hereunder, to make substitutions of the Escrow Obligations held hereunder or to 
sell, transfer or otherwise dispose of the Escrow Obligations acquired hereunder. 

 
5. Upon the deposit of the moneys into the Escrow Fund as provided herein, the 

Escrow Agent, as Series 2010 Trustee, shall execute and deliver to the Agency and the District, on 
request, all such instruments as may be desirable to evidence the discharge and satisfaction of the 
Series 2010 Indenture and the other Security Documents, provided that no provision of this 
Refunding Escrow Trust Agreement Series 2010 or such discharge and  satisfaction  shall limit the 
rights of the holder of any Series 2010 Bonds under Sections 3.6, 3.7, 3.9 or 5.4 of the Series 2010 
Indenture until such Series 2010 Bonds shall have been paid in full. 

 
6. This Refunding Escrow Trust Agreement Series 2010 shall constitute irrevocable 

instructions and directions by the Agency and the District to the Escrow Agent, as Series 2010 
Trustee, to: (A) mail notice to the holders of the Series 2010 Bonds (x) of the deposit of the 
moneys in the Escrow  Fund  sufficient  to  defease  the  Series 2010  Bonds  pursuant  to Section 
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10.1(b)  of  the  Series 2010  Indenture;  and  (y) pay the principal and interest on the Bonds 
maturing on May 1, 2021 and effectuate the  redemption  of  the  Series 2010 Bonds, and more 
particularly those maturing on or after May 1, 2022 as provided herein and in Sections 2.3(a) and 
10.1 and Article VI of the Series 2010 Indenture; and (B) deliver notice to the rating agencies 
rating the Series 2010 Bonds of their defeasance. The Escrow Agent, by the execution of this 
Refunding Escrow Trust Agreement Series 2010, hereby acknowledges receipt from the Agency 
and the District of the instructions and directions herein: (i) to mail notices of said defeasance and 
of said redemptions in accordance with the Series 2010 Indenture; and (ii) to transfer  the amounts  
held in the Bond Fund under the Series 2010 Indenture as provided in Sections 2 and 6 hereof. 
The Escrow Agent hereby agrees: (i) to mail the notices of defeasance and of optional 
redemptions in accordance with said instructions and directions of the Agency and the District in 
accordance with the applicable provisions of the  Series 2010  Indenture, which notices shall be 
substantially in the form set forth in Exhibit A and Exhibit B hereto; and (ii) to transfer the 
amounts held in the Bond Fund under the Series 2010 Indenture as provided in Sections 2 and 6 
hereof. 

7. The holders of the Series 2010 Bonds shall have an express lien on all moneys and 
the principal of and interest on all Escrow Obligations and moneys held in  the Escrow Fund until 
paid out, used and applied in accordance with this Refunding Escrow Trust Agreement Series 
2010. 

8. In consideration of all services rendered and to be rendered by the Escrow Agent 
under this Refunding Escrow Trust Agreement Series 2010, the District and the Escrow Agent 
agree that the Series 2010 Trustee shall receive payment by the District for its fees and expenses 
in acting as Escrow Agent under this Refunding Escrow Trust Agreement Series 2010. The fee of 
the Escrow Agent shall be $375.00 on the Closing Date.  In no event shall the Escrow Agent have 
any lien  or  claim  whatsoever upon any of the moneys or Escrow Obligations in the Escrow  
Fund for the payment of such fees or expenses (including counsel fees and expenses) until after  
the  Series 2010 Bonds shall have been redeemed on the Redemption Date. The Escrow Agent 
shall have no recourse against the Agency for the payment of any fees hereunder. 

 
9. The Escrow Agent shall have no responsibility in respect of the validity or 

sufficiency of this Refunding Escrow Trust Agreement Series 2010, including whether the deposit 
of the moneys referred to above or the Escrow Obligations and other amounts at any time held to 
the credit of the Escrow Fund are sufficient to provide for the payment of all  principal  of,  
redemption premium, if any, and interest accrued and to accrue on the Series 2010 Bonds through 
the Redemption Date or maturity date, or with respect to the validity of the Series 2010 Bonds. 
The Escrow Agent shall not be liable or responsible because of the failure of the Agency  or the 
District to perform any act required of either or both of them by this Refunding Escrow Trust 
Agreement Series 2010 or because of the loss of any moneys arising through the insolvency or the 
act, default or omission of any depository, other than itself, in which such moneys shall have been 
deposited. The liability of the Escrow Agent hereunder to make the payments as provided herein 
is limited to the availability of amounts on deposit in the Escrow Fund. 

 
10. The Escrow Agent shall be under no obligation or duty to perform any act which 

would involve it in expense or liability or to institute or defend any suit in respect of this 
Refunding Escrow Trust Agreement Series 2010 or to advance any of its own moneys unless 
properly indemnified or secured to the reasonable satisfaction of the Escrow Agent. The Escrow 
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Agent shall not be liable in connection with the performance of its duties hereunder, except for its 
own willful misconduct or gross negligence. 

11. The Escrow Agent shall be protected and shall incur no liability  in acting or 
proceeding, or in not acting or not proceeding, in good faith, reasonably  and  in accordance with 
the terms of the Series 2010 Indenture, upon any resolution, order, notice, request, consent, 
waiver, certificate, statement, affidavit, requisition, bond or other paper or document which it  
shall in good faith reasonably believe to be genuine and to have been adopted or signed by the 
proper board or person, or to have been prepared and furnished pursuant to any of the provisions 
of the Series 2010 Indenture or at the sole cost and expense of the District, and when determined 
necessary in the reasonable discretion of the Escrow Agent, upon the written opinion of any 
attorney (who may be an attorney for the Agency or for the District) or accountant  believed  by 
the Escrow Agent to be qualified in relation to the subject matter. 

 
12. The District shall indemnify and save harmless the Escrow Agent against any 

losses, liabilities or expenses, including reasonable legal fees and expenses, that it may incur in 
the exercise and performance of its powers and duties hereunder, including defending itself 
against any claim or liability, and that are not due to its own willful misconduct or gross 
negligence. This Section shall survive the termination of this Refunding Escrow Trust Agreement. 

 
13. This Refunding Escrow Trust Agreement Series 2010 shall terminate when the 

principal of, redemption premium, if any, and interest on the Series 2010 Bonds shall have been 
paid and discharged in accordance with their terms and the terms of the Series 2010 Indenture. 
Any moneys and Escrow Obligations remaining in the Escrow Fund upon final payment of the 
Series 2010 Bonds, the interest thereon, and all fees and expenses (including counsel fees and 
expenses) of the Escrow Agent or the Series 2010 Trustee shall thereupon be transferred to the 
District. 

 
14. This Refunding Escrow Trust Agreement Series 2010 is made for the benefit of the 

Agency, the District and the holders from time to time of the Series 2010 Bonds and it shall not be 
repealed, revoked, altered or amended without the written consent of all such holders, the Escrow 
Agent, the Agency and the District; provided, however, that the Agency, the District and the 
Escrow Agent may, without the consent of, or notice to, such holders, enter into such agreements 
supplemental to this Refunding Escrow Trust Agreement Series 2010 as shall  not adversely  
affect the rights of such holders and as shall not be inconsistent with the terms and provisions of 
this Refunding Escrow Trust Agreement Series 2010, for any one or more of the following 
purposes: 
 

(a) to cure any ambiguity or formal defect or omission in this Refunding 
Escrow Trust Agreement Series 2010; 

 
(b) to grant to, or confer upon, the Escrow Agent for the benefit of the holders 

of the Series 2010 Bonds, any additional rights, remedies, powers or authority that may lawfully 
be granted to, or conferred upon, such holders or the Escrow Agent; and 

(c) to deposit additional funds, securities or properties in the Escrow Fund. 
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The Escrow Agent shall be entitled to rely exclusively upon an unqualified  opinion 
addressed to it of nationally recognized attorneys on the subject of municipal bonds with respect 
to compliance with this Section, including the extent, if any, to which any such change, 
modification, addition or elimination affects the rights of the holders of the Series 2010 Bonds, or 
that any instrument executed hereunder complies with the conditions and provisions of this 
Section. 
 

15. If any one or more of the covenants or agreements provided in this Refunding 
Escrow Trust Agreement Series 2010 on the part of the Agency, the District or the Escrow  Agent 
to be performed should be determined by a court of competent jurisdiction to be contrary to law, 
such covenant or agreement shall be deemed and construed to be severable from the remaining 
covenants and agreements herein contained and shall in no way affect the validity of the  
remaining provisions of this Refunding Escrow Trust Agreement Series 2010. 

 
16. Certain duties, rights and obligations provided for under the Series 2010 Indenture 

(including, but not limited to, replacement of lost, mutilated, stolen or destroyed Series 2010 
Bonds, the payment of interest and principal on the due dates thereof, the transfer, exchange and 
registration of the Series 2010 Bonds from time to time, and the payment by the District of all fees 
and expenses of the Series 2010 Trustee) must, by their nature, be performed after the defeasance 
of the Series 2010 Bonds, and, accordingly, the Agency,  the District  and the Escrow Agent agree 
to be bound by and to comply with those provisions of the Series 2010 Indenture. Without 
limitation of the foregoing, nothing in this Refunding Escrow Trust Agreement or otherwise shall 
limit the right of the holder of any Series 2010 Bonds under Sections 3.6, 3.7, 3.9 and 5.4 of the 
Series 2010 Indenture until such Series 2010 Bonds are paid in full.  The Series 2010 Indenture is 
hereby otherwise released by the Series 2010 Trustee. 
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Verification Report 

  



CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 

 
 
 
 
 
 
 
 
 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
_______________ 

 
VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) 

SERIES 2021A 
 
 

 
 



 

 
 
 
 
 
 
February 1, 2021 
 
 
City of Syracuse Industrial 

Development Agency 
233 East Washington Street 
Syracuse, New York  13202 
 
Syracuse City School District 
233 East Washington Street 
Syracuse, New York  13202 
 
Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York  14127 
 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York  10022 
 
Bousquet Holstein PLLC 
110 West Fayette Street, Suite 1000 
Syracuse, New York  13202 
 

 
We have completed our engagement to verify the mathematical accuracy of the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in separate escrow 
accounts to pay the debt service requirements of the following bonds (herein collectively referred to 
as the “Refunded Bonds”) issued by the City of Syracuse Industrial Development Agency (herein 
referred to as the “Agency”) for the benefit of the Syracuse City School District (herein referred to 
as the “District”): 
 

• School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (herein 
referred to as the “Refunded 2010 Bonds”), and 

 
• School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District 

Project) Series 2011A (herein referred to as the “Refunded 2011 Bonds”). 
 
We express no opinion as to the attainability of the assumptions underlying the computations or the 
tax-exempt status of the School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2021 (herein referred to as the “Refunding Bonds”) to be issued by the Agency for 
the benefit of the District. Our verification was performed solely on the schedules of proposed 
transactions provided by Raymond James & Associates, Inc. (herein referred to as the 
“Underwriter”). In the course of our engagement to verify the mathematical accuracy of the 
computations in the schedules provided to us, we prepared Exhibits A through A-3 and B through 
B-3 attached hereto and made a part hereof. 
 
The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 
 

Certified Public Accountants  
and Consultants 
 
1099 Eighteenth Street - Suite 2500 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 
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The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 
 
OUR UNDERSTANDING OF THE TRANSACTION 
 
The Agency intends to issue the Refunding Bonds on February 1, 2021 to currently refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a U.S. 
Treasury Security and to provide cash that will be placed into an escrow account to currently refund 
the Refunded Bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2010 Bonds 
on May 1, 2021 and will redeem those Refunded 2010 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2011 Bonds 
on May 1, 2021 and will redeem those Refunded 2011 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2010 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2010 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2010 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit A-2) 
plus $1.15 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2010 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated December 17, 2010 for the Refunded 2010 Bonds 
insofar as these obligations are described with respect to principal amounts, interest rates, maturity 
dates, and redemption provisions. We assumed this document to be accurate and all debt service 
payments on the Refunded 2010 Bonds to be current as of February 1, 2021. We compared the 
above information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
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Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through A-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2010 Bonds, are mathematically 
correct. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2011 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2011 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2011 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit B-2) 
plus $1.22 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2011 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated June 28, 2011 for the Refunded 2011 Bonds insofar 
as these obligations are described with respect to principal amounts, interest rates, maturity dates, 
and redemption provisions. We assumed this document to be accurate and all debt service payments 
on the Refunded 2011 Bonds to be current as of February 1, 2021. We compared the above 
information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
 
Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits B through B-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2011 Bonds, are mathematically 
correct. 
 
USE OF THIS REPORT 
 
It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pertaining 
to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
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Counsel in connection with its opinions concerning the Refunded Bonds, (vi) the report may be 
relied upon by any rating agency or bond insurer that shall have rated or insured or that will rate or 
insure the Refunded Bonds or the Refunding Bonds, and (vii) the report may be relied upon by the 
Escrow Agent for the Refunded Bonds.

* * * * * * * * *

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes.

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report.

