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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 1. Paragraph c of subdivision 7 of section 3602 of the educa-
? ... ~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 commissioner 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-six 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) 
21 the transportation of homeless children pursuant to paragraph c of 
22 subdivision four of section 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 
28 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 chapter1 whichever is less. Such 
34 median shall be computed 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 
38 base year unless (i) such costs were budgeted by the school district and 
39 so reported to the cammissioner 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 the 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 were 
47 approved transportation expense incurred during· the current year for the 
48 purposes of paragraph a of this subdivision and to the extent that such 
49 costs are identified to the commissioner by November first of the 
SO current year.] 
51 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 projects and debt service budgets, as amended 
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l by section 26 of part L of chapter 57 of the laws of 2005, is amended to 
2 read as follows: 
3 1. 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 seventy of this act shall expire and be deemed repealed on March 
7 31, 2000; provided, however, that section twenty of this act shall apply 
8 only to,hearings commenced prior to September 1, 1994, and provided 
~ ,,.turther that section twenty-six ~f this act shall expire and be deemed 

10 repealed on March 31, 1997; 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 March 
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, [2007) 2008. 
16 S 3. This act shall be known and may be cited as "the city of Syracuse 
17 and the board of education 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) "Commissioner" 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) "JSC board" shall mean the joint schools construction board of the 
30 city and the city school district as set forth in an agreement, dated as 
31 of April 1, 2004, between the city school district and the city as 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 or partnership, or an individual. 
37 (h) "Project" shall mean work at an existing school building site that 
38 involves the design, reconstruction, or rehabilitation of an existing 
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 (l) 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. 
47 (i) "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 will perform work on the project, and 
51 which provides that only contractors and subcontractors who sign a pre-
52 negotiated agreement with the labor organization can perform pr9ject 
53 work. 
54 (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 menting 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 proposed 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 adminis-
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 district'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 gies that would create and coordinate any efforts to ensure a more 
37 diverse workforce for the projects. The diversity plan should address 
38 accountability for attainment of the diversity goals, what forms of 
39 monitoring would be used, and how such information would be publicly 
40 communicated. 
41 Prior to the development of the comprehensive plan, the JSC board 
42 shall hold as many public hearings aa 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 each neighborhood potentially impacted by a proposed project. 
46 The JS~ board shall submit the components of such comprehensive plan 
47 outlined in subdivision (a) of this section to the comptroller, along 
4B with any other information requested by the comptroller, for his or her 
49 review and approval, 
50 S 7. Rotwithstanding any general, special or local law to the contrary 
51 and upon approval by the comptro1ler 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 comprehensive 
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 comprehensive plan, the city 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 such specifications shall detail the number of students the 
9 complet~d project is intended to serve, the site description, the types 

lCj •··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 city 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 
28 terms and conditions and for such consideration and for ~uch terms 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 auch contracts as it has entered into 
39 pursuant to this act, such contracts shall 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 S 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 this act may be awarded either pursuant to 
50 public bidding in compliance with section 103 of the general municipal 
51 law or, in order 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 
54 the following provisions of this act for the award of a contract based 
55 on evaluation of proposals submitted in response to a request 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 comptroller 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 
8 act, the JSC board shall publish notice of such issuance in the official 
9._, ~ewspaper 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 an additional ten days to review such 
13 comments, the 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 
1B 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: (1) 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 
2B for financing the project1 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 appropriate, 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 on its ability 
36 to evaluate any proposal. 
37 (e) Proposals received in response to a request for proposals shall be 
38 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 inc9rporating systems and approaches which provide maxi-
44 mum facility value at the lowest possible cost for the reconstruction, 
45 rehabilitation, and equipping of such projects, and maximization of 
46 state building aid. In adclition, evalua.tion of proposals received in 
47 response to a request for proposals for the position of program manager 
48 shall also inclucle consideration of the criteria set forth in section 
49 nine of this act. 
50 (f) The JSC boarcl may make a contract award to any responsible person 
51 selected based on a cletermination 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; providecl, however, that if an award is made to any 
54 person whose total proposal cloes 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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l 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 may 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 ··--.request for proposals for the project and when the JSC board determines 

10 that the record supporting the decision to enter into such an agreement 
ll 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 chosen to require a project labor agreement, pursuant to subdivision 
17 (a) of this section. This exemption shall only apply to the projects 
18 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 construction, 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 8 of the labor law, and all the provisions 
28 of article 8 of the labor law shall be applicable to all the work 
29 involved with auch 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 shall 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 
38 due to all persons furnishing labor and materials 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 ot 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 shall be kept by the city and shall be open to public inspection. 
44 (e) For the purposes of article 15-A 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 
48 that term as set forth in such article. 
49 (f) Notwithstanding the provisions 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, recon-
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 and 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, t~e record of contrac-
2 tors and subcontractors in complying with existing labor standards and 
3 maintaining harmonious labor relations, and the co1111Ditment 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 
B respect,to any contract for construction, reconstruction, demolition, 
9, ,.,excavation, 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 competitive 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 
2B completed. 
29 (b) The program manager, and its affiliates or subsidiaries, if any, 
30 shall be prohibited from awarding contracts or being awarded contracts 
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 S 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: (1) may be funded by certificates of 
40 participation issued by the city pursuant to this act7 (2) may be 
41 installment purchased contracts7 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 6 of such section, and except 
45 to the extent 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 
4B 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 pursuant to the authority of this se.ction 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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l 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 such board. 
4 (b) Notwithstanding any other provision of any general, special, or• 
5 local law to the contrary, any project undertaken pursuant to the 
6 provisions of this 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, 
~ •. ,!JotJ?. 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 undertaken pursuant to this act shall be a "project" 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 Rew York municipal 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 Rew York municipal bond bank agency shall be 
49 deemed to be a failure of·the city school district to submit the data 
50 needed to compute the apportionment 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·payment 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 
5 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 
8 which ~uch payment shall have been deficient. The state comptroller, 
~. , .. ppon receipt of such certificate from the agency, shall withhold such 

10 amount 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 
15 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 district 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 section 2436 
29 and pay it over to such agency. 
30 S 17. Clause (a) of subparagraph 5 of 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 follows: 
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 fiscal 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 app~ied 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 school 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) and 
49 illli of this clause, the interest 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 tionments 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, 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 co111I11issioner in 
8 such ye~~, except that all apportionments of aid payable based on such 
~. ,, ... interest rate for each such project shall be recalculated following the 

10 &ubmission 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 that 
13 where such city has entered into an agreement with the dormitory author-
14 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 
18 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 
38 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 Ci) 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 
48 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; 
55 or CB) 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 to such debt. 
6 S 18. 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 
8. A2 of c~apter 62 of the laws of 2003, is amended to read as follows: 
~. ,,, Apportionment 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 expenditures 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 
18 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 ration 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 relating to the financing, refinancing, 
30 acquisition, design, construction, reconstruction, rehabilitation, 
31 improvement, furnishing and equipping of, or otherwise provide for 
32 school district capital facilities or school district capital equipment 
33 made under the provisions of section 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 
38 educational 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
SO four of this chapter, provided that the apportionment for such lease or 
Sl 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 payments under a lease-purchase 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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l district's general fund, capital fund or reserved funds that are 
2 incurred on or after July first, two thousand two, and are not aidable 
3 pursuant to subdivision six-£ 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 for new construction, reconstruction, purchase of existing 
7 structu~es, for site purchase and improvement, for new garages, for 
l3 ··"original equipment, furnishings, 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 
11 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 
18 construction, reconstruction, rehabilitation or improvement in a build-
19 ing, or portion thereof, being 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 city, 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 • ball 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 committee 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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l 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 authorities law, 
9. ,.,ps ,added 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 decennial 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 l 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 mun1c1-
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 school 
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 S_yracuse 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, provisions and conditions as, in the judgment of the agency, 
44 shall be necessary or desirable. 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. 
54 S 23. Subdivision 4 of section 2436 of the public authorities law, as 
55 amended by chapter 59 of the laws of 2003, is amended to read as 
56 follows: 
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1 4. In the event that a special program municipality shall fail to make 
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 specia~ 
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 
8 been d~~icient. The comptroller, upon receipt of such certificate from 
~. ,.1he 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 (b) or (c) or Cd) 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 
18 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 state 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 aid; 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 S 24. Subdivision 1 of section 2438 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 dollars, 
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 
38 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 ~e 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, 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 l, 2006, and shall apply to contracts 



1 
2 
3 
4 
5 

6 

S. 6458--C 66 A. 9558~-B 

entered into on behalf of school districts and boards of cooperative 
educational services on and after such date1 and 

2. section two of this act shall be deemed to have been in full force 
and effect on and after the effective date of section 101 of chapter 43fr 
of· the laws of 1997. 

PAR'l' A-5 

7• , . .._ Section l. Paragraph d of subdivision 15 of section 3602 of the 
8 education 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 elected to receive operating aid payable in 

, 12 the two thousand--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 expenditures to the New York City Metropolitan 
17 Transportation Authority for public service transportation during the 
18 [two thousand three--two thousand four] two thousand five--two thousand 
19 six school year nor shall such expense be included in approved operating 
20 expense. 
21 S 2. Intentionally omitted. 
22 S 3. Section 273 of the education law is amended by adding two new 
23 subdivisions 11 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 qrants 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 commencing July first and ending on June thirtieth next follow-
37 ing. 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 seventy~two of this part and operat-
40 ing 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 sectionz 
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 
48 thousand dollars and 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 library system established pursuant to section two 
52 hundred eighty-two of this part and operating under a plan ap:proved 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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Arnd Chap 58 of 2006, generally 

Amends 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. 
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05/06/2013 AMEND AND RECOMMIT TO FINANCE 
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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 -- committee 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 recommitted 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 FOR 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 OF 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 facilities for such existing 
20 school building, and/or {2) the acquisition and installation 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 cooperative 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 School, 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 (8) NO MORE THAN TWENTY PROJECTS AT 
46 LOCATIONS TO BE DETERMINED BY THE CITY SCHOOL DISTRICT AND APPROVED BY 
47 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 projects. 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 shall hold as many public hearings as may be 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 FINANCING. 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 (8) INFORMATION CONCERNING THE POTENTIAL PERSONS TO BE INVOLVED IN THE 
51 FINANCING AND SUCH PERSON'S ROLE AND RESPONSIBILITIES; (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 THE REQUEST FOR PROPOSALS PROCESS AND AN OUTLINE 
56 OF THE CRITERIA TO BE USED FOR SELECTION OF THE PROGRAM MANAGER AND ALL 

S. 3435--C 4 

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 (8) 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 
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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 law to the 
23 contrary and upon approval by the comptroller pursuant to section [four] 
24 SIX of this act, the city school district may select projects, PURSUANT 
25 TO SUBDIVISION (Al OF SECTION FIVE OF THIS ACT to be undertaken 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 comprehensive 
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 
43 or advisable. 
44 (Bl 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 (Bl 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 

S. 3435--C 5 

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 ON 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 (Cl NOTWITHSTANDING ANY OTHER PROVISION OF LAW TO THE CONTRARY, IF THE 
7 TOTAL PROJECT COST ASSOCIATED WITH THE PROJECTS AUTHORIZED PURSUANT TO 
8 SUBDIVISION (Bl 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 SPEAKER OF 
13 THE ASSEMBLY. 
14 (Dl 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 !ZED PURSUANT TO SUBDIVISION (B) OF SECTION FIVE OF THIS ACT AFTER 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 BOARD 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 TO 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 COST 
34 ALLOWANCE OF EACH BUILDING PROJECT BY MORE THAN THE LESSER OF 30 MILLION 
35 DOLLARS OR TEN PERCENT OF THE APPROVED 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 THE PLANS AND SPECIFI-
40 CATr'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 
44 of 2006 enacting the "city of Syracuse and the board of education of the 
45 city school district of the city 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 
55 

on behalf of the city or the city school district, 
project. 
S. 3435--C 6 

or both, for such 

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 MANAGERS, 
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 shall 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 PHASE 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 

S. 3435--C 7 

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 the 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 shall 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 

http:! /assembly .state.ny. us/leg/?sh=printbill&bn=S03435&term=2013 11/12/2013 



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 BOARD 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 
47 ASSIGNED BY THE JSC BOARD TO THE PROGRAM MANAGER AND UNDERTAKEN PURSUANT 
48 TO SUBDIVISION (B) OF SECTION FIVE OF THIS ACT, REVIEW PROJECT SCHED-
49 OLES, 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 being 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, contracts 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 ANTICIPATION 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) IS 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 section 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·pursuant to the authority of this section of this 
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 general municipal law, including subdivisions 4[,l 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 Syracuse industrial development agency financing the 
7 costs of any project undertaken pursuant 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 provisions of section 
14 eight. of this act]. A project undertaken pursuant to this act may be 
15 financed through a special program agreement with the state of New York 
16 municipal bond bank agency pursuant 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 lowest cost to the taxpayers 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 of 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. (A) 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 (A) 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 assembly 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 (C) ON OR BEFORE JUNE 30, 2020 OR UPON THE COMPLETION OF THE PROJECTS 
13 AUT.HORIZED PURSUANT TO SUBDIVISION (B) 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 DISTRICT, 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 MINORI-
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 OF 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 FOR 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 
29 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 YORK 

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 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 [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 K-8 SCHOOL, THE EXPEDITIONARY 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

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. 

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, 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 [tawe] 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 
intendant fer a term not eiioeedin~ 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-t3 
locations to be determined by the city school district and approved by 
the JSC beard) 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 Expeditionary 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. 
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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 



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 eity school district as set forth in an agreement, 
dated aa of April 1, 2004, between the city school district and the city 
as such agreement may be from time to time amended or supplemented, 
aoting as agent. for the eity, sohQel dist.riot, or both] "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 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 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 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. 

(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-Hd] (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 the 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. ~ 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 
[-(-et] (b) 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. 

Prior 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 review and approval of the 
JSC board and 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 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 exist 
to cover the local share of any such project cost on an annual basis; 
(b) information 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 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 
(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 potentially 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. M 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 six of this 
act, the city school district may select projects, pursuant to subdivi
sion (b) 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 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 explanatory 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 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 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 
excess 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 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 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 qranted to it by an aqreement and any 
amendment or supplemental agreement thereto, betueen the oity and--t,he 
city school distriet ereatinq the JSC board lfith reference to the JSC 
board and any amendments to those seetions, the) The JSC board, upon 
receipt of such plans and specifications for a project [from the city], 
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, eovenant] 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 proposals] specifications 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
neer 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 reconstruction 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 experi
ence in planning, designing, and constructing new and/or reconstructing 
existing 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. 

J..£l The program manager, and its affiliates or subsidiaries, if any, 
shall 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 "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[,] and 12 [and 13] 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 purposes 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 [process] processes outlined in [oeetioa] sections seven, eight 
and nine of this act [and shall comply with the pro¥isions of section 
eight of this ac-t]. 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 follows: 

§ 19. J& On January 15, 2007 and annually thereafter, until 
completion of the [-se-Yefl] 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 [-se-Yefl] 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 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

and 

CITY OF SYRACUSE 

and 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

FOURTH AMENDATORY LICENSE AGREEMENT 
(SERIES 2018A PROJECT) 

Dated as of March 1, 2018 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 



FOURTH AMENDATORY LICENSE AGREEMENT 

THIS FOURTH AMENDATORY LICENSE AGREEMENT dated as of March 1, 
2018 (the "Fourth Amendatory 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 201 East 
Washington Street, ih 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"); and Third Amendatory License 
Agreement (Series 2017 Project), dated as of April 1, 2017, each by and among City, the SCSD 
and the Agency (the "Third Amendatory License" and together with the Original License, the 
Amendatory License, the Second Amendatory License and this Fourth Amendatory License 
Agreement, collectively the "License"). 

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 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 Act"), for the benefit of City and the inhabitants thereof; and 
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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") and the Third Supplemental Environmental 
Compliance and Indemnification Agreement, dated as of March 1, 2018 (the "Third Amended 
Agreement" and together with the Original Agreement, the First Amended Agreement and the 
Second 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"), at the sites listed, in part, on 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, 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 
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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, 20 I 0, 2011 and 2017; and 

WHEREAS, legislation authorizing phase two ("Phase Ir') of the Program at a cost not 
to exceed $300 million was enacted on October 25, 2013 and includes several schools including, 
but not limited to the Facilities; 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 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 2018A Bonds described herein and fund capitalized interest and a debt service reserve 
fund, if any, the Agency adopted an inducement resolution on January 16, 2018 (the 
"Inducement Resolution") and a bond resolution on January 16, 2018, (the "Bond Resolution" 
and together with the Inducement Resolution, the "Resolution"), authorizing the issuance of one 
or more series of its revenue bonds in the aggregate principal amount not to exceed to 
$82,000,000 (the "Series 2018A Bonds") pursuant to the IDA Act, the Syracuse Schools Act, the 
Resolution and an Indenture of Trust (Series 2018A 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 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 (as defined below); and 

WHEREAS, the Agency will sell its interest in the Facilities to the City and the SCSD 
pursuant to Amendment No. 5 to Installment Sale Agreement (Series 2018A Project), dated as of 
March 1, 2018 (the "Fifth Amended Agreement"), amending 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 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") and Amendment 
No. 4 to the Installment Sale Agreement dated as of April 1, 2017 (the "Fourth Amended 
Agreement" and together with Original Agreement, the First Amended Agreement, Second 
Amendment Agreement, the Third Amended Agreement and the Fifth 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, the "Installment Sale Agreement" or the 
"Agreement"); and 
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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 buildings 
and land comprising the existing school building sites (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 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 2018A 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 
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 
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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. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
Fourth Arnendatory 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. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ___________ _ 
Suzanne Slack, Chief Financial Officer 

14574475.2 

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 

By: ~--~ 
~alsh, Chairperson 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Honora Spillane, Executive Director 



STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the ( 3 1:£ day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, personally appeared DAVID 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. 

. : t'.lii P<~. ( :,{}~~;/o ""' Vci'k 

STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

,:_ :. ::. ·i_., .: ~--)/(-") ~;;:·;:/ :JoJ..7J-. 

On the {J J\ day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, 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 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. 

/ 
L/' 

STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the ____ day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, 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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IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
Fourth Amendatory 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 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: /;\ eqQON ~ 
Suzanne Slack, Chief Financial Officer 
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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 

By: 
Benjamin Walsh, Chairperson 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Honora Spillane, Executive Director 



STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the ____ day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, personally appeared DAVID 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. 

NOT ARY PUBLIC 

STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the ____ day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, 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 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 

ST ATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the __j_!:L day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, 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. 
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DONNA L. HARRIS 
NOTARY PUBLIC STATE OF NEW YORK 

COUNTY OF MADISON 
N0.01HA6102672 

COMMISSION EXP. DECEMBER 8, 2 OJ (j 

(d~~ NOTARY PUBLIC 



IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
Fourth Amendatory 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 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ___________ _ 
Suzanne Slack, Chief Financial Officer 
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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 

By: 
Benjamin Walsh, Chairperson 

CITY OF SYRACUSE INDUSTRIAL DEVE?hN~: 
By: ~ 

Honora Spillane, Executive Director 



STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the I Y,- day of March in the year 2018 before me, the undersigned, a notary 
public in and for said state, personally appeared HONORA SPILLANE 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. 
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NOTARY PUBLIC 

LORI t. McROBBIE 
Nnt~rv Punlic, State of New York 

Qualified in Onondaga Co No O 1 MC5,Q55591 
Commission Expires on Feb.12, 20~ 



EXHIBIT A 

DESCRIPTION OF THE PREMISES 

1. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

2. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

3. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

4. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 

14574475.2 



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 I, 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 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: 

SYLlB0l\606291\J 

CITY OF SYRACUSE 

By: ~~~-~ ~A-'11~· A-+--(/_ 
f4rtthew J. Driscoll 7 
Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By:-------------
Daniel G. 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") 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 HAVE 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 1 S1 day of March, 2008. 