Very truly yours,



EXHIBIT A
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit A-1) (Exhibit A-3) Balance
Beginning 
Balance: $1.15

01-May-21 $17,798,852.48 $17,798,853.13 0.50
$17,798,852.48 $17,798,853.13



EXHIBIT A-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

$17,795,815.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $17,798,852.48 $17,798,852.48
$17,798,852.48 $17,798,852.48

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT A-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $17,795,815.00 0.070% 100.000000% $17,795,815.00

$17,795,815.00 $17,795,815.00



EXHIBIT A-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13
$2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13

Payment For



EXHIBIT A-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2010 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $2,155,000.00 $418,853.13 $2,573,853.13
01-Nov-21 364,978.13 364,978.13              
01-May-22 4.125% 2,265,000.00 364,978.13 2,629,978.13           
01-Nov-22 318,262.50 318,262.50              
01-May-23 4.500% 2,360,000.00 318,262.50 2,678,262.50           
01-Nov-23 265,162.50 265,162.50              
01-May-24 5.000% 2,460,000.00 265,162.50 2,725,162.50           
01-Nov-24 203,662.50 203,662.50              
01-May-25 4.750% 2,580,000.00 203,662.50 2,783,662.50           
01-Nov-25 142,387.50 142,387.50              
01-May-26 5.250% 2,710,000.00 142,387.50 2,852,387.50           
01-Nov-26 71,250.00 71,250.00                
01-May-27 5.000% 2,850,000.00 71,250.00 2,921,250.00           

$17,380,000.00 $3,150,259.39 $20,530,259.39

Payment For



EXHIBIT B
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit B-1) (Exhibit B-3) Balance
Beginning 
Balance: $1.22

01-May-21 $12,140,086.78 $12,140,087.50 0.50
$12,140,086.78 $12,140,087.50



EXHIBIT B-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

$12,138,015.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $12,140,086.78 $12,140,086.78
$12,140,086.78 $12,140,086.78

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT B-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $12,138,015.00 0.070% 100.000000% $12,138,015.00

$12,138,015.00 $12,138,015.00



EXHIBIT B-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50
$3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50

Payment For



EXHIBIT B-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2011 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $3,270,000.00 $285,087.50 $3,555,087.50
01-Nov-21 203,337.50 203,337.50              
01-May-22 5.000% 3,435,000.00 203,337.50 3,638,337.50           
01-Nov-22 117,462.50 117,462.50              
01-May-23 5.000% 2,615,000.00 117,462.50 2,732,462.50           
01-Nov-23 52,087.50 52,087.50                
01-May-24 4.000% 155,000.00 52,087.50 207,087.50              
01-Nov-24 48,987.50 48,987.50                
01-May-25 4.000% 160,000.00 48,987.50 208,987.50              
01-Nov-25 45,787.50 45,787.50                
01-May-26 4.125% 165,000.00 45,787.50 210,787.50              
01-Nov-26 42,384.38 42,384.38                
01-May-27 4.125% 175,000.00 42,384.38 217,384.38              
01-Nov-27 38,775.00 38,775.00                
01-May-28 4.125% 1,880,000.00 38,775.00 1,918,775.00           

$11,855,000.00 $1,382,731.26 $13,237,731.26

Payment For



EXHIBIT C
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESTIMATED SOURCES AND USES OF FUNDS
AS OF FEBRUARY 1, 2021

 Sources of Funds:
     Par Value of Bonds $26,440,000.00
     Original Issue Premium 3,954,638.35
           Total Sources of Funds $30,394,638.35

 Uses of Funds:
     Beginning Escrow Account Cash Balance Allocable to the:
        Refunded 2010 Bonds $1.15
        Refunded 2011 Bonds 1.22
     Cost of the Escrowed Security Purchased to Refund the:
        Refunded 2010 Bonds 17,795,815.00
        Refunded 2011 Bonds 12,138,015.00
     Underwriter's Discount 107,367.22
     Issuance Costs 350,000.00
     Contingency 3,438.76
           Total Uses of Funds $30,394,638.35



EXHIBIT C-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION
AS OF FEBRUARY 1, 2021

Original Issue
Payment Total Debt Reoffering Premium/ Total

Date Rate Principal Interest Payment Price (Discount) Production
01-May-21 5.000% $2,795,000.00 $330,500.00 $3,125,500.00 101.219% $34,071.05 $2,829,071.05
01-Nov-21 591,125.00 591,125.00
01-May-22 5.000% 5,655,000.00 591,125.00 6,246,125.00 106.067% 343,088.85 5,998,088.85
01-Nov-22 449,750.00 449,750.00
01-May-23 5.000% 4,945,000.00 449,750.00 5,394,750.00 110.770% 532,576.50 5,477,576.50
01-Nov-23 326,125.00 326,125.00
01-May-24 5.000% 2,595,000.00 326,125.00 2,921,125.00 115.365% 398,721.75 2,993,721.75
01-Nov-24 261,250.00 261,250.00
01-May-25 5.000% 2,720,000.00 261,250.00 2,981,250.00 119.879% 540,708.80 3,260,708.80
01-Nov-25 193,250.00 193,250.00
01-May-26 5.000% 2,855,000.00 193,250.00 3,048,250.00 124.109% 688,311.95 3,543,311.95
01-Nov-26 121,875.00 121,875.00
01-May-27 5.000% 3,005,000.00 121,875.00 3,126,875.00 127.867% 837,403.35 3,842,403.35
01-Nov-27 46,750.00 46,750.00
01-May-28 5.000% 1,870,000.00 46,750.00 1,916,750.00 131.003% 579,756.10 2,449,756.10

$26,440,000.00 $4,310,750.00 $30,750,750.00 $3,954,638.35 $30,394,638.35

Payment For

(FOR INFORMATIONAL PURPOSES ONLY)



 

SCHEDULE C 
 

DESCRIPTION OF THE ESCROWED SECURITIES  
PURCHASED TO REFUND THE SERIES 2010 BONDS 

AS OF FEBRUARY 1, 2021 
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EXHIBIT A 
Prior Notice of Defeasance 

 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2010 

DATED DECEMBER 23, 2010 
 

NOTICE IS HEREBY GIVEN with respect to the School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2010 dated December 23, 2010 currently outstanding in the amount of 
$17,380,000 (the "Bonds") of the City of Syracuse Industrial Development Agency (the "Agency") that 
there will be deposited with  Manufacturers  and Traders Trust Company, as escrow agent and trustee (the 
"Trustee"), moneys which shall be sufficient and available to pay the outstanding principal, redemption 
price and interest due and to become due on the Bonds on their interest payment dates, maturity dates or 
redemption date of May 1, 2021, as applicable, in accordance with the Refunding Escrow Trust Agreement 
Series 2010, dated as of February 1, 2021 (the "Escrow Agreement"), a draft of which is on file with the 
Trustee and available for review. The Agency and the City School District of the City of Syracuse (the 
"District") will irrevocably direct the Trustee to pay at maturity or redeem the Bonds maturing on or after 
May 1, 2022 on May 1, 2021. 

 
Upon satisfaction of the procedures set forth in the Escrow Agreement, the Bonds will be deemed to 

have been paid in accordance with Section 10.1 of that certain Indenture of Trust (Series 2010 Project), 
dated as of December 1, 2010, as amended and supplemented, between the Agency and the Trustee. 

 
The bond numbers, maturity, Redemption Price, if applicable, principal amount, interest rate and 

CUSIP of the Bonds are as follows: 
 

Bond  
No. 

Maturity Date 
(May 1) 

 

Principal 
Amount 

Interest  
Rate 

Maturity*/ 
Redemption 

Date 

Redemption 
Price 

CUSIP* 
Numbers 

RA-9 2021 $2,155,000 5.000% 05/01/2021* 100% 871683BG2 
RA-10 2022 $2,265,000 4.125% 05/01/2021 100% 871683BH0 
RA-11 2023 $2,360,000 4.500% 05/01/2021 100% 871683BJ6 
RA-12 2024 $2,460,000 5.000% 05/01/2021 100% 871683BK3 
RA-13 2025 $2,580,000 4.750% 05/01/2021 100% 871683BL1 
RA-14 2026 $2,710,000 5.250% 05/01/2021 100% 871683BM9 
RA-15 2027 $2,850,000 5.000% 05/01/2021 100% 871683BN7 

The holders of the Bonds are entitled to payment solely out of the moneys so deposited in the 
Escrow Fund described in the Escrow Agreement. 
 

Dated this 27th day of January, 2021. 
 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 
 

 BY:     MANUFACTURERSANDTRADERS            
 TRUST COMPANY, AS TRUSTEE

 
*The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP numbers, 
nor is any representation made as to their correctness indicated in the notice or as printed on any Bond.  They are 
included solely for the convenience of the holders.  
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EXHIBIT B 
NOTICE OF OPTIONAL REDEMPTION 

 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 

AGENCY SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT),  

SERIES 2010 DATED DECEMBER 23, 2010 
 

NOTICE IS HEREBY GIVEN BY MANUFACTURERS AND TRADERS TRUST 
COMPANY, as trustee (the "Trustee") for the School Facility Revenue  Bonds (Syracuse City 
School District Project), Series 2010 dated December 23, 2010, as more particularly described 
below (the "Bonds"), of the City of Syracuse Industrial Development Agency (the "Agency") 
with the following description (capitalized terms used but not defined  herein  shall have the 
meanings ascribed to them in the Indenture referred to below): 

 
Bond  

No. 
Maturity Date 

(May 1) 
 

Principal 
Amount 

Interest  
Rate 

Redemption 
Date 

Redemption 
Price 

CUSIP* 
Numbers 

RA-10 2022 $2,265,000 4.125% 05/01/2021 100% 871683BH0 
RA-11 2023 $2,360,000 4.500% 05/01/2021 100% 871683BJ6 
RA-12 2024 $2,460,000 5.000% 05/01/2021 100% 871683BK3 
RA-13 2025 $2,580,000 4.750% 05/01/2021 100% 871683BL1 
RA-14 2026 $2,710,000 5.250% 05/01/2021 100% 871683BM9 
RA-15 2027 $2,850,000 5.000% 05/01/2021 100% 871683BN7 

 
 

The Bonds were issued by the Agency  pursuant  to  the  Indenture  of  Trust (Series 
2010 Project), dated as of December 1, 2010 (the "Indenture"), between the Agency and the 
Trustee, and the Bonds maturing on or after May 1, 2022 (the "Redeemed Bonds") have been 
called for redemption prior to maturity on May 1, 2021 (the "Redemption Date"). The 
Redeemed Bonds with in the outstanding principal balance of $15,225,000 will be optionally 
redeemed at a Redemption Price equal to 100% of the principal amount thereof plus accrued 
interest to the Redemption Date. 

 
On the Redemption Date, there shall become due and payable, upon presentation and 

surrender of the Redeemed Bonds at the corporate trust office of Manufacturers and Traders 
Trust Company as noted below, the redemption price together with interest accrued on the 
Redeemed Bonds to the Redemption Date. From and after the Redemption Date, interest on the 
Redeemed Bonds shall cease to accrue and be payable, and such payment shall be made to the 
registered holder whose name appears on the registration books as of the applicable Record 
Date. 
 

 
*The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP numbers, 
nor is any representation made as to their correctness indicated in the notice or as printed on any Bond.  They are 
included solely for the convenience of the holders.  
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By Hand or Overnight Delivery or By Mail  
Manufacturers and Traders Trust Company Corporate Trust Operations 
285 Delaware Avenue, 3rd Floor 
Buffalo, New York 14202 
 
Contact 
Agrippine Ituze, Banking Officer  
(716) 842-4332 
 

IMPORTANT TAX NOTICE 
 

Withholding of 28% of gross redemption proceeds of any payment made within the 
United States may be required by the Jobs and Growth Tax Relief Reconciliation Act of 
2003 (the "Act"), unless the Paying Agent has the correct taxpayer identification number 
(social security or employer identification number) or exemption certificate of the payee.  
Please furnish a properly completed Form W-9 or exemption certificate or equivalent when 
presenting your securities. 
 
 
Dated:     

 
CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

 
 

By: MANUFACTURERS AND TRADERS 
TRUST COMPANY, AS TRUSTEE 
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CERTIFICATE OF DEFEASANCE 
 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY SCHOOL FACILITY 
REVENUE BONDS (SYRACUSE CITY SCHOOL 

DISTRICT PROJECT), SERIES 2010 
 

The undersigned, MANUFACTURERS AND TRADERS TRUST COMPANY, as 
trustee (the "Trustee") under the Indenture of Trust, dated as of December 1, 2010 (the "Series 
2010 Indenture"), by and between the City of Syracuse Industrial Development Agency (the 
"Agency") and the Trustee under which the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2010, and as escrow agent (the "Escrow Agent") 
pursuant to a Refunding Escrow Trust Agreement, dated as of February 1, 2021 (the "Escrow 
Agreement") by and among the Agency, the Escrow Agent and the CITY SCHOOL 
DISTRICT OF THE CITY OF SYRACUSE  (the "District"), a school district of  the State 
of New York, acting by and through its Board of Education, DOES HEREBY CERTIFY, as 
follows: 
 

1. The Escrow Agent (a) has received (i) the amount of $17,795,816.15 (the "Cash 
Deposit") from Manufacturers and Traders Trust Company, as trustee for the 
holders of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 
2021A (the "Series 2021A Bonds"), (ii) a report prepared by Causey Demgen & 
Moore, P.C., verifying the sufficiency of the funds deposited with the Escrow 
Agent for the defeasance of the Series 2010 Bonds; (iii) the Escrow Obligations 
(as defined in the Escrow Agreement); (iv) an opinion of Bond Counsel as set 
forth in the Series 2010 Indenture with respect to defeasance of the Series 2010 
Bonds; and (b) has delivered this Certificate. 

 
2. Such Cash Deposit will be applied, in accordance with the Escrow Agreement, 

to pay the Series 2010 Bondholders the principal of, redemption premium, if 
any, and accrued interest on the Series 2010 Bonds on and to the Redemption 
Date. 