ATTEST: 

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

SYUBO 11606291 \2 

CITY OF SYRACUSE 

By: -------------
Matthew J. 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, 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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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 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 2010 Bonds (as defined in that 
certain Installment Sale Agreement dated as of March 1, 2008 (the "Original Agreement"), as 
amended by Amendment No. l to Installment Sale Agreement (the "First Amended 
Agreement"), as further amended by Amendment No. 2 to Installment Sale Agreement (the 
"Second Amended Agreement") and together with the First Amended Agreement and the 
Original Agreement, the "Installment Sale Agreement") among the Agency and 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. 

This Amendatory Bill of Sale supplements and amends the Bill of Sale dated as of March 
l, 2008 entered between the parties (the "Bill of Sale to Agency'"). Except as supplemented and 
amended herein and hereby, the Bill of Sale to Agency is expressly ratified. 

TO HAVE AND HOLD the same unto the Agency, its successors and assigns, forever. 

[Signature page to follow) 
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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 December, 2010. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: j~Qnbf., ..Jk;cJ{ 
Suzanne Slack, Chief Financial Officer 

SYLIB0l\78975012 

CITY OF z:u~~ 
By: _d_~-~~/~_·, ___ _ 
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

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

By: 



EXHIBIT "A" 

TO AMENDATORY 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 2010 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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SECOND 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 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 2011 Bonds (as defined in that 
certain Installment Sale Agreement dated as of March 1, 2008 (the "Original Agreement"), as 
amended by Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009 (the 
"First Amended Agreement'), as further amended by Amendment No. 2 to Installment Sale 
Agreement dated as of December 1, 2010 (the "Second Amended Agreemenf') as further 
amended by Amendment No. 3 to Installment Sale Agreement dated as of July 1, 2011 (the 
"Third Amended Agreement', and together with the Second Amended Agreement, the First 
Amended Agreement and the Original Agreement, the "Installment Sale Agreement") 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 in Schedule ''A" shall have the meaning given 
to them in the Installment Sale Agreement. 

This Second Amendatory Bill of Sale supplements and amends the Bill of Sale dated as 
of March 1, 2008 entered between the parties (the "Bill of Sale to Agency") and the 
Amendatory Bill of Sale dated as of December 1, 2010 between the parties (the "Amendatory 
Bill of Sale to Agency"). Except as supplemented and amended herein and hereby, the Bill of 
Sale to Agency and the Amendatory Bill of Sale to Agency are expressly ratified. 
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TO HA VE AND HOLD the same unto the Agency, its successors and assigns, forever. 
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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 July, 2011. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: kflrtJ\.L_ I ./JuA 
Suzanne Slack, Chief Financial Officer 
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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 -~--

By: 



EXHIBIT "A" 

TO AMENDATORY 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 2011 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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THIRD 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 132 I 0, 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, J1h 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 proceeds of the sale of the Series 2018A Bonds ( as defined in that 
certain Amendment No. 5 to Installment Sale Agreement, dated as of March 1, 2018 (the "Fifth 
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") and Amendment No. 4 to Installment Sale Agreement, dated as of April 1, 2017 
(the "Fourth Amended Agreement" and together with the First Amended Agreement, the 
Second Amended Agreement, the Third Amended Agreement, the Fourth Amended Agreement, 
the Original Agreement and this Fifth 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 Third Amendatory Bill of Sale supplements and amends the Bill of Sale dated as of 
March 1, 2008 entered between the parties (the "Bill of Sale to Agency'"), the Amendatory Bill 
of Sale dated as of December 1, 2010 between the parties (the "Amendatory Bill of Sale to 
Agency") and the Second Amendatory Bill of Sale dated as of July 1, 2011 between the parties 
(the "Second Amendatory Bill of Sale"). Except as supplemented and amended herein and 
hereby, the Bill of Sale to Agency. the Amendatory Bill of Sale to Agency and the Second 
Amendatory Bill of Sale are expressly ratified. 

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

[Signature page to follow] 
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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, 2018. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, Chief Financial Officer 
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CITY OF SY~SE 

L: ,,~~ 
By: ///4 / 

David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

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

By: --0.---~ 
~alsh, Chairperson 



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, 2018. 

ATTEST: 

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

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

14577925 2 

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 

By: 
Benjamin Walsh, Chairperson 



EXHIBIT "A" 

TO AMENDATORY BILL OF SALE TO CITY 

DESCRIPTION OF THE EQUIPMENT 

All articles of personal property and all appurtenances acquired or financed with the 
proceeds of the Series 2018A 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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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 

WJ:IEREAS, 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, 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, 1n 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 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 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 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 
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, 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 4.1 (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 and 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 m 
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 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 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 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 property 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. 

lntermunicipal 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 amounts 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 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 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 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 and 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 Depository Agreement, dated 
as of even date herewith, among the SCSD, the City and the Depository Bank, 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" 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 I, 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 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. I 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 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, 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, 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 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 arc 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 Agreem'ent, 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 
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 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 required, authorizing the occupancy, 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 (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. 

(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. 

(j) 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. l(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, inc1uding 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 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 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 surety 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 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, 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 SUIT ABILITY 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 FAIL URE 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 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 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, 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 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 Facilities, (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 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 
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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, 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 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 
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 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 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 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 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 
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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 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. 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 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 
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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ARTICLE V 

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 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 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 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 
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 ofliens 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 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 
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 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 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 liability 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 or interim insurance contracts with respect to 
facilities similar to the Facilities owned or operated by it. 

SYLIBO 11603396\5 - 29 -



( 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 Parties 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 taking 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 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) the 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 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 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) 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 and 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 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 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 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 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 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 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 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 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, 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 Intermunicipal 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) 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 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 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 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. 

0 b 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 part 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 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 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 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 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 under this Agreement. 

Section 7.16. No-Default Certificates. 

(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 
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 
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(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 
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 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, 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 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 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 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 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 (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 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 
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 party 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 p~rty 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 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, 
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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 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 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 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 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 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 Indenture 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 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 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 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 
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: 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 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., 

S YLI BO I \603396\S - 46 -



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 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 
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 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 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, 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. 

ATTEST: 

JOHN P. COPANAS 
City Clerk 
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CITY OF SYRACUS 
DEVELOPMEN ,.,,"·'"'JU 

By: 

Vice Chairman 

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 INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Vito J. Sciscioli 
Vice Chairman 

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: JI~ MatewJ.DrlsZon 
Chairman 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
~scoll 

Chairman 



STATEOFNEWYORK } 
): ss. 

COUNTY OF ONONDAGA ) 

On the aH~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. 
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~~ 
Notary Public 1n the State of New York 

Qualified 1n Onon::J29a Coun V 
N0 J2BA5051526l 0 

My Comm1ss1on Expires ---'J...f-l~a.-..1-



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the _J:i_ 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 
Notary Public, State of New York 

Quahl1ed in Onondaga Co No OJMC5055591 
Comm1ss1on Explfes on Feb.12, 20~ 



EXHIBIT A 

DESCRIPTION OFF ACILITIES 

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. 



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 SCSD 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 License 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. 

NOT ARY PUBLIC 

STATEOFNEWYORK ) 
) 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 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 Grantor 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 Grantor 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 Grantor, 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 PA TENT OR LA TENT, 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. 5 TO 
INSTALLMENT SALE AGREEMENT 

(SERIES 2018A PROJECT) 

Dated as of March 1, 2018 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 



AMENDMENT NO. 5 TO 
INSTALLMENT SALE AGREEMENT (SERIES 2018A PROJECT) 

THIS AMENDMENT NO. 5 TO INSTALLMENT SALE AGREEMENT 
(SERIES 2018A PROJECT), made and entered into as of March 1, 2018 (the "Fifth 
Amended Agreement"), and being effective as of March 1, 2018 (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, ih 
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"), 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, between the Agency, the City, the SCSD and the JSCB (the 
"Original Agreement") 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") and by Amendment No. 4 to Installment Sale Agreement dated 
as of April 1, 2017 (the "Fourth Amended Agreement" and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement, the Fourth 
Amended Agreement and the Fifth Amended Agreement, collectively, the "Installment Sale 
Agreement" or "Agreement") each by and among the Agency, the City, the SCSD and the 
JSCB ( capitalized terms used but not defined in the recitals hereof shall have the meanings 
assigned to such terms in the Installment Sale 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 
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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 prov1s10ns 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 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 (as so defined, a "Project"); 
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 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 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"), at the sites listed, in part, 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 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, duly authorized to conduct business in New York State as a foreign 
corporation, as its Program Manager to implement one or more Projects as part of the 
comprehensive redevelopment of the City's public schools and each of 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 the 
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Series 2018A Project; 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 and includes several schools 
including, but not limited to the Facilities. The JSCB anticipates additional tranches of Phase II 
projects which will cover all of the Phase II schools; 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 effect 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"), 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 (as defined herein) 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 (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, the Agency issued; 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 a certain First 
Supplemental Indenture (Series 2011 Project), dated as of July 1, 2011 ( the "First 
Supplemental Indenture") in order to finance a portion of the costs of the Facilities in 
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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 April 20, 2017, the Agency issued its School Facility Revenue 
Refunding Bonds (Syracuse City School District Project) Series 2017 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 (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, the Agency has determined that the financing of the costs of the 
Series 2018A 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, in order to finance the costs of the Series 2018A Project and for 
incidental and related costs and to provide funds to pay the costs and expenses of the issuance of 
the Series 2018A Bonds (as defined herein), the Agency has authorized the issuance of its School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2018A in the aggregate 
principal amount of $67,265,000 (the "Series 201 SA 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 201 SA Indenture"), between the Agency and 
Manufacturers and Traders Trust Company, as trustee (the "2018 Trustee"); and 

WHEREAS, the City currently has $29,800,000 outstanding principal amount of 
bond anticipation notes which were issued in part to finance a portion of the Series 2018A 
Project (the "BAN'). $14,800,000 of the BAN will mature on March 15, 2018 (the "Matured 
BAN'). On the Closing Date, $7,417,430 of the proceeds of the Series 2018A Bonds will be used to 
redeem a portion of the Matured BAN; 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"); and 
further amended by the City and the SCSD pursuant to a Second Amendatory License 
Agreement dated as of July 1, 2011 (the "Second Amendatory License Agreement), as further 
amended by the City and SCSD pursuant to a Third Amendatory License Agreement dated as 
of April 1, 2017, (the "Third Amendatory License Agreement") as further amended by the 
City and SCSD pursuant to a Fourth Amendatory License Agreement dated as of March 1, 
2018, (the "Fourth Amendatory License Agreement" and together with the License 
Agreement, the Amendatory License Agreement, the Second Amendatory License Agreement 
and the Third Amendatory License Agreement, collectively, the "License"); and 
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WHEREAS, the Agency will sell its leasehold interest in the Facilities pursuant 
to this Fifth 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 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, and the balance to the General Fund (as defined 
in the State Aid Depository Agreement) (excluding the Series 2010 Indenture and this 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 Trust 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 Fifth Amended Agreement have happened, 
occurred and been taken by the Agency, the SCSD and the JSCB; and 

WHEREAS, in order to finance the costs of the Series 2018A Project, the 
SCSD has requested that the Agency enter into this Fifth 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 
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 and the Second Amended Agreement, 
the Third Amended Agreement and the Fourth 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 Fifth 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 and the Fourth 
Amended Agreement. 

Section 2. All terms not otherwise defined in this Fifth Amended Agreement 
shall have the same meanings as those terms are given in the Original Agreement, as amended by 
the First Amended Agreement, the Second Amended Agreement, the Third Amended Agreement 
and the Fourth Amended Agreement. 

Section 3. The following terms defined in Section 1.1 of the Original 
Agreement, are hereby added, amended or supplemented 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 and Amendment No. 5 to the Installment Sale Agreement (Series 2018A 
Project), dated as of March 1, 2018, each between the Agency, the City, the SCSD and the 
JSCB, and which shall include any and all further amendments and supplements hereto 
hereafter made in conformity herewith and with the Applicable Indenture. 

Amendment No. 1 to the Installment Sale Agreement or the First Amended 
Agreement shall mean Amendment No. 1 to the Agreement dated as of July 1, 2009 among 
the Agency, the City, the SCSD and the JSCB. 

Amendment No. 2 to the Installment Sale Agreement or the Second Amended 
Agreement shall mean Amendment No. 2 to the Agreement dated as of December 1, 2010 
among the Agency, the City, the SCSD and the JSCB. 

Amendment No. 3 to the Installment Sale Agreement or the Third Amended 
Agreement shall mean Amendment No. 3 to the Agreement dated as of July 1, 2011 among 
the Agency, the City, the SCSD and the JSCB. 

Amendment No. 4 to the Installment Sale Agreement or the Fourth Amended 
Agreement shall mean this Amendment No. 4 to the Agreement dated as of April 1, 2017 among 
the Agency, the City, the SCSD and the JSCB. 
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Amendment No. 5 to the Installment Sale Agreement or the Fifth Amended 
Agreement shall mean this Amendment No. 5 to the Agreement dated as of March 1, 2018 
among the Agency, the City, the SCSD and the JSCB. 

Applicable Indenture shall mean, either the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 201 7 Indenture, the Series 2018A Indenture or any 
supplemental or series indenture of trust entered into by the Agency and a bond trustee with 
respect to the financing of costs authorized by the Syracuse Schools Act in connection with the 
Program. 

Applicable Trustee shall mean, the Series 2010 Trustee, the Series 2017 Trustee, 
the Series 2018 Trustee and any future trustee named under a supplemental or Series Indenture, 
their respective successors in such capacity and their assigns appointed in the manner provided in 
the Applicable Indenture. 

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, as further amended by the Second Amendatory Bill of 
Sale (Series 2011 Project), dated as of July 1, 2011, as further amended by the Third 
Amendatory Bill of Sale (Series 2018A Project), dated as of even date herewith 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 the Series 2008A Bonds, the Series 2010 Bonds, the Series 
2011 Bonds, the Series 2017 Bonds, the Series 2018A Bonds and any Series of Additional 
Bonds issued under the any Applicable Indenture. 

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, as 
further amended by the Second Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of July l, 2011 as further amended by the Third Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of March 1, 2018, 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 First Amended Agreement, the Second Amended 
Agreement, the Third Amended Agreement or the Fourth Amended Agreement, as applicable, 
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 
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SCSD shall be financed in whole or in part from the proceeds of the Series 2008A Bonds, the 
Series 2010 Bonds, the Series 2011A Bonds, the 201 IB Bonds, the Series 2017 Bonds or the 
Series 2018A 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, the Series 2010 Bonds, the Series 2011 Bonds, the 
Series 201 7 Bonds or the Series 2018A Bonds, and such existing school building shall not 
otherwise itself be included within the Facilities subject to the License and this Fifth Amended 
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 Fifth Amended 
Agreement. 

Fourth Amendatory License Agreement shall mean the Fourth Amendatory 
License Agreement (Series 2018A Project), dated as of March 1, 2018 between the City and the 
SCSD, as licensor and the Agency, as licensee, as the same may be further 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, subject however, to the second paragraph of Section 4.l(a) 
hereof; which term, for purposes of the State Aid Depository Agreement, shall constitute a 
"Base Installment Purchase Payment Date"; (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, subject however, to the second paragraph of Section 4.l(a) hereof; which term, for 
purposes of the State Aid Depository Agreement, shall constitute a "Base Installment Purchase 
Payment Date"; (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; and (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 Amended Agreement; subject however, to the second paragraph 
of Section 4.l(a) of the Installment Sale Agreement; which term, for purposes of the State Aid 
Depository 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, 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 
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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) this Fifth Amended 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 and the Trustee, will not have a material adverse effect upon the 
obligations of the School Parties under this Fifth 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, 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, 
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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, as the same 
may be amended and supplemented from time to time in accordance therewith. 

Second Amendatory License Agreement shall mean the Second Amendatory 
License Agreement (Series 2011 Project), dated as of July 1, 2011 between the City and the 
SCSD, as licensor and the Agency, as licensee, as the same may be further amended or 
supplemented. 

Second Supplemental Environmental Compliance and Indemnification 
Agreement shall mean the Second Supplemental Environmental Compliance and 
Indemnification Agreement, dated July 1, 2011 from the SCSD and the City to and for the 
benefit of the Agency, as amended or supplemented. 

Series 2018A Indenture shall mean the Indenture (Series 2018A Project), 
dated as of March 1, 2018, between the Agency and the Series 2018 Trustee, as may be further 
amended or supplemented from time to time in accordance with Article XI thereof. 

Series 2018A Project shall mean (A)(i) the acquisition or continuation by the 
Agency of an interest in the following existing school buildings known as Bellevue Elementary, 
Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant Middle School (collectively, the 
"Buildings"); (ii) the reconstruction, renovation, rehabilitation and improvements, including but 
not limited to some or all of the following at the Buildings: windows, roofs, bathrooms, 
mechanicals, plumbing, electrical, accessibility, security and site improvements, parking lots 
and landscaping; (iii) and the construction of an approximately 2,957 square foot addition to the 
Ed Smith Pre-K-8 School gymnasium; (B) the acquisition and installation in and around the 
Buildings of certain items of equipment, furnishings, fixtures, other incidental and appurtenant 
tangible personal property related site work, parking improvements and landscaping. 

Third Amendatory Bill of Sale shall mean a the Third Amendatory Bill of Sale, 
dated as of March 1, 2018, from the SCSD and the City to the Agency conveying an interest in 
all items of Equipment with respect to the Series 2018A Project. 

Third Amendatory License Agreement shall mean the Third Amendatory License 
Agreement (Series 2017 Project), dated as of April 1, 2017 between the City and the SCSD, as 
licensor and the Agency, as licensee, as the same may be further amended or supplemented. 

Third Suoolemental Environmental Compliance and Indemnification 
Agreement shall mean the Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated March 1, 2018 from the SCSD and the City to and for the 
benefit of the Agency, as amended or supplemented. 
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Section 4. 
amended to read as follows: 

The following sections of Article II of the Original Agreement are 

Section 2.2 of the Original Agreement is hereby amended 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, 2038 (but in no event sooner than 
the date upon which the Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the 
Series 201 7 Bonds and the Series 2018A Bonds shall cease to be Outstanding and the lien of the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the 
Series 2018A 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 Facilities shall be conveyed (subject to the terms of 
the Security Documents) from the Agency to the SCSD and the City upon the later date of 
completion or abandonment of the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project or the Series 2018A Project, as evidenced by the certificate of 
the JSCB delivered pursuant to Section 3.IG) hereof. 