 
3. In accordance with Article X of the Series 2010 Indenture, the Series 2010 

Bonds issued under the Series 2010 Indenture are deemed to have been paid 
except as otherwise provided therein. 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

 

and 
 
 

MANUFACTURERS AND TRADERS TRUST COMPANY, 
as Escrow Agent and as Trustee 

 
 

 
REFUNDING ESCROW TRUST AGREEMENT SERIES 2011A 

 
 
 

Dated as of February 1, 2021 
 
 

$26,440,000.00 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2021A 

 
 

Providing for the Defeasance of 
 
 

City of Syracuse Industrial Development Agency School 
Facility Revenue Bonds 

(Syracuse City School District Project), Series 2011A 
Dated July 12, 2011 
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THIS REFUNDING ESCROW TRUST AGREEMENT SERIES 2011A, dated as of 
February 1, 2021 (this "Refunding Escrow Trust Agreement Series 2011A"), by and among CITY 
OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY (the "Agency"), a corporate  
governmental agency constituting a body corporate and politic and a public benefit corporation of 
the State of New York, duly organized and existing under the laws of the State of New York, CITY 
SCHOOL DISTRICT OF THE CITY OF SYRACUSE  (the "District"), a school district of  the 
State of New York, acting by and through its Board of Education and MANUFACTURERS AND 
TRADERS TRUST COMPANY (the "Escrow Agent" or the "Series 2011 Trustee"), a banking 
corporation duly organized and existing under the laws of the State of New York, as trustee under 
the Series 2011 Indenture referred to below (capitalized terms used but not defined herein shall 
have the meanings assigned to them in the Series 2011 Indenture), 
 

WITNESSETH: 
 

WHEREAS, the Agency, under and pursuant to the provisions of an Indenture of Trust 
(Series 2011 Project), dated as of July 1, 2011 (the "Series 2011 Indenture"), by and between the 
Agency and the Series 2011 Trustee, issued its School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2011A dated July 12, 2011 in the original aggregate principal 
amount of $31,860,000 (the "Series 2011A Bonds"), which Series 2011A Bonds are Outstanding 
in the amount stated below; and 

 
WHEREAS, the Escrow Agent has been appointed and is acting as Series 2011 Trustee 

for the Series 2011 Bonds under the Series 2011 Indenture; and 
 
WHEREAS, Section 10.l (b) of the Series 2011  Indenture  provides  that  the Series 2011 

Bonds shall be deemed paid thereunder when moneys (and/or Defeasance Obligations which shall 
not be subject to call or redemption or prepayment prior to maturity and the full and timely 
payment of the principal of and interest on which when due, together with the moneys, if any, set 
aside at the same time, will provide funds sufficient for such payment or redemption) shall be set 
aside and held in trust by the Series 2011 Trustee for payment to the holders of the Series 2011A 
Bonds, upon surrender thereof, of the full amount to which such holders would be entitled by way 
of principal of and redemption premium, if any, and interest thereon to the date of their 
redemption or maturity; and 

WHEREAS, at the request of the District, the Agency has determined to issue its School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2021A (the 
"Series 2021A Bonds"), under and pursuant to the provisions of  an  Indenture  of  Trust (Series 
2021A Project), dated as of even date herewith (the "Series 2021A Indenture"), between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the "Series 2021A Trustee"), 
and a portion of the proceeds of the Series 2021A Bonds will be paid over to the Escrow Agent for 
deposit in the Escrow Fund referred to below; and 

 
WHEREAS, the Outstanding Series 2011A Bonds mature on May 1, 2021, May 1, 2022, 

May 1, 2023, May 1, 2023, May 1, 2024, May 1, 2025, May 1, 2026 and May 1, 2027, May 1, 
2028 and interest payments for the Series 2011A Bonds are due on the first day of each May and 
November; and 
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Refunding Escrow Trust Agreement (2011A) 

WHEREAS, the Series 2011A Bonds maturing on or after May 1, 2022 may be optionally 
redeemed in whole or in part on and after May 1, 2021 and thereafter at a Redemption Price equal 
to 100% of the principal amount thereof plus accrued interest to the date of redemption, and the 
Agency and the District have elected to have such Series 2011A Bonds redeemed on May 1, 2021.  
The Series 2011A Bonds maturing on or prior to May 1, 2022 are not subject to optional 
redemption; and 

 
WHEREAS, the Series 2011A Trustee represents and warrants that, as of February 1, 

2021, the date of issuance of the Series 2021A Bonds (the "Closing Date"): (i) the Outstanding 
principal amount of the Series 2011A Bonds is $11,855,000; and (ii) the amounts on deposit in the 
Bond Fund held under the Series 2011 Indenture are $0.00 (the "2011A Funds"); and  

WHEREAS, on the Closing Date: (i) $0.00, which is the amount held in the Bond Fund 
under the Series 2011 Indenture and (ii) $12,138,016.22, which is a portion of the proceeds of the 
Series 2021A Bonds, will be deposited in  the Escrow Fund, of which $12,138,015.00 will be 
invested in those Defeasance Obligations identified in  Schedule C attached hereto (the "Escrow 
Obligations"), the maturing principal thereof and interest thereon, together with the balance of 
$1.22 held in cash in the Escrow Fund, will be in an aggregate amount  equal  to: (i) the  entire  
Outstanding  principal  amount  of  the Series 2011A Bonds; and (ii) the interest accrued and to 
accrue on the Series 2011A Bonds to and including  their  respective maturity dates or the 
Redemption Date; and 

 
NOW, THEREFORE, for and in consideration of the premises and the mutual covenants 

hereinafter set forth, the parties hereto agree as follows: 
 
1. There is hereby created and established with the Escrow Agent a special and 

irrevocable trust fund designated as the "City of Syracuse Industrial Development Agency (2011 
Syracuse City School District Project) Refunding  Escrow Fund" (the "Escrow  Fund") to be 
held in the custody of the Escrow Agent separate and apart from all other funds of the  Agency, 
the District or the Escrow Agent. The deposit of moneys in the Escrow Fund shall constitute an 
irrevocable deposit of said moneys in trust for, and such moneys and the investments thereof shall 
be applied as provided herein to, the payment of the principal of, redemption premium, if any, and 
interest on the Series 2011A Bonds as the same become due as set forth in Schedule A attached 
hereto. 

 
2. (a) Concurrently with the execution of this Refunding Escrow Trust Agreement 

Series 2011A, and as provided above, the Agency shall cause to be deposited with the Escrow 
Agent for deposit in the Escrow Fund the amount of $12,138,016.22 of  the  Series  2021A  
Bonds, $12,138,015.00 of which money, as indicated in the opinion (the "Verification Report") 
by Causey Demgen & Moore, P.C. a firm of independent certified public accountants (the 
"Verification Agent"), and as shown in Schedule B attached hereto, when invested in the Escrow 
Obligations, giving effect to the maturing of such Escrow Obligations and the interest earnings 
thereon, plus $1.22 held in cash and uninvested, is an amount sufficient to pay the outstanding 
principal of, redemption premium, if any, and interest accrued and to accrue on the Series 2011A 
Bonds when due or on the Redemption Date. The Escrow Agent hereby establishes the Escrow 
Fund and acknowledges receipt of $12,138,016.22 and the deposit thereof in the Escrow Fund.  
The Escrow Agent shall immediately apply $12,138,015.00 of the moneys received in the Escrow 
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Fund to the purchase of the Escrow Obligations as shown in Schedule C attached hereto, and  
shall hold the balance of $1.22 uninvested in the Escrow Fund. The Escrow Agent hereby 
acknowledges receipt of the Escrow Obligations. The Verification Agent has certified to the 
Agency, Bousquet Holstein, PLLC and the Escrow Agent that the moneys to be deposited into the 
Escrow Fund in accordance with this Section, and  the Escrow Obligations to  be purchased with a 
portion of such moneys, together with the interest earnings on such Escrow Obligations, plus 
$1.22 held in cash, will be sufficient to pay the Outstanding principal of, redemption premium, if 
any, and interest accrued and to accrue on the Series 2011A Bonds when due or on the 
Redemption Date, all as set forth in Schedule A attached hereto. 

(b) The District may direct the Escrow Agent to liquidate the then current 
Escrow Obligations and purchase other specific Escrow Obligations only if it delivers to the 
Agency and the Escrow Agent, prior to or concurrently with the substitution, an opinion of 
nationally recognized bond counsel addressed to the Agency and the Series 2011 Trustee 
providing that the restructuring of the escrow will not cause the interest  on the Series 2011A 
Bonds to become includable in gross income for federal  income tax purposes and a verification 
report from an independent certified public accountant demonstrating that the Escrow Obligations 
to be on deposit in the Escrow Fund following the restructuring, together with earnings on such 
Escrow Obligations, will be sufficient to pay the debt service on the Series 2011A Bonds as 
shown in Schedule A attached hereto and that the yield on the escrow investments as restructured 
will not exceed the yield on the Series 2011A Bonds or the Series 2021A Bonds. 
 

3. The Escrow Obligations and other moneys shall be held in and credited to the 
Escrow Fund. Amounts received as interest or repayments of principal on the Escrow Obligations 
shall be deposited in the Escrow Fund. The Escrow Agent shall apply amounts  in the Escrow 
Fund to the payment of the principal (including sinking fund installments, if any) of, redemption 
premium, if any, and interest on the Series 2011A Bonds on the dates and in the amounts 
described in Schedule A attached hereto. The Escrow Agent shall deliver any and all amounts 
remaining in the Escrow Fund after payment of all amounts due and owing on the Redemption 
Date to the District to the extent provided in Section 13 hereof. 

 
4. Except as provided above, the Escrow Agent shall have no power or duty to invest 

any moneys held hereunder, to make substitutions of the Escrow Obligations held hereunder or to 
sell, transfer or otherwise dispose of the Escrow Obligations acquired hereunder. 

 
5. Upon the deposit of the moneys into the Escrow Fund as provided herein, the 

Escrow Agent, as Series 2011 Trustee, shall execute and deliver to the Agency and the District, on 
request, all such instruments as may be desirable to evidence the discharge and satisfaction of the 
Series 2011 Indenture and the other Security Documents, provided that no provision of this 
Refunding Escrow Trust Agreement Series 2011 or such discharge and  satisfaction  shall limit the 
rights of the holder of any Series 2011A Bonds under Sections 3.6, 3.7, 3.9 or 5.4 of the Series 
2011 Indenture until such Series 2011A Bonds shall have been paid in full. 

 
6. This Refunding Escrow Trust Agreement Series 2011 shall constitute irrevocable 

instructions and directions by the Agency and the District to the Escrow Agent, as Series 2011 
Trustee, to: (A) mail notice to the holders of the Series 2011A Bonds (x) of the deposit of the 
moneys in the Escrow  Fund  sufficient  to  defease  the  Series 2011A  Bonds  pursuant  to 
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Section 10.1(b)  of  the  Series 2011  Indenture;  and  (y) pay the principal and interest on the 
Bonds maturing on May 1, 2021 and effectuate the  redemption  of  the  Series 2011A Bonds, and 
more particularly those maturing on or after May 1, 2022 as provided herein and in Sections 2.3(a) 
and 10.1 and Article VI of the Series 2011 Indenture; and (B) deliver notice to the rating agencies 
rating the Series 2011A Bonds of their defeasance. The Escrow Agent, by the execution of this 
Refunding Escrow Trust Agreement Series 2011, hereby acknowledges receipt from the Agency 
and the District of the instructions and directions herein: (i) to mail notices of said defeasance and 
of said redemptions in accordance with the Series 2011 Indenture; and (ii) to transfer  the amounts  
held in the Bond Fund under the Series 2011 Indenture as provided in Sections 2 and 6 hereof. 
The Escrow Agent hereby agrees: (i) to mail the notices of defeasance and of optional 
redemptions in accordance with said instructions and directions of the Agency and the District in 
accordance with the applicable provisions of the  Series 2011 Indenture, which notices shall be 
substantially in the form set forth in Exhibit A and Exhibit B hereto; and (ii) to transfer the 
amounts held in the Bond Fund under the Series 2011 Indenture as provided in Sections 2 and 6 
hereof. 

7. The holders of the Series 2011A Bonds shall have an express lien on all moneys 
and the principal of and interest on all Escrow Obligations and moneys held in  the Escrow Fund 
until paid out, used and applied in accordance with this Refunding Escrow Trust Agreement 
Series 2011. 

 
8. In consideration of all services rendered and to be rendered by the Escrow Agent 

under this Refunding Escrow Trust Agreement Series 2011, the District and the Escrow Agent 
agree that the Series 2011 Trustee shall receive payment by the District for its fees and expenses 
in acting as Escrow Agent under this Refunding Escrow Trust Agreement Series 2011. The fee of 
the Escrow Agent shall be $375.00 on the Closing Date.  In no event shall the Escrow Agent have 
any lien  or  claim  whatsoever upon any of the moneys or Escrow Obligations in the Escrow  
Fund for the payment of such fees or expenses (including counsel fees and expenses) until after  
the  Series 2011A Bonds shall have been redeemed on the Redemption Date. The Escrow Agent 
shall have no recourse against the Agency for the payment of any fees hereunder. 

 
9. The Escrow Agent shall have no responsibility in respect of the validity or 

sufficiency of this Refunding Escrow Trust Agreement Series 2011, including whether the deposit 
of the moneys referred to above or the Escrow Obligations and other amounts at any time held to 
the credit of the Escrow Fund are sufficient to provide for the payment of all  principal  of,  
redemption premium, if any, and interest accrued and to accrue on the Series 2011A Bonds 
through the Redemption Date or maturity date, or with respect to the validity of the Series 2011A 
Bonds. The Escrow Agent shall not be liable or responsible because of the failure of the Agency  
or the District to perform any act required of either or both of them by this Refunding Escrow 
Trust Agreement Series 2011 or because of the loss of any moneys arising through the insolvency 
or the act, default or omission of any depository, other than itself, in which such moneys shall 
have been deposited. The liability of the Escrow Agent hereunder to make the payments as 
provided herein is limited to the availability of amounts on deposit in the Escrow Fund. 

 
10. The Escrow Agent shall be under no obligation or duty to perform any act which 

would involve it in expense or liability or to institute or defend any suit in respect of this 
Refunding Escrow Trust Agreement Series 2011 or to advance any of its own moneys unless 
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properly indemnified or secured to the reasonable satisfaction of the Escrow Agent. The Escrow 
Agent shall not be liable in connection with the performance of its duties hereunder, except for its 
own willful misconduct or gross negligence. 

11. The Escrow Agent shall be protected and shall incur no liability  in acting or 
proceeding, or in not acting or not proceeding, in good faith, reasonably  and  in accordance with 
the terms of the Series 2011 Indenture, upon any resolution, order, notice, request, consent, 
waiver, certificate, statement, affidavit, requisition, bond or other paper or document which it  
shall in good faith reasonably believe to be genuine and to have been adopted or signed by the 
proper board or person, or to have been prepared and furnished pursuant to any of the provisions 
of the Series 2011 Indenture or at the sole cost and expense of the District, and when determined 
necessary in the reasonable discretion of the Escrow Agent, upon the written opinion of any 
attorney (who may be an attorney for the Agency or for the District) or accountant  believed  by 
the Escrow Agent to be qualified in relation to the subject matter. 

 
12. The District shall indemnify and save harmless the Escrow Agent against any 

losses, liabilities or expenses, including reasonable legal fees and expenses, that it may incur in 
the exercise and performance of its powers and duties hereunder, including defending itself 
against any claim or liability, and that are not due to its own willful misconduct or gross 
negligence. This Section shall survive the termination of this Refunding Escrow Trust Agreement. 

 
13. This Refunding Escrow Trust Agreement Series 2011 shall terminate when the 

principal of, redemption premium, if any, and interest on the Series 2011 Bonds shall have been 
paid and discharged in accordance with their terms and the terms of the Series 2011 Indenture. 
Any moneys and Escrow Obligations remaining in the Escrow Fund upon final payment of the 
Series 2011 Bonds, the interest thereon, and all fees and expenses (including counsel fees and 
expenses) of the Escrow Agent or the Series 2011 Trustee shall thereupon be transferred to the 
District. 