Section 5. 
amended to read as follows: 

The following sections of Article III of the Original Agreement are 

The title of Section 3.1 is amended to read" The Series 2008 Project; Series 2010 
Project; Series 2011 Project; Series 2017 Project, the Series 2018A 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 the: (w) 
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 Series 2008 Indenture; (x) Series 2010 Bonds, and out of said proceeds of sale, the 
JSCB will proceed as agent for and on behalf of the Agency to effect the acquisition, 
construction, renovation, reconstruction, improvement, equipping and/or furnishing of those 
Facilities to be financed in whole or in part from the proceeds of sale of the Series 2010 Bonds, 
the costs thereof to be paid from the proceeds of sale of the Series 2010 Bonds deposited in the 
Project Fund established under the Series 2010 Indenture; (y) Series 2011 Bonds, and out of said 
proceeds of sale, the JSCB will proceed as agent for and on behalf of the Agency to effect the 
acquisition, construction, renovation, reconstruction, improvement, equipping and/or furnishing 
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of those Facilities to be financed in whole or in part from the proceeds of sale of the Series 2011 
Bonds, the costs thereof to be paid from the proceeds of sale of the Series 2011 Bonds deposited 
in the Project Fund established under the First Supplemental Indenture; (z) the Series 2017 
Bonds, and out of said proceeds of sale, the JSCB will proceed to refinance the costs of the 
Series 2008 Project and effectuate the redemption in whole or part of the Agency's outstanding 
Series 2008A Bonds in the principal amount of $34,780,000; and 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 Series 2017 Bonds and pay the redemption costs of the Series 2008A Bonds; 
and (aa) Series 2018A Bonds, and out of said proceeds of sale, the JSCB will proceed as agent 
for and on behalf of the Agency to effect the acquisition, construction, renovation, 
reconstruction, improvement, equipping and/or furnishing of those Facilities to be financed in 
whole or in part from the proceeds of sale of the Series 2018A Bonds, the costs thereof to be paid 
from the proceeds of sale of the Series 2018A Bonds deposited in the Project Fund established 
under the Series 2018A Indenture. The JSCB reasonably believes that the Series 2008 Project, 
the Series 2010 Project, the Series 2011 Project and the Series 2018A 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 Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project and the Series 2018A Project 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 the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project or the Series 2018A Project 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 entered into one or more Construction Contracts for completion of the Central Tech 
Project, the Series 2008 Project, the Series 2010 Project, the Series 2011 Project and the Series 
2018A 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, the Series 
2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A 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, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 
Bonds or the Series 2018A Bonds. In the event that moneys in the applicable Accounts within 
the Project Fund are not sufficient to pay the costs necessary to complete the work with respect 
to the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 
Project or the Series 2018A Project, or pay applicable Costs or Project Costs with respect to the 
Series 2018A Project in full, none of the School Parties shall be entitled to any reimbursement 
therefor from the Agency, the Series Trustee or the Holders of any of the Series 2008A Bonds, 
Series 2010 Bonds, Series 2011 Bonds, the Series 2017 Bonds or the Series 2018A Bonds 
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( 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 Fifth Amended 
Agreement. 

Sections 3.l(d) and 3.l(h) are amended to delete the word "and" as it appears 
between the phrase "Series 2010 Project" and "Series 2011 Project"; and is further amended by 
adding the phrase "and the Series 2018A Project" after the phrase "Series 2011 Project" as it 
appears in each paragraph. 

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 
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 the 
Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds; all 
expenses or claims incurred in connection with the Series 2010 Project and not funded from the 
proceeds of sale of the Series 2010 Bonds; all expenses or claims incurred in connection with the 
Series 2011 Project and not funded from the proceeds of sale of the Series 2011 Bonds; all 
expenses or claims incurred in connection with the Series 2017 Project and not funded from the 
proceeds of the sale of the Series 2017 Bonds; and all expenses or claims incurred in connection 
with the Series 2018A Project and not funded from the proceeds of sale of the Series 2018A 
Bonds (or any other Series of Additional Bonds). 

Section 3 .1 ( f) of the Original Agreement is amended by deleting the word "and" 
as it appears between the phrase "Series 2011 Project" and "Series 2017 Project"; and is further 
amended by adding the phrase "and the Series 2018A Project" after the phrase "Series 2017 
Project" as it appears in the paragraph. 

Section 3 .1 (g) of the Original Agreement is amended by inserting the phrase ''the 
Series 2018A Project" after the phrase "Series 2017 Project" as it appears in the paragraph. 

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 the Series 2008 
Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project or the Series 
2018A Project, or any portions thereof, the JSCB shall deliver a certificate of an Authorized 
Representative of the JSCB to the Agency and the Applicable Trustee to such effect." 

The title of Section 3.2 is amended to delete the phrase "and the Refunded Proceeds 
Fund" from the title such that it reads: "The Project Fund". 
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Section 3.2(a) of the Original Agreement is amended in its entirety to read as 
follows: 

Project Fund. ( a) The Agency has in the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture respectively, 
authorized and directed the Applicable Trustee to make payments from the Project Fund, and the 
applicable Accounts within the Project Fund, from time to time to pay Project Costs, 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 Series 2010 Indenture, the 
First Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable. 

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 Applicable Trustee by a certificate of an Authorized Representative 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 
the 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, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 
Bonds and the Series 2018A 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 Series 2010 Indenture, the 
First Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable. Notwithstanding the foregoing, such certificate shall state (x) that it is given 
without prejudice to any rights of the Agency, the Applicable 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 Series 
2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the Series 
2018A Indenture, as applicable, and (z) that no Person other than the Agency and the 
Applicable 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 
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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 materialsmen 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 Applicable 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 Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the 
Series 2018A Indenture, as applicable. 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 Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2017 Project or the Series 2018A Project, as the case may be, for the purpose for which such 
Account was funded, the JSCB shall deliver to the Applicable Trustee a Project Sufficiency 
Certificate (as defined in the Applicable Indenture) of an Authorized Representative of the 
JSCB. 

Section 3.2(c) is deleted in its entirely. 

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 Applicable 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 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable, 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 the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the 
Series 2018A Indenture, respectively; and 

Section 3.5 of the Original Agreement is amended in its entirety to read as 
follows: 

Issuance of Bonds. Contemporaneously with the execution and delivery of this 
Fifth Amended Agreement, the Agency will sell and deliver the Series 2018A Bonds in the 
aggregate principal amount of $67,265,000, under and pursuant to a resolution adopted by the 
Agency on January 16, 2018, authorizing the issuance of the Series 2018A Bonds under and 
pursuant to the Series 2018A Indenture dated as of even date herewith, for the purpose of 
financing Project Costs of the Series 2018A 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 2010 Indenture, as 
amended and supplemented by the First Supplemental Indenture, the Series 2017 Indenture and 
the Series 2018A 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 
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pursuant to Phases II through IV of the Program. That portion of the proceeds of sale of the 
Series 2018A Bonds deposited in the Series 2018 Bond Account of the Project Fund shall be 
applied to the payment of Project Costs with respect to the Series 2018A Project in accordance 
with the provisions of the Series 2018A Indenture. 

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 one hand and the 
School Parties on the other hand, the School Parties shall pay all expenses or other costs 
incurred in connection with the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project and the Series 2018A Project 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 this Fifth Amended Agreement, the License, the Bill of Sale, the Series 2010 
Indenture, the First Supplemental Indenture, the Series 2017 Indenture, the Series 
2018A Indenture or any other Project Document; 

(ii) any closing costs or costs relating to issuance of a Series of 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; 

(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; 

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

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

(viii) any other costs incurred by the Agency in carrying out the Series 
2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project or 
the Series 2018A Project. 

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 the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture, the Series 2018A Indenture or a related 
Series Indenture, a Series of Additional Bonds or additional Series of Project Bonds may be 
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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 Series 2008A Bond Proceeds, Series 2010 Bond Proceeds, Series 2011 
Bond Proceeds, Series 2017 Bond Proceeds and the Series 2018A Bond Proceeds. The SCSD 
shall use, or permit or suffer to be used, the proceeds of the Series 2008A Bonds, the 
proceeds of the Series 2010 Bonds, the proceeds of the Series 2011 Bonds, the proceeds of 
the Series 2017 Bonds, the proceeds of the Series 2018A Bonds only for the respective 
purposes and costs permitted therefor under this Fifth Amended Agreement, the Series 2008 
Indenture, the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 
Indenture, the Series 2018A Indenture, respectively, and the Tax Compliance Certificate, 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 
PAR TIES OR THE EXTENT TO WHICH PROCEEDS DERIVED FROM THE SALE OF (w) 
THE SERIES 2008A BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE 
SERIES 2008 PROJECT AND COMPLETE THE SERIES 2008 PROJECT; (x) THE SERIES 
2010 BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2010 
PROJECT AND COMPLETE THE SERIES 2010 PROJECT; OR (y) THE SERIES 2011 
BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2011 
PROJECT AND COMPLETE THE SERIES 2011 PROJECT; (z) THE SERIES 2017 
BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2017 
PROJECT AND COMPLETE THE SERIES 2017 PROJECT; OR (AA) THE SERIES 
2018A BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 
2018A PROJECT AND COMPLETE THE SERIES 2018A 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 THE 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 FAIL URE TO PROVIDE ANY SUCH MAINTENANCE, REPAIRS, 
SERVICE OR ADJUSTMENT, OR BY ANY INTERRUPTION OF SERVICE OR LOSS OF 
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USE THEREOF OR FOR ANY LOSS OF BUSINESS HOWSOEVER CAUSED." 

Section 6. Schedule A attached to the Original Agreement is hereby deleted 
in its entirety and replaced with the Schedule A attached to this Fifth Amended Agreement 
reflecting Installment Purchase Payments for the Bonds. 

Section 7. 
amended to read as follows: 

The following sections of Article IV of the Original Agreement are 

Section 4.1 of the Original Agreement is herby 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 
Bonds in the amounts as set forth in 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; or Installment Purchase Payments with 
respect to the Series 2018A Bonds in the amounts set forth on Schedule A attached hereto. 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 
Applicable 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 each Series Indenture and any 
amounts deposited to a Bond Fund pursuant to Section 4.1 (a) of each 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, 2018, 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 Applicable 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 
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Depository Agreement, with the Applicable 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 each Applicable Indenture, and any amounts deposited to the Bond Fund pursuant 
to Section 4.1 (a) of each Applicable Indenture. 

(b) The SCSD shall have the option to make from time to time prepayments in 
part of payments due as aforesaid of Base Installment Purchase Payments, with respect to the 
Series 2008A Bonds, and the applicable Installment Purchase Payments, with respect to the 
Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds and the Series 2018A Bonds, 
together with interest accrued and to accrue and premium, if any, to be paid on the applicable 
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 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 Applicable 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 
Bonds, in accordance with the Applicable Indenture and deliver a revised schedule to the SCSD 
and the Agency, 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 Series 2010 Trustee for 
credit to the Applicable Bond Fund under the Series 2010 Indenture and the First Supplemental 
Indenture; to the Series 2017 Trustee for credit to the Applicable Bond Fund under the Series 
2017 Indenture and to the Series 2018 Trustee for credit to the Applicable Bond Fund under the 
Series 2018A 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 Applicable 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 Applicable Trustee, the Bond Registrar, the 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 
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connected with (i) the financing of the costs of the Series 2008 Project, the Series 2010 Project, 
the Series 2011 Project, the Series 2017 Project and the Series 2018A 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, 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) this Fifth Amended Agreement, the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture, the Series 2018A 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 Fifth Amended Agreement. 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 amended to add the phrase 
"and the Installment Purchase Payments" after the term "Base Installment Purchase 
Payments". 

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

Compensation and Expenses of Applicable 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 the Applicable Trustee for the 
ordinary services of the Applicable Trustee rendered and its ordinary expenses incurred under 
the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture, the 
Series 2018A Indenture, respectively, including the fees and expenses of any accountant or 
other agent engaged by the Applicable 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 Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable, (2) the reasonable fees and charges of the Applicable Trustee and any Paying Agents 
on the Bonds for acting as paying agents as provided in the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 201 7 Indenture and the Series 2018A Indenture, 
respectively, including the reasonable fees of its counsel, (3) the reasonable fees, charges, and 
expenses of the Applicable Trustee for extraordinary services rendered by it under the Series 
2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the Series 
2018A Indenture, respectively, 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 
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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 Fifth Amended 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 
Fifth Amended Agreement, (ii) the negotiation and execution of this Fifth Amended Agreement, 
the Series 2010 Indenture and the First Supplemental Indenture, the Series 2017 Indenture and 
the Series 2018A Indenture, as applicable and other Project Documents; and (iii) any waiver, 
modification or amendment to this Fifth Amended Agreement, the Applicable 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, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds, 
the Series 2018A Bonds and on the date of issuance of any Additional Bonds, an amount equal to 
one-half of one percent ( l /2 of 1 % ) of the principal amount of such Series of Project Bonds. 

Section 8. 
amended to read as follows: 

The following sections of Article V of the Original Agreement are 

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 the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project or the Series 2018A 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 the 
Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project 
or the Series 2018A 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(a) of the Original Agreement is amended by deleting the word "or" 
from between "Series 2011 Project" and "Series 2017 Project"; inserting a comma in its place 
and adding the term "or the Series 2018A Project" after the "Series 2017 Project" in that 
paragraph. 

Section 5.5(a)(iii) is amended to add after the term "Series 2011 Project" the 
following, "the Series 2018A Project". 
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Section 9. 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) The School Parties have the good right and lawful authority and power to execute 
and deliver this Fifth 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) 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. 

( d) This Fifth 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 Fifth 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 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. 
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(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) Both the City and the SCSD by appropriate legislative or administrative action 
have determined that the Series 2018A 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 2018A Project shall continue to be essential to such administration and to meet such needs 
throughout the term of this Fifth Amended Agreement. 

G) This Fifth Amended 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. 

(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 2018A Project have been complied 
with. 

(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 Fifth 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 2018A Project paid from the proceeds of the sale of the 
Series 2018A 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 2018A 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 Fifth 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 
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in connection with (y) the execution and delivery of this Fifth 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 Fifth 
Amended Agreement. 

(p) The SCSD and the City have duly established the JSCB pursuant to the Syracuse 
Schools Act and the Intermunicipal Agreement. The lntermunicipal Agreement is in full force 
and effect and has not been amended, modified or rescinded. This Fifth 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 Fifth 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 Fifth 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 Fifth 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 Fifth 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 
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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 Fifth 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. 

(i) Any costs of the Series 2018A Project paid from the proceeds of the sale of the 
Series 2018A 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 2018A 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 Fifth Amended Agreement. 

(i) 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 Fifth 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 Fifth 
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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 Fifth 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 10. The following sections of Article VII of the Original Agreement are 
amended to read as follows: 

Section 7. l 4(b) of the Original Agreement is amended by deleting the word "and" 
as it appears between the phrase "Series 2010 Project" and "Series 2011 Project"; and is further 
amended by adding the phrase "and the Series 2018A Project" after the phrase "Series 2011 
Project" as it appears in the paragraph. 

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 the Applicable 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 the Agreement and this Fifth Amended 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 Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project and the Series 2018A Project, as applicable, has been completed 
and a certificate evidencing the same pursuant to Section 3 .2(b) of this Installment Sale 
Agreement has been delivered to the Agency and the Applicable 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 Fifth Amended 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 
Applicable Trustee and are in full force and effect. In addition, upon twenty (20) days' prior 
request by the Agency or the Applicable Trustee, each School Party will execute, acknowledge 
and deliver to the Agency and the Applicable 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. 
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(b) Each School Party shall immediately notify the Agency and the 
Applicable 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 11. The following sections of Article VIII of the Original Agreement are 
amended to read as follows: 

Section 8.1 (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 
given to the defaulting party and the other School Parties by the Agency, the Applicable 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 12. 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 the Applicable 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 Series 2010 Indenture, the First Supplemental Indenture, the Series 
2017 Indenture and the Series 2018A Indenture, respectively, subsequent to the issuance of 
Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds and 
the Series 2018A 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 Fifth Amended Agreement may not be amended, 
changed, modified, altered or terminated except as provided in the Series 2010 Indenture, the 
First Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, 
respectively. 

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, the Series 2010 Project, the Series 2011 
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Project, the Series 2017 Project or the Series 2018A Project), between the Agency and the 
School Parties relating to the Facilities. 

Section 13. The Agency and the School Parties agree that this Fifth 
Amendment to 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 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 and this Fifth Amended Agreement. 

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

Section 16. Except as expressly amended by the First Amended Agreement, 
the Second Amendment Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement and hereby, the Original 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 the First Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement and this Fifth Amended Agreement and all of 
the respective terms, provisions and conditions thereof and hereof shall be deemed to be part 
of the Original Agreement. 

Section 17. This Fifth 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 Fifth Amended Agreement shall be for 
reference purposes only and shall not be construed to imply that this Fifth Amended 
Agreement was executed on the date first above written. This Fifth Amended Agreement 
was delivered on March 15, 2018. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Fifth 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: ____________ _ 
Suzanne Slack, Chief Financial Officer 

14571080 I 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
, Chairman --------

CITY OF SYRACUSE 

By: 
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: 

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 

·7 

-~-
_.:--

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: ) 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of _____ in the year 2018, 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 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 /3 ~ay of ~vc. [.....__, in the year 2018, before me, the undersigned, 
personally appeared _______ _, DAVID J. DEL VECCHIO, 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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STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the /J~ day of M4rc/( m the year 2018, 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 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. 

. , 7 

STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of _____ m the year 2018, 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. 

NOT ARY PUBLIC 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Fifth 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. 

ATTEST: 

JOHN P. COPANAS 
City Clerk 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: Lun CUW . Jlt,c)1 
Suzanne Slack, Chief Financial Officer 

14571080.1 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 

--------, Chairman 

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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Benjamin Walsh, Chairperson 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of ____ , in the year 2018, 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 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. 

NOT ARY PUBLIC 

STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the \ J:'n day of ''r'{\,:.,,,c_h in the year 2018, before me, the undersigned, 
personally appeared SJ~ne,, ~oc& SUZANNE SLACK, personally known to me or 
proved to me on the basissatisfactory 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. 

LEISHA LEACH 
Notary Public, Stat.:i of New Ycrk 

Qualified in Cayuga Covnry 
Ho.01LE6159390 c 

My Commiesion Expirns JanuaiY 16. ?Ii l ' 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Fifth 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. 

ATTEST: 

JOHN P. COPANAS 
City Clerk 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, Chief Financial Officer 

14571080.5 
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CITY OF SYRACUSE INDUSTRIAL 

DEVEL~Y 

By:~ 
Honora Spillane, Executive Director 

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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Benjamin Walsh, Chairperson 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the 14th day of March, in the year 2018, before me, the undersigned, personally 
appeared HONORA SPILLANE, 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 
Nntarv Puhlic, State of New York 

Qualified m Onondaga Co No. 01 MC50~5a! 
Commission Expires on Feb.12, 20_dd-

On the __ day of March, in the year 2018, before me, the undersigned, personally 
appeared DAVID J. DEL VECCHIO, 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 
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SCHEDULE A 

ASSlfAL INSTALL\·tENT PURCHASE PAYMENTS 

TI1c following table sets forth the annual Installment Purchase Payments due on April l of each 
year pursuant to the Installment Sate Agn.-cment with n..-spcct lo each :!>Cries of Project Bond!> after giving 
cffoct to the issuance of the Scrici. 20 I 8A Bonds. 

,,. 

Scm:~ 2010 Serie;. 201 l Scnc~ 2017 Scnc~ 20LXA Total 
Payment lnstalhncnt ln~ta llmcl'II hbtallmcnt ln~tallmcnl ln_,tallmcnl 

Date Purd1ai,c Pun:]l,il~ Purcha,.c Purcha,,c Pur-:h.1,.c 
uuc Avril 11 ' Payment. P:ivmcnt,'-'' 11 Pu,nwnts Payments''' Pavmcnh 

2018 $2,942,806.16 $4.57:!, 750.00 Sl,353,050.00 s $ K 868.606 .26 

20!9 2. 948.306.26 4.56l\500.00 3,293,450.00 1,627.681.25 12,437.~37.5! 