 
14. This Refunding Escrow Trust Agreement Series 2011 is made for the benefit of the 

Agency, the District and the holders from time to time of the Series 2011 Bonds and it shall not be 
repealed, revoked, altered or amended without the written consent of all such holders, the Escrow 
Agent, the Agency and the District; provided, however, that the Agency, the District and the 
Escrow Agent may, without the consent of, or notice to, such holders, enter into such agreements 
supplemental to this Refunding Escrow Trust Agreement Series 2011 as shall  not adversely  
affect the rights of such holders and as shall not be inconsistent with the terms and provisions of 
this Refunding Escrow Trust Agreement Series 2011, for any one or more of the following 
purposes: 
 

(a) to cure any ambiguity or formal defect or omission in this Refunding 
Escrow Trust Agreement Series 2011; 

 
(b) to grant to, or confer upon, the Escrow Agent for the benefit of the holders 

of the Series 2011A Bonds, any additional rights, remedies, powers or authority that may lawfully 
be granted to, or conferred upon, such holders or the Escrow Agent; and 

(c) to deposit additional funds, securities or properties in the Escrow Fund. 



6 
4941584_2 
Refunding Escrow Trust Agreement (2011A) 

 
The Escrow Agent shall be entitled to rely exclusively upon an unqualified  opinion 

addressed to it of nationally recognized attorneys on the subject of municipal bonds with respect 
to compliance with this Section, including the extent, if any, to which any such change, 
modification, addition or elimination affects the rights of the holders of the Series 2011A Bonds, 
or that any instrument executed hereunder complies with the conditions and provisions of this 
Section. 
 

15. If any one or more of the covenants or agreements provided in this Refunding 
Escrow Trust Agreement Series 2011 on the part of the Agency, the District or the Escrow  Agent 
to be performed should be determined by a court of competent jurisdiction to be contrary to law, 
such covenant or agreement shall be deemed and construed to be severable from the remaining 
covenants and agreements herein contained and shall in no way affect the validity of the  
remaining provisions of this Refunding Escrow Trust Agreement Series 2011. 

 
16. Certain duties, rights and obligations provided for under the Series 2011 Indenture 

(including, but not limited to, replacement of lost, mutilated, stolen or destroyed Series 2011A 
Bonds, the payment of interest and principal on the due dates thereof, the transfer, exchange and 
registration of the Series 2011A Bonds from time to time, and the payment by the District of all 
fees and expenses of the Series 2011 Trustee) must, by their nature, be performed after the 
defeasance of the Series 2011A Bonds, and, accordingly, the Agency,  the District  and the 
Escrow Agent agree to be bound by and to comply with those provisions of the Series 2011 
Indenture. Without limitation of the foregoing, nothing in this Refunding Escrow Trust Agreement 
or otherwise shall limit the right of the holder of any Series 2011 Bonds under Sections 3.6, 3.7, 
3.9 and 5.4 of the Series 2011 Indenture until such Series 2011A Bonds are paid in full.  The 
Series 2011 Indenture is hereby otherwise released by the Series 2011 Trustee. 
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Certified Public Accountants and Consultants 

 
 
 
 
 
 
 
 
 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
_______________ 

 
VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) 

SERIES 2021A 
 
 

 
 



 

 
 
 
 
 
 
February 1, 2021 
 
 
City of Syracuse Industrial 

Development Agency 
233 East Washington Street 
Syracuse, New York  13202 
 
Syracuse City School District 
233 East Washington Street 
Syracuse, New York  13202 
 
Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York  14127 
 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York  10022 
 
Bousquet Holstein PLLC 
110 West Fayette Street, Suite 1000 
Syracuse, New York  13202 
 

 
We have completed our engagement to verify the mathematical accuracy of the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in separate escrow 
accounts to pay the debt service requirements of the following bonds (herein collectively referred to 
as the “Refunded Bonds”) issued by the City of Syracuse Industrial Development Agency (herein 
referred to as the “Agency”) for the benefit of the Syracuse City School District (herein referred to 
as the “District”): 
 

• School Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (herein 
referred to as the “Refunded 2010 Bonds”), and 

 
• School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District 

Project) Series 2011A (herein referred to as the “Refunded 2011 Bonds”). 
 
We express no opinion as to the attainability of the assumptions underlying the computations or the 
tax-exempt status of the School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2021 (herein referred to as the “Refunding Bonds”) to be issued by the Agency for 
the benefit of the District. Our verification was performed solely on the schedules of proposed 
transactions provided by Raymond James & Associates, Inc. (herein referred to as the 
“Underwriter”). In the course of our engagement to verify the mathematical accuracy of the 
computations in the schedules provided to us, we prepared Exhibits A through A-3 and B through 
B-3 attached hereto and made a part hereof. 
 
The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 
 

Certified Public Accountants  
and Consultants 
 
1099 Eighteenth Street - Suite 2500 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 
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The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 
 
OUR UNDERSTANDING OF THE TRANSACTION 
 
The Agency intends to issue the Refunding Bonds on February 1, 2021 to currently refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a U.S. 
Treasury Security and to provide cash that will be placed into an escrow account to currently refund 
the Refunded Bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2010 Bonds 
on May 1, 2021 and will redeem those Refunded 2010 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
The Escrow Agent will pay the scheduled debt service requirements of the Refunded 2011 Bonds 
on May 1, 2021 and will redeem those Refunded 2011 Bonds maturing on May 1, 2022 and 
thereafter, at a redemption price equal to 100% of par, on May 1, 2021, which is the first optional 
redemption date for these bonds. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2010 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2010 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2010 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit A-2) 
plus $1.15 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2010 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated December 17, 2010 for the Refunded 2010 Bonds 
insofar as these obligations are described with respect to principal amounts, interest rates, maturity 
dates, and redemption provisions. We assumed this document to be accurate and all debt service 
payments on the Refunded 2010 Bonds to be current as of February 1, 2021. We compared the 
above information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
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Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through A-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2010 Bonds, are mathematically 
correct. 
 
ESCROW ACCOUNT TRANSACTIONS FOR THE REFUNDED 2011 BONDS 
 
We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to currently refund the Refunded 2011 Bonds. 
 
The presently outstanding debt service requirements of the Refunded 2011 Bonds, as described 
above, will be satisfied by the purchase of a U.S. Treasury Security (as described in Exhibit B-2) 
plus $1.22 in cash. The security and cash will be placed in an irrevocable escrow account and held 
therein until the Refunded 2011 Bonds are redeemed as previously described. 
 
We read a copy of the Official Statement dated June 28, 2011 for the Refunded 2011 Bonds insofar 
as these obligations are described with respect to principal amounts, interest rates, maturity dates, 
and redemption provisions. We assumed this document to be accurate and all debt service payments 
on the Refunded 2011 Bonds to be current as of February 1, 2021. We compared the above 
information set forth in this Official Statement with the related information contained in the 
schedules provided to us and found the information to be consistent. 
 
We compared the subscribed interest rate of the U.S. Treasury Security (State and Local 
Government Series) to be purchased and placed in escrow with the maximum allowable interest 
rate as published in the SLGS Daily Rate Table by the Bureau of Fiscal Service for January 21, 
2021 and found the subscribed rate to be less than or equal to the maximum allowable rate that was 
in effect on the subscription date for the applicable maturity date. 
 
Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits B through B-3, which indicate that the cash and security proposed to be 
placed in escrow by the Agency will produce the amount necessary to provide for the timely 
payment of the proposed debt payment schedule on the Refunded 2011 Bonds, are mathematically 
correct. 
 
USE OF THIS REPORT 
 
It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pertaining 
to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
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Counsel in connection with its opinions concerning the Refunded Bonds, (vi) the report may be 
relied upon by any rating agency or bond insurer that shall have rated or insured or that will rate or 
insure the Refunded Bonds or the Refunding Bonds, and (vii) the report may be relied upon by the 
Escrow Agent for the Refunded Bonds.

* * * * * * * * *

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes.

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report.

Very truly yours,



EXHIBIT A
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit A-1) (Exhibit A-3) Balance
Beginning 
Balance: $1.15

01-May-21 $17,798,852.48 $17,798,853.13 0.50
$17,798,852.48 $17,798,853.13



EXHIBIT A-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

$17,795,815.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $17,798,852.48 $17,798,852.48
$17,798,852.48 $17,798,852.48

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT A-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $17,795,815.00 0.070% 100.000000% $17,795,815.00

$17,795,815.00 $17,795,815.00



EXHIBIT A-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2010 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13
$2,155,000.00 $15,225,000.00 $418,853.13 $17,798,853.13

Payment For



EXHIBIT A-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2010 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $2,155,000.00 $418,853.13 $2,573,853.13
01-Nov-21 364,978.13 364,978.13              
01-May-22 4.125% 2,265,000.00 364,978.13 2,629,978.13           
01-Nov-22 318,262.50 318,262.50              
01-May-23 4.500% 2,360,000.00 318,262.50 2,678,262.50           
01-Nov-23 265,162.50 265,162.50              
01-May-24 5.000% 2,460,000.00 265,162.50 2,725,162.50           
01-Nov-24 203,662.50 203,662.50              
01-May-25 4.750% 2,580,000.00 203,662.50 2,783,662.50           
01-Nov-25 142,387.50 142,387.50              
01-May-26 5.250% 2,710,000.00 142,387.50 2,852,387.50           
01-Nov-26 71,250.00 71,250.00                
01-May-27 5.000% 2,850,000.00 71,250.00 2,921,250.00           

$17,380,000.00 $3,150,259.39 $20,530,259.39

Payment For



EXHIBIT B
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT CASH FLOW
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

 Cash
Receipt From Cash
U.S. Treasury Disbursement

Security From Escrow Cash
Date (Exhibit B-1) (Exhibit B-3) Balance
Beginning 
Balance: $1.22

01-May-21 $12,140,086.78 $12,140,087.50 0.50
$12,140,086.78 $12,140,087.50



EXHIBIT B-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

CASH RECEIPT FROM THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

$12,138,015.00
0.070000% Total

Payment SLGS (1) Cash
Date 01-May-21 Receipt

01-May-21 $12,140,086.78 $12,140,086.78
$12,140,086.78 $12,140,086.78

(1)  U.S. Treasury Certificate of Indebtedness (State and Local Government Series).



EXHIBIT B-2
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DESCRIPTION OF THE ESCROWED SECURITY
PURCHASED TO REFUND THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Settlement Maturity Par Coupon Total
Type Date Date Amount Rate Price Cost
SLGS 01-Feb-21 01-May-21 $12,138,015.00 0.070% 100.000000% $12,138,015.00

$12,138,015.00 $12,138,015.00



EXHIBIT B-3
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS
FOR THE REFUNDED 2011 BONDS

AS OF FEBRUARY 1, 2021

Payment Maturing Principal
Date Rate Principal Redeemed Interest Total

01-May-21 Various $3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50
$3,270,000.00 $8,585,000.00 $285,087.50 $12,140,087.50

Payment For



EXHIBIT B-4
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED 2011 BONDS
ASSUMING NO OPTIONAL REDEMPTION PRIOR TO MATURITY

AS OF FEBRUARY 1, 2021

(FOR INFORMATIONAL PURPOSES ONLY)

Payment Total Debt
Date Rate Principal Interest Payment

01-May-21 5.000% $3,270,000.00 $285,087.50 $3,555,087.50
01-Nov-21 203,337.50 203,337.50              
01-May-22 5.000% 3,435,000.00 203,337.50 3,638,337.50           
01-Nov-22 117,462.50 117,462.50              
01-May-23 5.000% 2,615,000.00 117,462.50 2,732,462.50           
01-Nov-23 52,087.50 52,087.50                
01-May-24 4.000% 155,000.00 52,087.50 207,087.50              
01-Nov-24 48,987.50 48,987.50                
01-May-25 4.000% 160,000.00 48,987.50 208,987.50              
01-Nov-25 45,787.50 45,787.50                
01-May-26 4.125% 165,000.00 45,787.50 210,787.50              
01-Nov-26 42,384.38 42,384.38                
01-May-27 4.125% 175,000.00 42,384.38 217,384.38              
01-Nov-27 38,775.00 38,775.00                
01-May-28 4.125% 1,880,000.00 38,775.00 1,918,775.00           

$11,855,000.00 $1,382,731.26 $13,237,731.26

Payment For



EXHIBIT C
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

ESTIMATED SOURCES AND USES OF FUNDS
AS OF FEBRUARY 1, 2021

 Sources of Funds:
     Par Value of Bonds $26,440,000.00
     Original Issue Premium 3,954,638.35
           Total Sources of Funds $30,394,638.35

 Uses of Funds:
     Beginning Escrow Account Cash Balance Allocable to the:
        Refunded 2010 Bonds $1.15
        Refunded 2011 Bonds 1.22
     Cost of the Escrowed Security Purchased to Refund the:
        Refunded 2010 Bonds 17,795,815.00
        Refunded 2011 Bonds 12,138,015.00
     Underwriter's Discount 107,367.22
     Issuance Costs 350,000.00
     Contingency 3,438.76
           Total Uses of Funds $30,394,638.35



EXHIBIT C-1
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY

SCHOOL FACILITY REVENUE REFUNDING BONDS
(SYRACUSE CITY SCHOOL DISTRICT PROJECT)

SERIES 2021A

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION
AS OF FEBRUARY 1, 2021

Original Issue
Payment Total Debt Reoffering Premium/ Total

Date Rate Principal Interest Payment Price (Discount) Production
01-May-21 5.000% $2,795,000.00 $330,500.00 $3,125,500.00 101.219% $34,071.05 $2,829,071.05
01-Nov-21 591,125.00 591,125.00
01-May-22 5.000% 5,655,000.00 591,125.00 6,246,125.00 106.067% 343,088.85 5,998,088.85
01-Nov-22 449,750.00 449,750.00
01-May-23 5.000% 4,945,000.00 449,750.00 5,394,750.00 110.770% 532,576.50 5,477,576.50
01-Nov-23 326,125.00 326,125.00
01-May-24 5.000% 2,595,000.00 326,125.00 2,921,125.00 115.365% 398,721.75 2,993,721.75
01-Nov-24 261,250.00 261,250.00
01-May-25 5.000% 2,720,000.00 261,250.00 2,981,250.00 119.879% 540,708.80 3,260,708.80
01-Nov-25 193,250.00 193,250.00
01-May-26 5.000% 2,855,000.00 193,250.00 3,048,250.00 124.109% 688,311.95 3,543,311.95
01-Nov-26 121,875.00 121,875.00
01-May-27 5.000% 3,005,000.00 121,875.00 3,126,875.00 127.867% 837,403.35 3,842,403.35
01-Nov-27 46,750.00 46,750.00
01-May-28 5.000% 1,870,000.00 46,750.00 1,916,750.00 131.003% 579,756.10 2,449,756.10

$26,440,000.00 $4,310,750.00 $30,750,750.00 $3,954,638.35 $30,394,638.35

Payment For

(FOR INFORMATIONAL PURPOSES ONLY)
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EXHIBIT A 
Prior Notice of Defeasance 

 
 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
AGENCY SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 
2011A DATED JULY 12, 2011 

 
NOTICE IS HEREBY GIVEN with respect to the School Facility Revenue Bonds 

(Syracuse City School District Project), Series 2011A dated July 12, 2011 currently outstanding in 
the amount of $11,855,000 (the "Bonds") of the City of Syracuse Industrial Development Agency 
(the "Agency") that there will be deposited with  Manufacturers  and Traders Trust Company, as 
escrow agent and trustee (the "Trustee"), moneys which shall be sufficient and available to pay the 
outstanding principal, redemption price and interest due and to become due on the Bonds on their 
interest payment dates, maturity dates or redemption date of May 1, 2021, as applicable, in 
accordance with the Refunding Escrow Trust Agreement Series 2011, dated as of February 1, 2021 
(the "Escrow Agreement"), a draft of which is on file with the Trustee and available for review. 
The Agency and the City School District of the City of Syracuse (the "District") will irrevocably 
direct the Trustee to pay at maturity or redeem the Bonds maturing on or after May 1, 2022 on May 
1, 2021. 