2020 2.933. 756.26 4.56 7 .000.00 4,03 7A50.00 6.26!U l 2.50 l 7.li06.3 l8.76 

2021 2,931<,83 l .2(1 4,57:!,625.00 4,012,850.00 6.269.612.50 l 7,793.'l IS. 76 

2022 2,<l4R,240 63 4.570,000.00 4.023.27 5 .00 6~67.987.50 I 7,809.503. l.3 

2013 2,'l43,425.00 4547.288.50 4.016.775.00 6.26 7 .K62.50 l7.775.35UJiJ 

2024 2.92lUl25.00 4.422.362.00 4.012.525.00 6. 26K. 737 .50 17.632.449.50 

2025 2.92ti.05U.OO 4.23 1.082..00 4,005,150.00 6.270.112.50 l 7.432.3~450 

2026 2,92 .. V,37.50 4,03q.4c;:s_ss :t073JJ25.00 o.2bo,6l 2.50 l!i.J02. 773.SX 

2027 2,921,250.00 3,876,827.SX 3,U57,15U.OO 6.267.737.50 16. 122. %5 3li 

2028 1.918,775.00 l, 790.750.00 6.267Jlo2.50 9.977.Jl-7.50 

2029 541.050.00 <>.266.487.50 6.l,07.5J 7 .50 

2030 532,875.00 6.267.987.50 (1,lmO.X62 50 

2031 6.loo.737.50 6.266.737.5(.l 

2032 6,.2b7.ll250 6.26 7.l l 2.5(1 

2033 6.268.362.50 6.1oli.362 .5() 

203-l 6.265J81.25 6265 .l ll 1.2 5 

TOTAL S29.355.l 2iU 7 $45.886,709.26 S37. 749.493. 75 $95.64-t.187.50 $208,635.39() ':l.3 

.-\n a~unt cqu.JJ to the tvtal pnn,:1pal anJ tntc-rc;;t due on r1~1..:ct Bonds cllch ~lily I and !\,:"ember l is ..-ic m foll "h c.:ich ,.'h:(c,hn~ 
.\pnt I pursuant tu th.: rc,p,.:-1.nvc Installment Sak A£rc-cnt.cr1t 
lnc!u,1,c uO,fanJJ,..,ry S1ru.,ni Fun<l PJ)"tTh.'nt, lor the Senc, 2•.tl I H BonJ,. 
l.:xdus1.-~ ofth~ f.:d.ernl lmcn:st Sub,t<ly. 
All of the u,tcrc,t due in th..::i.1 yea 20 l K-i 'Iv. 1th rc,pcct tu th.: S.cnc, =:ti!X.\ Bvn,.h lnstallm.:-nt Pur.:h.a;;: Pa~~u .. ·nt.s totalu1ii SJ.(,'.'l. \25.4l>i 
u, nN .J1ov.n bccau..: ii 1, ~Jj)lt:lllz~-d 
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EXHIBIT "A" 

DESCRIPTION OF FACILITIES 

1. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

2. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

3. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

4. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 

- 34 -
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SECOND 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 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 2011 Bonds (as defined in that 
certain Installment Sale Agreement dated as of March 1, 2008 (the "Original Agreement"), as 
amended by Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009 (the 
"First Amended Agreement'), as further amended by Amendment No. 2 to Installment Sale 
Agreement dated as of December 1, 2010 (the "Second Amended Agreemenf') as further 
amended by Amendment No. 3 to Installment Sale Agreement dated as of July 1, 2011 (the 
"Third Amended Agreement', and together with the Second Amended Agreement, the First 
Amended Agreement and the Original Agreement, the "Installment Sale Agreement") 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 in Schedule ''A" shall have the meaning given 
to them in the Installment Sale Agreement. 

This Second Amendatory Bill of Sale supplements and amends the Bill of Sale dated as 
of March 1, 2008 entered between the parties (the "Bill of Sale to Agency") and the 
Amendatory Bill of Sale dated as of December 1, 2010 between the parties (the "Amendatory 
Bill of Sale to Agency"). Except as supplemented and amended herein and hereby, the Bill of 
Sale to Agency and the Amendatory Bill of Sale to Agency are expressly ratified. 

5428946 I 

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

[Signature page to follow] 



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 July, 2011. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: kflrtJ\.L_ I ./JuA 
Suzanne Slack, Chief Financial Officer 

5428946 I 

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 -~--

By: 



EXHIBIT "A" 

TO AMENDATORY 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 2011 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. 

5428946 l 



THIRD 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 132 I 0, 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, J1h 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 proceeds of the sale of the Series 2018A Bonds ( as defined in that 
certain Amendment No. 5 to Installment Sale Agreement, dated as of March 1, 2018 (the "Fifth 
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") and Amendment No. 4 to Installment Sale Agreement, dated as of April 1, 2017 
(the "Fourth Amended Agreement" and together with the First Amended Agreement, the 
Second Amended Agreement, the Third Amended Agreement, the Fourth Amended Agreement, 
the Original Agreement and this Fifth 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 Third Amendatory Bill of Sale supplements and amends the Bill of Sale dated as of 
March 1, 2008 entered between the parties (the "Bill of Sale to Agency'"), the Amendatory Bill 
of Sale dated as of December 1, 2010 between the parties (the "Amendatory Bill of Sale to 
Agency") and the Second Amendatory Bill of Sale dated as of July 1, 2011 between the parties 
(the "Second Amendatory Bill of Sale"). Except as supplemented and amended herein and 
hereby, the Bill of Sale to Agency. the Amendatory Bill of Sale to Agency and the Second 
Amendatory Bill of Sale are expressly ratified. 

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

[Signature page to follow] 
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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, 2018. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, Chief Financial Officer 

14577925.2 

CITY OF SY~SE 

L: ,,~~ 
By: ///4 / 

David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

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

By: --0.---~ 
~alsh, Chairperson 



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, 2018. 

ATTEST: 

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

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

14577925 2 

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 

By: 
Benjamin Walsh, Chairperson 



EXHIBIT "A" 

TO AMENDATORY BILL OF SALE TO CITY 

DESCRIPTION OF THE EQUIPMENT 

All articles of personal property and all appurtenances acquired or financed with the 
proceeds of the Series 2018A 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 

SYLIBO 1\603396\5 

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 

WJ:IEREAS, 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, 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, 1n 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 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 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 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 
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, 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 4.1 (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 and 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 m 
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 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 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 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 property 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. 

lntermunicipal 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 amounts 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 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 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 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 and 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 Depository Agreement, dated 
as of even date herewith, among the SCSD, the City and the Depository Bank, 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" 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 I, 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 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. I 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 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, 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, 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 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 arc 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 Agreem'ent, 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 
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 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 required, authorizing the occupancy, 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 (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. 

(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. 

(j) 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. l(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, inc1uding 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 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 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 surety 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 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, 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 SUIT ABILITY 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 FAIL URE 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 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 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, 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 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 Facilities, (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 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 
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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, 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 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 
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 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 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 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 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 
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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 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. 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 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 
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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ARTICLE V 

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 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 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 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 
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 ofliens for labor and materials supplied thereto. 

SYLIB0l\603396\5 - 27 -



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 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 
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 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 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 liability 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 or 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 Parties 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 taking 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 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) the 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 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 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) 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 and 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 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 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 Project Document to which the SCSD and/or the City or the JSCB, 

SYLIBO I \603396\5 - 32 -



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 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 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 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 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, 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 Intermunicipal 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) 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 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 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 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. 

0 b 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 part 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 

SYLIBO I \603396\5 - 37 -



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 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 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 

SYLIBO 1\603396\5 - 38 -



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 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 under this Agreement. 

Section 7.16. No-Default Certificates. 

(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 
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 
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(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 
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 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, 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 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 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 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 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 (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 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 
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 party 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 p~rty 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 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, 
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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 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 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 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 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 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 Indenture 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 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 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 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 
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: 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 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 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 
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 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 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, 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. 

ATTEST: 

JOHN P. COPANAS 
City Clerk 
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CITY OF SYRACUS 
DEVELOPMEN ,.,,"·'"'JU 

By: 

Vice Chairman 

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 INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Vito J. Sciscioli 
Vice Chairman 

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: JI~ MatewJ.DrlsZon 
Chairman 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
~scoll 

Chairman 



STATEOFNEWYORK } 
): ss. 

COUNTY OF ONONDAGA ) 

On the aH~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. 
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~~ 
Notary Public 1n the State of New York 

Qualified 1n Onon::J29a Coun V 
N0 J2BA5051526l 0 

My Comm1ss1on Expires ---'J...f-l~a.-..1-



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the _J:i_ 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 
Notary Public, State of New York 

Quahl1ed in Onondaga Co No OJMC5055591 
Comm1ss1on Explfes on Feb.12, 20~ 



EXHIBIT A 

DESCRIPTION OFF ACILITIES 

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. 



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 SCSD 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 License 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. 

NOT ARY PUBLIC 

STATEOFNEWYORK ) 
) 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 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 Grantor 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 Grantor 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 Grantor, 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 PA TENT OR LA TENT, 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. 

SYLIB0l\606291\2 



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. 5 TO 
INSTALLMENT SALE AGREEMENT 

(SERIES 2018A PROJECT) 

Dated as of March 1, 2018 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 



AMENDMENT NO. 5 TO 
INSTALLMENT SALE AGREEMENT (SERIES 2018A PROJECT) 

THIS AMENDMENT NO. 5 TO INSTALLMENT SALE AGREEMENT 
(SERIES 2018A PROJECT), made and entered into as of March 1, 2018 (the "Fifth 
Amended Agreement"), and being effective as of March 1, 2018 (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, ih 
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"), 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, between the Agency, the City, the SCSD and the JSCB (the 
"Original Agreement") 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") and by Amendment No. 4 to Installment Sale Agreement dated 
as of April 1, 2017 (the "Fourth Amended Agreement" and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement, the Fourth 
Amended Agreement and the Fifth Amended Agreement, collectively, the "Installment Sale 
Agreement" or "Agreement") each by and among the Agency, the City, the SCSD and the 
JSCB ( capitalized terms used but not defined in the recitals hereof shall have the meanings 
assigned to such terms in the Installment Sale 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 
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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 prov1s10ns 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 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 (as so defined, a "Project"); 
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 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 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"), at the sites listed, in part, 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 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, duly authorized to conduct business in New York State as a foreign 
corporation, as its Program Manager to implement one or more Projects as part of the 
comprehensive redevelopment of the City's public schools and each of 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 the 
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Series 2018A Project; 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 and includes several schools 
including, but not limited to the Facilities. The JSCB anticipates additional tranches of Phase II 
projects which will cover all of the Phase II schools; 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 effect 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"), 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 (as defined herein) 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 (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, the Agency issued; 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 a certain First 
Supplemental Indenture (Series 2011 Project), dated as of July 1, 2011 ( the "First 
Supplemental Indenture") in order to finance a portion of the costs of the Facilities in 
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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 April 20, 2017, the Agency issued its School Facility Revenue 
Refunding Bonds (Syracuse City School District Project) Series 2017 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 (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, the Agency has determined that the financing of the costs of the 
Series 2018A 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, in order to finance the costs of the Series 2018A Project and for 
incidental and related costs and to provide funds to pay the costs and expenses of the issuance of 
the Series 2018A Bonds (as defined herein), the Agency has authorized the issuance of its School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2018A in the aggregate 
principal amount of $67,265,000 (the "Series 201 SA 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 201 SA Indenture"), between the Agency and 
Manufacturers and Traders Trust Company, as trustee (the "2018 Trustee"); and 