 
Upon satisfaction of the procedures set forth in the Escrow Agreement, the Bonds will be 

deemed to have been paid in accordance with Section 10.1 of that certain Indenture of Trust (Series 
2011 Project), dated as of July 1, 2011, as amended and supplemented, between the Agency and 
the Trustee. 

 
The bond numbers, maturity, Redemption Price, if applicable, principal amount, interest rate 

and CUSIP of the Bonds are as follows: 
 

Bond  
No. 

Maturity Date 
(May 1) 

 

Principal 
Amount 

Interest  
Rate 

Maturity*/ 
Redemption 

Date 

Redemption 
Price 

CUSIP* 
Numbers 

RA-9 2021 $3,270,000 5.000% 05/01/2021 100% 871683BX5 
RA-10 2022 $3,435,000 5.000% 05/01/2021 100% 871683BY3 
RA-11 2023 $2,615,000 5.000% 05/01/2021 100% 871683BZ0 
RA-12 2024 $155,000 4.000% 05/01/2021 100% 871683CA4 
RA-13 2025 $160,000 4.000% 05/01/2021 100% 871683CB2 
RA-14 2026 $165,000 4.125% 05/01/2021 100% 871683CC0 
RA-15 2027 $175,000 4.125% 05/01/2021 100% 871683CD8 
RA-16 2028 $1,880,000 4.125% 05/01/2021 100% 871683CE6 

 
The holders of the Bonds are entitled to payment solely out of the moneys so deposited in 

 
*The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP 
numbers, nor is any representation made as to their correctness indicated in the notice or as printed on any 
Bond.  They are included solely for the convenience of the holders.  



 

the Escrow Fund described in the Escrow Agreement. 
 

Dated this 27th day of January, 2021. 
 

 
CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 
 
BY:    MANUFACTURERS AND TRADERS 

TRUST COMPANY, AS TRUSTEE 
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EXHIBIT B 
NOTICE OF OPTIONAL REDEMPTION 

 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 

AGENCY SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT),  

SERIES 2011A DATED JULY 12, 2011 
 

NOTICE IS HEREBY GIVEN BY MANUFACTURERS AND TRADERS TRUST 
COMPANY, as trustee (the "Trustee") for the School Facility Revenue  Bonds (Syracuse City 
School District Project), Series 2011A dated July 12, 2011, as more particularly described below 
(the "Bonds"), of the City of Syracuse Industrial Development Agency (the "Agency") with the 
following description (capitalized terms used but not defined  herein  shall have the meanings 
ascribed to them in the Indenture referred to below): 

 
Bond  

No. 
Maturity Date 

(May 1) 
 

Principal 
Amount 

Interest  
Rate 

 Redemption 
Date 

Redemption 
Price 

CUSIP* 
Numbers 

RA-10 2022 $3,435,000 5.000% 05/01/2021 100% 871683BY3 
RA-11 2023 $2,615,000 5.000% 05/01/2021 100% 871683BZ0 
RA-12 2024 $155,000 4.000% 05/01/2021 100% 871683CA4 
RA-13 2025 $160,000 4.000% 05/01/2021 100% 871683CB2 
RA-14 2026 $165,000 4.125% 05/01/2021 100% 871683CC0 
RA-15 2027 $175,000 4.125% 05/01/2021 100% 871683CD8 
RA-16 2028 $1,880,000 4.125% 05/01/2021 100% 871683CE6 

 
The Bonds were issued by the Agency  pursuant  to  the  Indenture  of  Trust (Series 

2011 Project), dated as of July 1, 2011 (the "Indenture"), between the Agency and the 
Trustee, and the Bonds maturing on or after May 1, 2022 (the "Redeemed  Bonds") have been 
called for redemption prior to maturity on May 1, 2021 (the "Redemption Date"). The 
Redeemed Bonds with in the outstanding principal balance of $8,585,000 will be optionally 
redeemed at a Redemption Price equal to 100% of the principal amount thereof plus accrued 
interest to the Redemption Date. 

 
On the Redemption Date, there shall become due and payable, upon presentation and 

surrender of the Redeemed Bonds at the corporate trust office of Manufacturers and Traders 
Trust Company as noted below, the redemption price together with interest accrued on the 
Redeemed Bonds to the Redemption Date. From and after the Redemption Date, interest on the 
Redeemed Bonds shall cease to accrue and be payable, and such payment shall be made to the 
registered holder whose name appears on the registration books as of the applicable Record 
Date. 
 

 
*The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP 
numbers, nor is any representation made as to their correctness indicated in the notice or as printed on any 
Bond.  They are included solely for the convenience of the holders.  
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By Hand or Overnight Delivery or By Mail  
Manufacturers and Traders Trust Company Corporate Trust Operations 
285 Delaware Avenue, 3rd Floor 
Buffalo, New York 14202 
 
Contact 
Agrippine Ituze, Banking Officer  
(716) 842-4332 
 

IMPORTANT TAX NOTICE 
 

Withholding of 28% of gross redemption proceeds of any payment made within the 
United States may be required by the Jobs and Growth Tax Relief Reconciliation Act of 
2003 (the "Act"), unless the Paying Agent has the correct taxpayer identification number 
(social security or employer identification number) or exemption certificate of the payee.  
Please furnish a properly completed Form W-9 or exemption certificate or equivalent when 
presenting your securities. 
 
 
Dated:     

 
CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

 
 

By: MANUFACTURERS AND TRADERS 
TRUST COMPANY, AS TRUSTEE 
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CERTIFICATE OF DEFEASANCE 
 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY SCHOOL FACILITY 
REVENUE BONDS (SYRACUSE CITY SCHOOL 

DISTRICT PROJECT), SERIES 2011A 
 

The undersigned, MANUFACTURERS AND TRADERS TRUST COMPANY, as 
trustee (the "Trustee") under the First Supplemental Indenture of Trust, dated as of July 11, 
2011 (the "First Supplemental Indenture"), amendatory of and supplemental to a certain 
Indenture of Trust (Series 2010 Project), dated as of December 1, 2010 (the "Original 
Indenture" and together with the First Supplemental Indenture, collectively, the "Series 2011 
Indenture"), each by and between the City of Syracuse Industrial Development Agency (the 
"Agency") and the Trustee under which the Agency issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2011A, and as escrow agent (the "Escrow 
Agent") pursuant to a Refunding Escrow Trust Agreement, dated as of February 1, 2021 (the 
"Escrow Agreement") by and among the Agency, the Escrow Agent and the CITY SCHOOL 
DISTRICT OF THE CITY OF SYRACUSE  (the "District"), a school district of  the State 
of New York, acting by and through its Board of Education, DOES HEREBY CERTIFY, as 
follows: 
 

1. The Escrow Agent (a) has received (i) the amount of $12,138,016.22 (the "Cash 
Deposit") from Manufacturers and Traders Trust Company, as trustee for the 
holders of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 
2021A (the "Series 2021A Bonds"), (ii) a report prepared by Causey Demgen & 
Moore, P.C., verifying the sufficiency of the funds deposited with the Escrow 
Agent for the defeasance of the Series 2011A Bonds; (iii) the Escrow 
Obligations (as defined in the Escrow Agreement); (iv) an opinion of Bond 
Counsel as set forth in the Series 2011 Indenture with respect to defeasance of 
the Series 2011A Bonds; and (b) has delivered this Certificate. 

 
2. Such Cash Deposit will be applied, in accordance with the Escrow Agreement, 

to pay the Series 2011A Bondholders the principal of, redemption premium, if 
any, and accrued interest on the Series 2011A Bonds on and to the Redemption 
Date. 

 
3. In accordance with Article X of the Series 2011 Indenture, the Series 2011A 

Bonds issued under the Series 2011 Indenture are deemed to have been paid 
except as otherwise provided therein. 
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726 EXCHANGE STREET, SUITE 1000 
BUFFALO, NY  14210  
(716) 200-5050 
 
 

February 1, 2021 

Raymond James & Associates, Inc. 

on its own behalf and  

   as Representative of the Underwriters 

   named in the Purchase Contract 

   dated January 21, 2021 

535 Madison Avenue 

9th Floor 

New York, NY  10022 

Ladies and Gentlemen: 

We have acted as counsel for you in your capacity as representative (the 

“Representative”) on your own behalf and on behalf of the underwriters (collectively, the 

“Underwriters”) in connection with the issuance of the $26,440,000 City of Syracuse Industrial 

Development Agency School Facility Revenue Refunding Bonds Series 2021A (the “Series 

2021A Bonds”), which are being delivered to you today pursuant to a Purchase Contract (the 

“Purchase Contract”) dated January 21, 2021, by and among the Representative, the City of 

Syracuse Industrial Development Agency (“SIDA”), and the Syracuse Joint Schools 

Construction Board (the “JSCB”) on behalf of itself and each of the City School District of the 

City of Syracuse (the “SCSD”) and the City of Syracuse (the “City”). During the course of our 

engagement, we have examined the following to enable us to render the opinions set forth below: 

(a) Copies of proceedings relating to the authorization, issuance, sale and 

delivery of the Series 2021A Bonds; 

(b) A copy of the Official Statement dated, January 21, 2021, including the 

Appendices thereto (the “Official Statement”), relating to the Series 2021A Bonds; 

(c) Executed copies of the Purchase Contract and certificates and opinions of 

counsel delivered to satisfy conditions of the Purchase Contract; 

(d) An executed copy of the Installment Sale Agreement (Series 2008 

Project), dated as of March 1, 2008, by and among SIDA, the City, the SCSD and the 

JSCB, as amended by Amendment No. 1, dated as of July 1, 2009, Amendment No. 2 to 

the Installment Sale Agreement (Series 2010 Project), dated as of December 1, 2010, 

Amendment No. 3 to the Installment Sale Agreement (Series 2011 Project), dated as of 

July 1, 2011, Amendment No. 4 to the Installment Sale Agreement, dated as of April 1, 

2017, Amendment No. 5 to the Installment Sale Agreement, dated as of March 1, 2018, 

Amendment No. 6 to the Installment Sale Agreement, dated as of June 1, 2018, 

Amendment No. 7 to the Installment Sale Agreement, dated as of April 1, 2019;  

Amendment No. 8 to the Installment Sale Agreement, dated as of March 1, 2020; and 

Amendment No. 9 to the Installment Sale Agreement, dated as of February 1, 2021; 
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(e) An executed copy of the State Aid Depository Agreement, dated as of 

March 1, 2008, by and among the SCSD, Manufacturers and Traders Trust Company, as 

depository, the City and the JSCB, as amended by a First Amendment to State Aid 

Depository Agreement, dated as of December 1, 2010; 

(f) Indenture of Trust (Series 2021A Project), dated as of February 1, 2021, 

between SIDA and the Trustee; 

(g) An executed copy of the Eighth Amendatory License Agreement, dated as 

of February 1, 2021, between the City and the SCSD, as licensors, and SIDA, as licensee 

(the “License Agreement”); and 

(h) An executed copy of the Continuing Disclosure Agreement, dated as of 

February 1, 2021 (the “Continuing Disclosure Agreement”), relating to the Series 2021A 

Bonds. 

We have also examined and relied on originals or copies certified or otherwise identified 

to our satisfaction of such other documents, instruments or corporate records, and have made such 

investigation of law as we have considered necessary or appropriate for the purpose of this 

opinion. In addition, in rendering this opinion, we have relied on (i) the approving opinion of 

SIDA’s Bond Counsel as well as the opinions of Corporation Counsel for the City and the SCSD, 

and the counsels for SIDA and the JSCB, (ii) information provided by representatives of SIDA, 

the City, the SCSD, and the JSCB as incorporated in the Official Statement, and (iii) the 

certificates of officers of SIDA delivered to satisfy conditions of the Purchase Contract. 

In accordance with our understanding with you, we rendered legal advice and assistance 

to you in the course of your investigation and negotiations pertaining to, and your participation in 

the preparation of, the Official Statement and the issuance and sale of the Series 2021A Bonds. 

The purpose of our engagement was (i) to assist you in your negotiations with SIDA and with its 

financial advisor and its Bond Counsel, (ii) to assist in your investigation relating to and in the 

preparation of the Official Statement, and (iii) to prepare the Purchase Contract and assist in the 

negotiation of the Purchase Contract and to examine the documents delivered to you in 

satisfaction of the conditions thereof and otherwise consult with you as to the satisfaction of 

these conditions. Rendering assistance in these matters involved, among other things, 

examinations, inquiries and discussions concerning various legal and related subjects, and 

reviews of and reports on certain documents and proceedings. 

The limitations inherent in the independent verification of factual matters and the 

character of determinations involved in the preparation of the Official Statement are such that we 

have necessarily assumed the accuracy, completeness and fairness of and take no responsibility 

for any of the statements made in the Official Statement. We have relied upon originals or copies 

certified or otherwise identified to our satisfaction, of such other records, documents and 

instruments and have made such investigations of law, as we have deemed appropriate as the 

basis for the opinions hereinafter expressed.  In such examination, we have assumed the 

genuineness of all signatures on documents submitted to us as originals, the authenticity of all 
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documents submitted to us as originals, and the conformity with the original documents of all 

such documents submitted to us as copies.  As to any facts material to such opinions, we have in 

all cases relied upon certificates of public officials, or certificates or opinions of officers or other 

representatives of the appropriate party or parties.  We have also relied upon the representations, 

warranties and covenants set forth in the Purchase Contract. 

In rendering this opinion letter, we are not expressing any opinion or view as to the 

authorization, execution, issuance, delivery, validity or enforceability of the Bonds.  As to all 

such matters, we are relying upon the opinions of Bond Counsel, referred to above. 

Based on and subject to the foregoing and in reliance thereon, as of the date hereof, we 

are of the following opinions or conclusions: 

1. The Series 2021A Bonds are not subject to the registration requirements of 

the Securities Act of 1933, as amended, and that the Resolutions are exempt from qualification 

as an indenture pursuant to the Trust Indenture Act of 1939, as amended. 

2. Assuming the validity of the Continuing Disclosure Agreement, the 

undertakings of the Issuer contained therein satisfy paragraph (b)(5) of Rule 15c2-12 

promulgated by United States Securities and Exchange Commission (the "SEC") under the 

Securities Exchange Act of 1934 (the "Rule") insofar as they contains the elements required for 

the written agreement or contract referenced in paragraph (b)(5)(i) to provide continuing 

disclosure with respect to the Bonds.  We note, however, that relying solely on this opinion 

without any further investigation on your part may not result in your being in full compliance 

with the requirements of the Rule. 

This letter is furnished by us as counsel to the Underwriters in this transaction and is 

solely for your benefit and it is not to be used, circulated, quoted or otherwise referred to for any 

purposes and may not be relied upon by owners of Bonds or by any other party to whom it is not 

specifically addressed without our express written consent, except that reference may be made to 

it in the Purchase Contract or in any list of closing documents pertaining to the delivery of the 

Bonds.  Our engagement with respect to this matter has terminated as of the date hereof, and we 

disclaim any obligation to update this letter. 

       Very truly yours, 

    

       HARRIS BEACH PLLC 

 

 

  

By:       

Todd Miles, Member 
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Cristin L. Murray 
Partner 
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City School District of the City of Syracuse  
725 Harrison Street 
Syracuse, NY 13210 
 
Joint Schools Construction Board 
City Hall 
Syracuse, NY 13202 
 
City of Syracuse Industrial  
Development Agency 
City Hall 
223 East Washington Street 
Room 312 
Syracuse, NY 13202 
 
City of Syracuse 
City Hall 
Syracuse, NY 13202 
 
Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, NY 10022 

Ladies and Gentlemen: 

We have acted as counsel to Manufacturers and Traders Trust Company (the “Bank”) 
in connection with the execution and delivery by the Bank of an Indenture of Trust (Series 2021A 
Project), dated as of February 1, 2021, between City of Syracuse Industrial Development Agency and 
the Bank, as trustee (the “Indenture”).  

This letter is being delivered to you pursuant to Section 7(c)(vi) of a Purchase Contract, 
dated January 21, 2021, from Raymond James & Associates, Inc., as underwriter, to City School 
District of the City of Syracuse and City of Syracuse Industrial Development Agency and accepted 
by City of Syracuse Industrial Development Agency and Syracuse Joint Schools Construction Board 
on behalf of itself, City School District of the City of Syracuse and City of Syracuse and by City 
School District of the City of Syracuse and relating to the City of Syracuse Industrial Development 
Agency’s $26,440,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2021A. 
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The opinions and confirmations set forth in this letter, whether or not qualified by the 
phrase “to our knowledge,” are subject to the following qualifications and the additional qualifications 
set forth in the Appendix attached to this letter: 

1. The opinions and confirmations set forth in this letter are based solely upon (a) 
our review of, as submitted to us, 

(i) the Indenture, and a State Aid Depository Agreement, dated as of April 1, 
2008, among City of Syracuse, City School District of the City of Syracuse 
and the Bank, as depository bank, as amended by a First Amendment to State 
Aid Depository Agreement, dated as of December 1, 2010, among City of 
Syracuse, City School District of the City of Syracuse and the Bank, as 
depository bank (such State Aid Depository Agreement, as so amended, and 
the Indenture being collectively the “Bank Documents” and individually a 
“Bank Document”),  

(ii) the Organization Certificate of the Bank, 

(iii) a Certificate of Authority of the Bank, dated February 1, 2021, executed by an 
officer of the Bank (the “Officer’s Certificate”), which contains an extract of 
the By-laws of the Bank, and  

(iv) a Certificate, dated January 4, 2021, from the Deputy Superintendent, 
Community and Regional Banks, of the Department of Financial Services of 
the State of New York as to the Bank (the “Governmental Certificate”) (items 
(a)(i) through (a)(iv) being collectively the “Reviewed Documents”),  

(b) as to factual matters, the actual knowledge of those of our present attorneys 
who have had primary responsibility for reviewing the Bank Documents on behalf of the Bank 
(collectively the “Attorney Information”) and (c) as to legal matters, our review of such 
published sources of law as we have deemed necessary based solely upon our review of the 
Reviewed Documents and the Attorney Information.  Other than our review of the Reviewed 
Documents, we have not reviewed any document referred to in any of the Reviewed 
Documents or made any inquiry or other investigation as to any factual matter (including, but 
not limited to, (a) any review of any of the files and other records of the Bank or any court or 
other governmental authority, (b) any of our files and other records, (c) any inquiry of any 
director, officer, employee or other agent of the Bank and (d) any inquiry of any past or present 
attorney of ours). 

2. We do not express any opinion concerning any law other than the law of the 
State of New York and the federal law of the United States. 

Subject to the qualifications set forth in this letter (including, but not limited to, the 
additional qualifications set forth in the Appendix attached to this letter), it is our opinion that: 

1. The Bank is a trust company validly existing under the law of the State of New 
York. 



 

 

2. The Bank has the corporate power to execute and deliver the Indenture, to 
perform its obligations under the Bank Documents and to accept its obligations under the Indenture. 

3. The execution and delivery of the Indenture by the Bank, the performance by 
the Bank of its obligations under the Bank Documents and the acceptance by the Bank of its 
obligations under the Indenture have been duly authorized by all necessary corporate action of the 
Bank. 

4. Each officer of the Bank executing and delivering the Indenture on behalf of 
the Bank has been duly authorized by the Bank to execute and deliver the Indenture on behalf of the 
Bank. 

5. The Indenture has been duly executed and delivered by the Bank. 

6. The Bank Documents are enforceable against the Bank under the law of the 
State of New York. 

7. The Bank has duly accepted its obligations under the Indenture. 

8. Other than routine filings required to be made with governmental agencies of 
the State of New York and federal governmental agencies in order to preserve the Bank’s authority 
to perform a trust business, the execution and delivery of the Indenture by the Bank, the performance 
by the Bank of its obligations under the Bank Documents and the acceptance by the Bank of its 
obligations under the Indenture do not require the consent or approval of, the giving of notice to, the 
filing or registration with, or the taking of any other action with respect to, any governmental agency 
or other governmental authority of the State of New York or any United States federal governmental 
agency or other United States federal governmental authority, assuming the non-existence of any 
outstanding judgment, decree or order of any court, governmental agency or other governmental 
authority that would be violated by such execution, delivery, performance and acceptance. 

Subject to the qualifications set forth in this letter (including, but not limited to, the 
additional qualifications set forth in the Appendix attached to this letter), we confirm to you that, to 
our knowledge: 

1. The execution and delivery of the Indenture by the Bank, the performance by 
the Bank of its obligations under the Bank Documents and the acceptance by the Bank of its 
obligations under the Indenture do not violate any statute, rule or regulation of the State of New York 
or any United States federal statute, rule or regulation. 

2. There is not pending against the Bank before any court, governmental agency 
or other governmental authority or arbitrator or overtly threatened in writing against the Bank any 
action or other legal proceeding that seeks to render the execution and delivery of the Indenture by 
the Bank, the performance by the Bank of its obligations under the Bank Documents and the 
acceptance by the Bank of its obligations under the Indenture invalid or unenforceable. 

  



 

 

3. There is no outstanding judgment, decree or order of any court, governmental 
agency or other governmental authority that would be violated by the execution and delivery of the 
Indenture by the Bank, the performance by the Bank of its obligations under the Bank Documents 
and the acceptance by the Bank of its obligations under the Indenture. 

This letter is solely for your benefit with respect to the Bank Documents and, without 
our express written consent, may not be furnished to, relied upon, referred to or otherwise used by 
any other party or relied upon, referred to or otherwise used other than in connection with the Bank 
Documents, except that in connection with the Bank Documents this letter may be furnished to 
Bousquet Holstein PLLC, as bond counsel, and counsel to each of you in connection with the Bank 
Documents and may be relied upon by Bousquet Holstein PLLC, as bond counsel, and counsel to 
each of you in giving and referred to in any opinion letter given to you by it in connection with the 
Bank Documents. 

Very truly yours, 
 
HODGSON RUSS LLP 

 
 
By 
 Cristin L. Murray 



 

 

Appendix 

Additional Qualifications 

The opinions and confirmations set forth in the letter to which this Appendix is 
attached (such letter and this Appendix being collectively the “Opinion Letter”) are subject to the 
following additional qualifications: 

1. We have assumed without any inquiry or other investigation –  
(a) the legal capacity of each natural person,  
(b) the genuineness of each signature on any of the Reviewed Documents other 

than the signature on either Bank Document of any individual executing such Bank Document on 
behalf of the Bank, the accuracy and completeness of each of the Reviewed Documents, the 
authenticity of each of the Reviewed Documents submitted to us as an original, the conformity to the 
original of each of the Reviewed Documents submitted to us as a copy and the authenticity of the 
original of each of the Reviewed Documents submitted to us as a copy,  

(c) the accuracy on the date of the Opinion Letter as well as on the date stated in 
the Officer’s Certificate or the Governmental Certificate of each statement contained therein and the 
accuracy on the date of the Opinion Letter as well as on the date made of each statement as to any 
factual matter contained in any other of the Reviewed Documents,  

(d) there not existing outside of the Reviewed Documents, the Attorney 
Information, the law of the State of New York and the federal law of the United States anything that 
would render incorrect any opinion set forth in the Opinion Letter,  

(e) the constitutionality or validity of any statute, rule regulation or other law not 
being at issue,  

(f) the due incorporation of the Bank, the due adoption and filing of each 
amendment to any certificate of incorporation or organization certificate of the Bank and the due 
adoption of the original by-laws of the Bank and each amendment to any by-laws of the Bank,  

(g) the unconditional physical or electronic delivery of the Bank Documents by 
the Bank,  

(h) the satisfaction of each legal requirement applicable to any party to either Bank 
Document other than the Bank to the extent necessary to make such Bank Document enforceable 
against such party,  

(i) the satisfaction of each legal requirement applicable to the status of any party 
to either Bank Document other than the Bank to the extent that such status relates to any right of such 
party to enforce such Bank Document against the Bank,  

(j) there not having occurred with respect to any transaction contemplated by 
either Bank Document any mutual mistake of fact or misunderstanding, fraud, duress or undue 
influence or any conduct that does not comply with any requirement of good faith, fair dealing or 
conscionability,  



 
(k) each party to either Bank Document other than the Bank having acted in good 

faith and without any notice of any defense against the enforcement of any right granted to such party 
by such Bank Document or any adverse claim to any property that or any interest in which is 
transferred by such Bank Document and  

(l) there existing no agreement or understanding, whether written or oral, and 
there existing no usage of trade or course of conduct, that would limit, define, supplement or qualify 
any provision of either Bank Document. 

2. To the extent that any opinion set forth in the Opinion Letter is based upon any 
statement contained in the Governmental Certificate, such opinion is limited to the meaning ascribed 
to such statement by the issuer of the Governmental Certificate. 

3. The Opinion Letter addresses only the matters addressed by the opinions set 
forth in the Opinion Letter and does not address any other matter. Any opinion set forth in the Opinion 
Letter – 

(a) deals only with the specific legal issue or issues it explicitly addresses and does 
not address any other matter,  

(b) addresses only law that, in our experience without our having made any 
investigation as to the applicability of any particular statute, rule, regulation or other law not expressly 
referred to in such opinion, is normally directly applicable to the Bank in acting as a corporate trustee,  

(c) except as expressly set forth in such opinion, does not address any legal issue 
arising under – 

(i) any statute, rule, regulation or other law relating to any futures, forward, 
option, swap or other derivative contract or guaranty or other obligation arising 
in connection therewith, commodities, securities, pension, employee benefit, 
antitrust, unfair competition, communication, usury, fraudulent transfer, 
fraudulent conveyance, preference, privacy, consumer protection, anti-
discrimination, environmental, land use, subdivision, tax, copyright, patent, 
trademark or other intellectual property, gambling, racketeering, terrorism, 
money laundering, emergency, health, safety, labor, health or other insurance, 
forfeiture or criminal matter or any filing, notice, margin or fiduciary 
requirement or  

(ii) any statute, ordinance, rule, regulation or other law of any political subdivision 
of the State of New York,  

(d) does not address the effect on such opinion of any law (including, but not 
limited to, public policy reflected therein) other than the law of the State of New York and the federal 
law of the United States and 

(e) except as expressly set forth in such opinion, does not address any matter 
relating to – 

(i) the legal or regulatory status, or the nature or conduct of any business, of any 
party or  

(ii) the compliance or noncompliance by any party with any statute, rule, 
regulation or other law. 



 
4. The opinion set forth in the Opinion Letter concerning the enforceability of 

either Bank Document against the Bank under the law of the State of New York means that, while, 
as to the Bank, no particular remedy (including, but not limited to, specific performance) will 
necessarily be available under the law of the State of New York and no particular provision of such 
Bank Document will necessarily be upheld or enforced in any or each circumstance by a court of the 
State of New York applying such law, such unavailability of any particular remedy and such failure 
of any particular provision to be upheld or enforced will not preclude the availability under such law, 
upon a material default by the Bank in the performance by the Bank of any material obligation of the 
Bank under such Bank Document, of a legally adequate remedy for pursuing a claim against the Bank 
for damages for such default. 

5. The enforceability of either Bank Document against the Bank under the law of 
the State of New York may be limited or otherwise affected by – 

(a) any bankruptcy, insolvency, liquidation, reorganization, conservatorship, 
receivership, moratorium, marshaling, arrangement, assignment for benefit of creditors, fraudulent 
transfer, fraudulent conveyance, preference or other statute, rule, regulation or other law affecting the 
rights and remedies of creditors generally or creditors of specific types of debtors,  

(b) any general principle of equity, whether applied by a court of law or equity, 
(including, but not limited to, any principle – 

(i) governing the availability of specific performance, injunctive relief or any 
other equitable remedy that is subject to the discretion of a court,  

(ii) affording any equitable defense, 
(iii) requiring, or limiting the effectiveness, validity or enforceability of any waiver 

of any requirement of, good faith, fair dealing, reasonableness or diligence in 
the performance or enforcement of a contract by a party seeking the 
enforcement of such contract,  

(iv) requiring consideration of the materiality of a breach of a contract by a party 
against whom or which the enforcement of such contract is sought or 
consideration of the materiality of the consequences of such breach to a party 
seeking such enforcement,  

(v) requiring consideration at the time the enforcement of a contract is attempted 
of the impracticality or impossibility of the performance of such contract or 

(vi) affording any defense to the enforcement of a contract based upon the 
unconscionability of the conduct after such contract has been entered into of a 
party seeking such enforcement) and  

(c) the illegality of such Bank Document under any law other than the law of the 
State of New York. 

6. The qualification of any confirmation set forth in the Opinion Letter by the 
phrase “to our knowledge” signifies that, in the course of our representation of the Bank in connection 
with the execution and delivery of the Bank Documents by the Bank, no information has come to the 
attention of those of our present attorneys who have had primary responsibility for reviewing the 



 
Bank Documents on behalf of the Bank that would give such attorneys actual knowledge of the 
inaccuracy of such confirmation. 

7. The Opinion Letter is given without regard to any change after the date of the 
Opinion Letter with respect to any factual or legal matter, and we disclaim any obligation to notify 
any of you of any such change or any effect of any such change on any opinion or confirmation set 
forth in the Opinion Letter. 

8. The Opinion Letter is to be interpreted in accordance with customary practice 
in the State of New York with respect to legal opinions rendered by lawyers to non-clients in business 
transactions except to the extent that such customary practice is incompatible with any qualification 
set forth in the Opinion Letter. 
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CLOSING MEMORANDUM 
 
 

$26,440,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2021A 

 
 
 
Date and Time of Pre-Closing: January 29, 2021 
 11:30 a.m. 
 
Date and Time of Closing: February 1, 2021 
 10:00 a.m.   

Place of Closing: Escrow closing  
 

Persons Appearing: See Schedule "A" attached 
 
 
 

I.  ACTION TAKEN PRIOR TO CLOSING 

 The School Facility Revenue Refunding Bonds (Syracuse City School District Project), 
Series 2021A in the aggregate principal amount of $26,440,000 (the "Series 2021A Bonds") of 
the City of Syracuse Industrial Development Agency (the "Agency"), a public benefit 
corporation organized under the laws of the State of New York (the "State"), are being issued by 
the Agency at the request of Syracuse Joint Schools Construction Board (the "JSCB"), acting as 
agent of the City of Syracuse, New York (the "City") and City School District of the City of 
Syracuse ("SCSD") to refund all of the outstanding principal balance of the Agency's School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2010 (the "Series 2010 
Bonds") and the Agency's School Facility Revenue Bonds (Syracuse City School District 
Project), Series 2011A (the "Series 2011A Bonds" and together with the Series 2010 Bonds, the 
"Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, 
capitalized interest, if any, and fund a debt service reserve fund, if any, all with respect to the 
Series 2021A Bonds and pay the redemption costs of the Refunded Bonds (collectively, the 
"Project'" or the "Series 2021A Project"). 
 
 Pursuant to Chapter 58 Part A-4 of the Laws of 2006 of the State, as amended 
(collectively, the "Syracuse Schools Act"), the City and the SCSD entered into an agreement 
dated April 1, 2004 (the "Intermunicipal Agreement"), to establish the JSCB as an 
intermunicipal board.  

 
The Syracuse Schools Act provides that the design, reconstruction or rehabilitation of 

certain existing school buildings identified therein for their continued use as schools of the SCSD 
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constitutes a qualified "project" under the IDA Act, which the Agency may finance and in which 
it may have a leasehold or license interest. 

 
 The JSCB developed a program, pursuant to the Syracuse Schools Act and an April 1, 
2004 Intermunicipal Agreement between the City and the SCSD, which encompasses a multi-
phase comprehensive redevelopment program for the reconstruction of existing public schools 
for the SCSD (the "Program").   
 

The Syracuse Schools Act authorized the first phase of the Program for various schools at 
a cost not to exceed $225,000,000 ("Phase I") which included Central Tech, Fowler, HW Smith 
Elementary, Dr. Weeks Elementary, Clary Middle School and Bellevue Academy at Shea. The 
JSCB has completed all Phase I projects. State legislation amending the Syracuse Schools Act 
and authorizing the second phase of the Program ("Phase II") at an estimated total project cost 
not to exceed $300 million was enacted on October 25, 2013.  State legislation was subsequently 
enacted on March 17, 2014 specifying 15 projects to be included in Phase II.  The Refunded 
Bonds were issued as part of Phase I projects. 

 
 In accordance with a resolution adopted on or about October 26, 2010, the Agency issued 
the Series 2010 Bonds in the aggregate principal amount of $31,470,000 to finance all or a 
portion of the costs of the second phase of a project previously undertaken in 2008 including, 
without limitation, the acquisition, construction, rehabilitation, installing, equipping and 
completion of certain public school buildings of the School District including the Institute of 
Technology at Syracuse Central (the former Central Technical High School) located at 258 East 
Adams Street, Shea Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary 
located at 710 Hawley Avenue, Clary Middle School located at Amidon Drive, Fowler High 
School located at 227 Magnolia Street and H.W. Smith Pre-K-8 School located at 1130 Salt 
Springs Road (collectively, the "Series 2010 Project"). 
 
 In accordance with a resolution adopted on or about June 21, 2011, the Agency issued the 
Series 2011A Bonds in an aggregate principal amount of $31,860,000 to finance all or a portion 
of the costs of the third phase of a project previously undertaken in 2008, including, without 
limitation, the acquisition, construction, rehabilitation, installing, equipping and completion of 
certain public school buildings of the School District including Dr. Weeks Elementary located at 
710 Hawley Avenue, Fowler High School located at 227 Magnolia Street and H. W. Smith Pre -
K -8 School located at 1130 Salt Springs Road (collectively, the "Series 2011 Project"). 

 
 The City and the School District are the owners of the existing school buildings and sites 
comprising the Series 2010 Project and the Series 2011 Project (collectively, the "Facilities"). 
 
 Pursuant to Section 16 of the Syracuse Schools Act, in order to effect  the financing  for 
the Series 2021 Project, the City and the School District will grant, or continue via an  
amendment, a license agreement (the "Licensee") to or with the Agency to enter upon the 
Facilities for the purposes of undertaking and completing the Series 2021 Project to be financed 
with proceeds of the Series 2021A Bonds.  The City and the SCSD will grant to the Agency a 
license, dated as of February 1, 2021 in and to the Buildings (the "Eighth Amendatory License 
Agreement") and pursuant to a bill of sale, convey their respective interests in the Equipment to 
the Agency. 
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 The Agency, the City, the School District and the JSCB will enter into Amendment No. 9 
to Installment Sale Agreement (Series 2021 Project), dated as of February 1, 2021 (the "Ninth 
Amended Agreement"), amendatory of a certain Installment Sale Agreement (Series 2008A 
Project), dated as of March 1, 2008 (the "Original Installment Sale Agreement", previously 
amended by Amendment No. 1 to Agreement, dated as of March 1, 2009 (the "First Amended 
Agreement"), Amendment No. 2 to Agreement, dated as of December 1, 2010 (the "Second 
Amended Agreement" ), Amendment No. 3 to Agreement, dated as of July 1, 2011 (the "Third 
Amended Agreement"), Amendment No. 4 to Agreement, dated as of April 1, 2017 (the "Fourth 
Amended Agreement"), Amendment No. 5 to Installment Sale Agreement (Series 2018A 
Project), dated as of March 1, 2018 (the "Fifth Amended Agreement"), Amendment No. 6 to 
Installment Sale Agreement (Series 2018B Project), dated as of June 1, 2018 (the "Sixth 
Amended Agreement") and Amendment No. 7 to Installment Sale Agreement (Series 2019A 
Project), dated as of April 1, 2019 (the "Seventh Amended Agreement") and Amendment No. 8 
to Installment Sale Agreement (Series 2020A Project), dated as of March 1, 2020 (the "Eighth 
Amended Agreement" and together with the Original Installment Sale Agreement, the First 
Amended Agreement, the  Second Amended Agreement, the Third Amended Agreement, the 
Fourth Amended Agreement, the Fifth Amended Agreement, the Sixth Amended Agreement, 
Seventh and the Ninth Amended Agreement, collectively, the "Installment Sale Agreement," as 
same may further be amended or supplemented from time to time), each between the Agency, 
the City, the JSCB and the SCSD, pursuant to which the Agency will sell its interest in the Series 
2021 Project to the City and School District.  The Agency will assign to Manufacturers and 
Traders Trust Company, as trustee (the "Trustee"), certain of its rights under the Installment Sale 
Agreement as security for the Series 2021A Bonds pursuant to a pledge and assignment, dated as 
of February 1, 2021 (the "Pledge and Assignment"), from the Agency to the Trustee, 
acknowledged by the JSCB, the City and the SCSD.   
 

The JSCB, on behalf of the City and School District, will agree to undertake and 
complete the Series 2021A Project, and the City and the School District will, among other things, 
agree to make installment purchase payments in an amount sufficient to pay debt service on the 
Series 2021A Bonds and other amounts due under the Installment Sale Agreement solely from 
and to the extent of State Aid Revenues. 
 
 The Agency and the Trustee will enter into a Trust Indenture (Series 2021A Project), 
dated as of February 1, 2021 between the Agency and the Trustee (the "Indenture" or the "Series 
2021A Indenture") to provide for the issuance and security of the Series 2021A Bonds.  
Capitalized terms used herein and not otherwise defined shall have the meaning given to such 
terms in the Indenture.  
 

The City and the School District have entered into a State Aid Depository Agreement, 
dated as of March 1, 2008 ("Depository Agreement"), as previously amended by a First 
Amendment to State Aid Depository Agreement, dated as of December 1, 2010 (the "First 
Amendment to State Aid Depository Agreement" and together with the Depository Agreement, 
collectively, the "State Aid Depository Agreement") with Manufacturers and Traders Trust 
Company, acting as Depository Bank (the "Depository"), to provide for, among other things, the 
payment of all State Aid Revenues (as defined therein) into the State Aid Depository Fund (also 
as defined therein) maintained with the Depository for periodic transfer to the Bond Fund (as 
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defined in the Indenture) toward payment of the Series 2021A Bonds; and, to the extent of any 
deficiency therein, to the Debt Service Reserve Fund (as defined in the Indenture), if any, and the 
balance to the General Fund (as defined in the State Aid Depository Agreement). 

 Pursuant to the Syracuse Schools Act, the City and the School District have given, or will 
give, an irrevocable written direction to the Office of the Comptroller of the State of New York 
(the "OSC") to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund. 
 
 Pursuant to the Syracuse Schools Act, in the event that the City and the School District 
shall fail to make a payment due under the Installment Sale Agreement, the Agency (or the 
Trustee acting on its behalf) shall so certify the amount not paid to the OSC who shall thereupon 
withhold such amount from any State Aid Revenues and other state and/or school aid payable to 
the City or the School District and immediately pay over same to the Agency (or the Trustee). 
 
 Raymond James & Associates, Inc., as representatives of the underwriters (the 
"Underwriter") identified in the Bond Purchase Agreement, has offered to purchase the Series 
2021A Bonds and prepared a preliminary official statement ("Preliminary Official Statement") 
and a final official statement with respect to the Series 2021A Bonds (the "Official Statement") 
for use in the offering of the Series 2021A Bonds by the Underwriters.  The terms and conditions 
of the proposed purchase of the Series 2021A Bonds by the Underwriters are set forth in the 
Purchase Contract (the "Bond Purchase Agreement") dated January 21, 2021, 2021A, entered 
into by Agency, the JSCB and the Underwriters. 
 
 Based on information provided by the Representative, and the fee to be charged by the 
Agency, the JSCB made, in accordance with the Syracuse Schools Act, a comparison of the 
financing available from the Agency with the financing expected to be available from the New 
York State Municipal Bond Bank Agency ("MBBA") for the Series 2021A Project and made a 
determination that financing the Series 2021A Project through the Series 2021A Bonds may 
reasonably be expected to result in the lowest cost to the taxpayers of the City and the State. 
 
 Among the actions taken by the Agency with respect to the Project and the issuance of 
the Series 2021A Bonds prior to closing were the following:  
 
October 14, 2020 The School District approved the transactions and execution 

and delivery of certain documents contemplated in connection 
with the issuance of the Series 2021A Bonds.  

 
 
October 29, 2020 The JSCB authorized the transactions and execution and 

delivery of certain documents contemplated in connection with 
the issuance by SIDA of its School Facility Revenue Bonds 
(Syracuse City School District Project – Series 2021A Project) 
by Resolution No. #69 of 2020 adopted October 29, 2020. 

 
October 29, 2020 The JSCB filed an Application for Financial Assistance with 

the Agency.  
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November 9, 2020 The City approved the transactions and execution and delivery 
of certain documents contemplated in connection with the 
issuance of the Series 2021A Bonds by Ordinance No. 489 of 
2020 adopted on November 9, 2020 and approved by the 
Mayor on November 18, 2020. 

 
 
November 13, 2020 The Agency’s Finance Committee met and determined to 

recommend to the full board of the Agency to issue the Series 
2021A Bonds. 

 
November 23, 2020 The Agency approved a resolution (the "Public Hearing 

Resolution") authorizing a public hearing in connection with 
the undertaking of a project and the issuance by the Agency of 
its School Facility Revenue Refunding Bonds (Syracuse 
School District Project), Series 2021A. 

 
December 3, 2020 Notice of the Public Hearing was provided to the chief 

executive officers of the respective affected tax jurisdictions 
pursuant to Section 859-a of the Act. 

 
December 6, 2020 Notice of the Public Hearing with respect to the Series 2021 

Project was published in the Post Standard pursuant to 
Section 859-a of the Act. 

 
December 16, 2020 The Agency conducted the Public Hearing pursuant to Section 

859-a of the Act. 
 
December 16, 2020 The Agency adopted a resolution (the "Bond Sale Resolution") 

authorizing the issuance of the Series 2021A Bonds in an 
aggregate principal amount not to exceed $30,000,000. 
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 The following documents, or copies thereof, are to be delivered by the Agency (SIDA), 
Agency’s Counsel (AC), City of Syracuse (S), Corporation Counsel (SC), City School District of 
the City of Syracuse (SCSD), Syracuse Joint Schools Construction Board (JSCB and with S and 
SCSD, "School Parties"), JSCB Counsel (JC), Representative of Underwriter (U), Underwriters' 
Counsel (UC), Trustee (T), Depository Bank (DB), Depository Bank’s, Trustee’s Counsel (TC), 
Bond Counsel (BC), Program Manager (PM) and Program Manager’s Counsel (PMC) as 
follows: 
 

Description Production Signature 

A. Approving Legislation   

1. Syracuse Schools Act BC –– 

2. Legislation Authorizing Phase II of Program UC  

B. Basic Documents    

1. License Agreement BC  

2. Eighth Amendatory License Agreement  BC SIDA, S, 
SCSD (clerk) 

3. Bill of Sale to Agency (2008) BC  

4. Seventh Amendatory Bill of Sale BC S, SCSD, 
JSCB,    
(clerk) 

5. Installment Sale Agreement (2008) BC  

6. Amendment No. 8 to Installment Sale Agreement (2020) BC  

7. Amendment No. 9 to Installment Sale Agreement (2021) BC SIDA, S, 
SCSD, JSCB 

(clerk) 

8. State Aid Depository Agreement (2008) BC  

9. First Amendment to State Aid Depository Agreement (2010) BC  

10. Copy of Letter of Instruction from the Commissioner of 
Finance and the President of the Board of Education of 
SCSD related to State Aid to Education deposits and 
confirmatory receipt by OSC 

  

11. Environmental Compliance and Indemnification Agreement 
(2008) 
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Description Production Signature 

12. Seventh Supplemental Environmental Compliance and 
Indemnification Agreement (2021) 

BC S, SCSD 
(clerk) 

13. Indenture of Trust (2021) BC SIDA, T 

14. Pledge and Assignment in favor of Trustee  BC SIDA, T, S, 
SCSD, JSCB 

(clerk) 

15. Tax Certificate BC T, SIDA,  
U 

16. Arbitrage and Use of Proceeds Certificate BC JSCB, S, 
SCSD 

17. Information Return for Tax-Exempt Governmental 
Obligations (IRS Form 8038G) with proof of mailing 

BC SIDA,        J. 
Everett, as 
preparer  

18. Continuing Disclosure Agreement  UC T, JSCB 

19. DTC Blanket Letter of Representations BC  

20. UCC-1 Financing Statements 

a. Indenture 
b. Pledge and Assignment 

 

BC — 

21. Closing Receipt BC SIDA, T, 
JSCB, S, 
SCSD, U 

22. Requisition #1 (Project Fund) (COI) BC/JSCB JSCB 

23. Specimen Bonds BC  
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Description Production Signature 

C. Items to Be Delivered by the City 
  

1. General Certificate of the City by Mayor including 
representations and warranties under the Bond Purchase 
Agreement with 

  Exhibit A:  Certified Copies of Ordinances: 
(i)     No. 8 of 2008 
(ii)     No. 55-2008 
(iii)    No. 84-2008 
(iv)    No. 459-2010 
(v)     No. 460-2010 
(vi)    No. 461-2010 
(vii)   No. 462-2010 
(viii)  No. 299-2011 
(ix)    No. 113-2017 
(x)     No. 831-2017 
(xi)    No. 53 of 2018 
(xii)   No. 678 of 2018 
(xiii)  No. 674 of 2019 
(xiv)  No. 53 of 2020 
(xv)   No. 489 of 2020 

BC 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

S  (clerk) 

2. Certificate of Determination of the Commissioner of Finance 
on behalf of the City as to cost comparison and interest rate  

Exhibit A: Certificate by PRAG as to Interest Rate, Net 
Interest Cost and Fiscal Analysis  

Exhibit B: Certificate of Determination of MBBA as to 
cost comparison and interest rate 

UC 

 

UC 

 

UC 

S 
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Description Production Signature 

D. Items to Be Delivered by the SCSD 
  

1. General Certificate of SCSD including representations, and 
warranties under the Bond Purchase Agreement with 

  Exhibit "A"  Certified Resolutions: 

(i) No. 1207-96 (12/12/07) 
(ii) No. 0208-133 (2/13/08) 
(iii) No.0308-147-SM (3/10/08) 
(iv) No. 0810-58-SM (8/26/10) 
(v) No. 0810-59-SM (8/26/10) 
(vi) No. 0810-60-SM (8/26/10) 
(vii) No. 0810-61-SM (8/26/10) 
(viii) No. 1010-86 (10/13/10) 
(ix) No. 0611-266-SM (6/13/11) 
(x) No. 1214-076 (12/26/14) 
(xi) No. 0217-091 (2/8/17) 
(xii) No. 0717-014 (7/12/17) 
(xiii) No. 0717-015 (7/12/17) 
(xiv) No. 0817-030 (8/9/17) 
(xv) No. 0917-047 (9/27/17)  
(xvi) No. 1217-079 (12/20/17) 
(xvii) No. 0218-097 (2/14/18) 
(xviii) No. 0718-029 (7/11/18) 
(xix) No. 0718-30 (7/11/18) 
(xx) No. 0718-31 (7/11/18) 
(xxi) No. 0818-50 (8/8/18) 
(xxii) No. 0818-051 (8/8/18) 
(xxiii) No. 0818-052 (8/8/18) 
(xxiv) No. 1018-074 (10/10/18) 
(xxv) No. 1019-064 (10/9/19) 
(xxvi) No. 0919-042 (9/11/19)   
(xxvii) No. 0120-108 (1/22/20) 
(xxviii) No. 1020-066 (10/14/20) 

 

BC SCSD 

2. Agreed upon procedures letter by accountants of SCSD with 
consent 

BC  

3. Certificate of the SCSD (2010) as to Plans and Specifications  BC  

4. Certificate of the SCSD (2011) as to Plans and Specifications  BC  
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Description Production Signature 

5. Certificate of Determination by the Chief Financial Officer 
of the SCSD as to Financing Cost and Interest Rate 

Exhibit A: Certificate by PRAG as to Interest Rate, Net 
Interest Cost and Fiscal Analysis  

 Exhibit B: Certificate of Determination of the MBBA as 
to cost comparison and interest rate 

 

UC 

 

UC 

 

UC 

SCSD 

E. Items to Be Delivered by the JSCB 
  

1. General Certificate of JSCB including representations and 
warranties under the Bond Purchase Agreement with: 

BC JSCB, B. 
O'Connor, J. 

Barry 

Exhibit A: Intermunicipal Agreement SC — 

Exhibit B: Certified Resolutions 

  (i) No. 11 of 2006 
  (ii) No. 2 of 2008 
  (iii) No. 6 of 2008 

(iv) No. 9 of 2008 
(v) No. 10 of 2008 
(vi) No. 77 of 2010 
(vii) No. 79 of 2010 
(viii) No. 49 of 2011 
(ix) No. 1 of 2015 
(x) No. 59 of 2015 
(xi) No. 11 of 2017 
(xii) No. 106 of 2017 
(xiii) No. 133 of 2017 
(xiv) No. 10 of 2018 
(xv) No. 84 of 2018 
(xvi) No. 51 of 2019 
(xvii) No. 57 of 2019 
(xviii) No. 6 of 2020 
(xix) No. 69 of 2020 

 

SC — 

Exhibit C: By-Laws SC — 
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Description Production Signature 

2. Certificate of Determination of the Mayor as Chair of the 
JSCB as to Financing Cost and Interest Rate 

Exhibit A: Certificate by PRAG as to Interest Rate, Net 
Interest Cost and Fiscal Analysis  

Exhibit B: Certificate of Determination of the MBBA as 
to cost comparison and interest rate 

UC 

 

UC 

 

UC 

JSCB 

3. Insurance Certificates  JSCB/SCSD  

F. Items to Be Delivered by the Agency 
  

1. General Certificate of the Agency relating to incumbency 
and signature of officers, execution and delivery of the 
Bonds and the other Agency Documents to which it is a 
party, no litigation and continued existence with the 
following items included as exhibits: 

BC SIDA 

Exhibit A: Chapter 641 of the Laws of 1979 BC  

Exhibit B: Certificates of Establishment of the Agency 
and of Appointment of current members of the Agency, 
certified by the NYS Secretary of State 

BC  

Exhibit C: By-Laws BC  

Exhibit D:   Public Hearing Resolution  BC  

Exhibit E:  Affidavit of publication of notice of Public 
Hearing, Letter sent to affected taxing jurisdictions and 
Transcript of Public Hearing 

BC  

Exhibit F:   Bond Sale Resolution BC  

2. Request to Authenticate and Deliver Bonds BC SIDA 

3. Waiver of Bond Issuance Charge BC _____ 

G. Items to Be Delivered by Underwriter 
  

1. Bond Purchase Agreement  UC U, SIDA, 
JSCB 

2. 15c2-12 Certificates UC SIDA, SCSD, 
S 
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3. Preliminary Official Statement  UC SIDA, S, 
SCSD 

4. Official Statement UC SIDA, S, 
SCSD 

5. Rating Agency Letters (Moody's and S&P) U  

H. Items to Be Delivered by Trustee 
  

1. Certificate of Authority as Trustee and as Depository Bank 
 

T T 

2. Representation as FAST Agent and Receipt for Bonds 
 

BC T 

I. Series 2010 and Series 2011A Refunding and Defeasance 
Documents 
 

  

1. Verification Report, dated February 1, 2021, from Causey 
Demgen & Moore, P.C. (Series 2010 Bonds and Series 
2011A Bonds) 
 

U  

2. Refunding Escrow Trust Agreement, dated as of February 1, 
2021, among the Agency, the School District and 
Manufacturers and Traders Trust Company, as trustee and 
escrow agent (the "Series 2010 Trustee") (Series 2010 
Bonds) 
 

BC SIDA, SCSD, 
T 

3. Certificate of the Trustee as to Defeasance (Series 2010)  
 

BC 2010 Trustee 

4. Termination of Series 2010 UCC-1 Financing Statement 
(Indenture) (State) 
 

BC  

5. Termination of Series 2010 UCC-1 Financing Statement 
(Pledge and Assignment) (State) 
 

BC  

6. Copies of prior notices of defeasance to the Rating Agencies 
(2010) 
 

TC  

7. Copies of prior notices of defeasance to DTC and EMMA 
for Series 2010 Bonds 
 

T  
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8. Refunding Escrow Trust Agreement, dated as of February 1, 
2021, among the Agency, the School District and 
Manufacturers and Traders Trust Company, as trustee and 
escrow agent (the "Series 2011A Trustee") (Series 2011A 
Bonds) 
 

BC SIDA, SCSD, 
T  

9. Certificate of the Trustee as to Defeasance (Series 2011A) BC 2011 Trustee 

10. Copies of prior notices of defeasance to the Rating Agencies 
(2011A) 
 

TC  

11. Copies of prior notices of defeasance to DTC and EMMA 
for Series 2011A Bonds 
 

T  

J. Opinions of Counsel 
  

1. Opinion of Counsel of Corporation Counsel, counsel to 
SIDA, addressed to SIDA, the Representative, School 
Parties, Bond Counsel and the Trustee  

AC AC 

2. Opinion of Corporation Counsel to City and SCSD 
addressed to SIDA, the Representative, School Parties, Bond 
Counsel, the Trustee and Depository Bank 

SC SC 

3. Opinion of Counsel of Trespasz & Marquardt, LLP, counsel 
to JSCB, addressed to School Parties, SIDA, Bond Counsel, 
the Trustee and the Representative 

JC JC 

4. Opinion of Counsel of Harris Beach PLLC, counsel to 
Underwriter, addressed to Representative 

UC UC 

5. Opinion of Counsel of Hodgson Russ LLP, counsel to 
Trustee and Depository Bank addressed to School Parties, 
SIDA, Bond Counsel and the Representative 

TC TC 

6. Approving Opinion of Bousquet Holstein PLLC, as Bond 
Counsel, addressed to SIDA 

BC BC 

7. Reliance Letter of Bousquet Holstein PLLC, as Bond 
Counsel, addressed to the Bond Trustee, the Depository and 
Underwriter 

BC BC 

8. Supplemental Opinion of Bousquet Holstein PLLC, as Bond 
Counsel, addressed to SIDA and the Representative  

BC BC 
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9. Defeasance Opinion of Bousquet Holstein PLLC, addressed 
to SIDA, the Bond Insurer, the Bond Trustee and the District 
(Series 2010) 

BC BC 

10. Defeasance Opinion of Bousquet Holstein PLLC, addressed 
to SIDA, the Bond Insurer, the Bond Trustee and the District 
(Series 2011A) 

BC BC 
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SCHEDULE "A" 

PERSONS APPEARING 

For the Issuer: 

For the Issuer’s Counsel: 

For the JSCB: For the JSCB’s Counsel: 

For the City: 

For the City Counsel: 

For the SCSD: 

For the SCSD Counsel: 

For the Representative: 

For the Underwriter’s Counsel: 

For Bond Counsel: 

For the Trustee: 

For the Trustee’s Counsel: 

4935724_3 

City of Syracuse Industrial Development Agency 
Judith DeLaney, Executive Director   

Corporation Counsel 
Meghan Ryan, Esq. 

Joint Schools Construction Board 
Hon. Benjamin Walsh, Mayor    

Trespasz & Marquardt, LLP  
Theodore A. Trespasz, Jr., Esq. 

Hon. Benjamin Walsh, Mayor 
Bradley O’Connor, Commissioner of Finance 

Kristen Smith, Esq., Corporation Counsel 

Jaime Alicea, Superintendent  
Suzanne Slack, Chief Financial Officer 

Joseph W. Barry, III, Esq. 

Raymond James & Associates, Inc. 
Stephanie Lom, Director  
Brett Kaplan, Associate  
Glenn Gough, Vice President  

Harris Beach PLLC 
Todd Miles, Esq. 
Mary Ann Gale, Paralegal 

Bousquet Holstein PLLC 
Susan R. Katzoff, Esq. 
Jean S. Everett, Esq.  
Lori McRobbie, Paralegal 

Manufacturers and Traders Trust Company 
Michelle M. Wojciechowicz, Vice President 
Agrippine Ituze, Banking Officer 

Hodgson Russ LLP                                                       
Brianne K. Szopinski Esq.
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