WHEREAS, the City currently has $29,800,000 outstanding principal amount of 
bond anticipation notes which were issued in part to finance a portion of the Series 2018A 
Project (the "BAN'). $14,800,000 of the BAN will mature on March 15, 2018 (the "Matured 
BAN'). On the Closing Date, $7,417,430 of the proceeds of the Series 2018A Bonds will be used to 
redeem a portion of the Matured BAN; 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"); and 
further amended by the City and the SCSD pursuant to a Second Amendatory License 
Agreement dated as of July 1, 2011 (the "Second Amendatory License Agreement), as further 
amended by the City and SCSD pursuant to a Third Amendatory License Agreement dated as 
of April 1, 2017, (the "Third Amendatory License Agreement") as further amended by the 
City and SCSD pursuant to a Fourth Amendatory License Agreement dated as of March 1, 
2018, (the "Fourth Amendatory License Agreement" and together with the License 
Agreement, the Amendatory License Agreement, the Second Amendatory License Agreement 
and the Third Amendatory License Agreement, collectively, the "License"); and 
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WHEREAS, the Agency will sell its leasehold interest in the Facilities pursuant 
to this Fifth 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 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, and the balance to the General Fund (as defined 
in the State Aid Depository Agreement) (excluding the Series 2010 Indenture and this 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 Trust 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 Fifth Amended Agreement have happened, 
occurred and been taken by the Agency, the SCSD and the JSCB; and 

WHEREAS, in order to finance the costs of the Series 2018A Project, the 
SCSD has requested that the Agency enter into this Fifth 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 
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 and the Second Amended Agreement, 
the Third Amended Agreement and the Fourth 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 Fifth 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 and the Fourth 
Amended Agreement. 

Section 2. All terms not otherwise defined in this Fifth Amended Agreement 
shall have the same meanings as those terms are given in the Original Agreement, as amended by 
the First Amended Agreement, the Second Amended Agreement, the Third Amended Agreement 
and the Fourth Amended Agreement. 

Section 3. The following terms defined in Section 1.1 of the Original 
Agreement, are hereby added, amended or supplemented 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 and Amendment No. 5 to the Installment Sale Agreement (Series 2018A 
Project), dated as of March 1, 2018, each between the Agency, the City, the SCSD and the 
JSCB, and which shall include any and all further amendments and supplements hereto 
hereafter made in conformity herewith and with the Applicable Indenture. 

Amendment No. 1 to the Installment Sale Agreement or the First Amended 
Agreement shall mean Amendment No. 1 to the Agreement dated as of July 1, 2009 among 
the Agency, the City, the SCSD and the JSCB. 

Amendment No. 2 to the Installment Sale Agreement or the Second Amended 
Agreement shall mean Amendment No. 2 to the Agreement dated as of December 1, 2010 
among the Agency, the City, the SCSD and the JSCB. 

Amendment No. 3 to the Installment Sale Agreement or the Third Amended 
Agreement shall mean Amendment No. 3 to the Agreement dated as of July 1, 2011 among 
the Agency, the City, the SCSD and the JSCB. 

Amendment No. 4 to the Installment Sale Agreement or the Fourth Amended 
Agreement shall mean this Amendment No. 4 to the Agreement dated as of April 1, 2017 among 
the Agency, the City, the SCSD and the JSCB. 

- 7 -

14571080.5 



Amendment No. 5 to the Installment Sale Agreement or the Fifth Amended 
Agreement shall mean this Amendment No. 5 to the Agreement dated as of March 1, 2018 
among the Agency, the City, the SCSD and the JSCB. 

Applicable Indenture shall mean, either the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 201 7 Indenture, the Series 2018A Indenture or any 
supplemental or series indenture of trust entered into by the Agency and a bond trustee with 
respect to the financing of costs authorized by the Syracuse Schools Act in connection with the 
Program. 

Applicable Trustee shall mean, the Series 2010 Trustee, the Series 2017 Trustee, 
the Series 2018 Trustee and any future trustee named under a supplemental or Series Indenture, 
their respective successors in such capacity and their assigns appointed in the manner provided in 
the Applicable Indenture. 

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, as further amended by the Second Amendatory Bill of 
Sale (Series 2011 Project), dated as of July 1, 2011, as further amended by the Third 
Amendatory Bill of Sale (Series 2018A Project), dated as of even date herewith 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 the Series 2008A Bonds, the Series 2010 Bonds, the Series 
2011 Bonds, the Series 2017 Bonds, the Series 2018A Bonds and any Series of Additional 
Bonds issued under the any Applicable Indenture. 

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, as 
further amended by the Second Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of July l, 2011 as further amended by the Third Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of March 1, 2018, 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 First Amended Agreement, the Second Amended 
Agreement, the Third Amended Agreement or the Fourth Amended Agreement, as applicable, 
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 
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SCSD shall be financed in whole or in part from the proceeds of the Series 2008A Bonds, the 
Series 2010 Bonds, the Series 2011A Bonds, the 201 IB Bonds, the Series 2017 Bonds or the 
Series 2018A 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, the Series 2010 Bonds, the Series 2011 Bonds, the 
Series 201 7 Bonds or the Series 2018A Bonds, and such existing school building shall not 
otherwise itself be included within the Facilities subject to the License and this Fifth Amended 
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 Fifth Amended 
Agreement. 

Fourth Amendatory License Agreement shall mean the Fourth Amendatory 
License Agreement (Series 2018A Project), dated as of March 1, 2018 between the City and the 
SCSD, as licensor and the Agency, as licensee, as the same may be further 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, subject however, to the second paragraph of Section 4.l(a) 
hereof; which term, for purposes of the State Aid Depository Agreement, shall constitute a 
"Base Installment Purchase Payment Date"; (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, subject however, to the second paragraph of Section 4.l(a) hereof; which term, for 
purposes of the State Aid Depository Agreement, shall constitute a "Base Installment Purchase 
Payment Date"; (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; and (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 Amended Agreement; subject however, to the second paragraph 
of Section 4.l(a) of the Installment Sale Agreement; which term, for purposes of the State Aid 
Depository 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, 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 
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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) this Fifth Amended 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 and the Trustee, will not have a material adverse effect upon the 
obligations of the School Parties under this Fifth 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, 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, 
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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, as the same 
may be amended and supplemented from time to time in accordance therewith. 

Second Amendatory License Agreement shall mean the Second Amendatory 
License Agreement (Series 2011 Project), dated as of July 1, 2011 between the City and the 
SCSD, as licensor and the Agency, as licensee, as the same may be further amended or 
supplemented. 

Second Supplemental Environmental Compliance and Indemnification 
Agreement shall mean the Second Supplemental Environmental Compliance and 
Indemnification Agreement, dated July 1, 2011 from the SCSD and the City to and for the 
benefit of the Agency, as amended or supplemented. 

Series 2018A Indenture shall mean the Indenture (Series 2018A Project), 
dated as of March 1, 2018, between the Agency and the Series 2018 Trustee, as may be further 
amended or supplemented from time to time in accordance with Article XI thereof. 

Series 2018A Project shall mean (A)(i) the acquisition or continuation by the 
Agency of an interest in the following existing school buildings known as Bellevue Elementary, 
Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant Middle School (collectively, the 
"Buildings"); (ii) the reconstruction, renovation, rehabilitation and improvements, including but 
not limited to some or all of the following at the Buildings: windows, roofs, bathrooms, 
mechanicals, plumbing, electrical, accessibility, security and site improvements, parking lots 
and landscaping; (iii) and the construction of an approximately 2,957 square foot addition to the 
Ed Smith Pre-K-8 School gymnasium; (B) the acquisition and installation in and around the 
Buildings of certain items of equipment, furnishings, fixtures, other incidental and appurtenant 
tangible personal property related site work, parking improvements and landscaping. 

Third Amendatory Bill of Sale shall mean a the Third Amendatory Bill of Sale, 
dated as of March 1, 2018, from the SCSD and the City to the Agency conveying an interest in 
all items of Equipment with respect to the Series 2018A Project. 

Third Amendatory License Agreement shall mean the Third Amendatory License 
Agreement (Series 2017 Project), dated as of April 1, 2017 between the City and the SCSD, as 
licensor and the Agency, as licensee, as the same may be further amended or supplemented. 

Third Suoolemental Environmental Compliance and Indemnification 
Agreement shall mean the Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated March 1, 2018 from the SCSD and the City to and for the 
benefit of the Agency, as amended or supplemented. 
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Section 4. 
amended to read as follows: 

The following sections of Article II of the Original Agreement are 

Section 2.2 of the Original Agreement is hereby amended 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, 2038 (but in no event sooner than 
the date upon which the Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the 
Series 201 7 Bonds and the Series 2018A Bonds shall cease to be Outstanding and the lien of the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the 
Series 2018A 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 Facilities shall be conveyed (subject to the terms of 
the Security Documents) from the Agency to the SCSD and the City upon the later date of 
completion or abandonment of the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project or the Series 2018A Project, as evidenced by the certificate of 
the JSCB delivered pursuant to Section 3.IG) hereof. 

Section 5. 
amended to read as follows: 

The following sections of Article III of the Original Agreement are 

The title of Section 3.1 is amended to read" The Series 2008 Project; Series 2010 
Project; Series 2011 Project; Series 2017 Project, the Series 2018A 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 the: (w) 
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 Series 2008 Indenture; (x) Series 2010 Bonds, and out of said proceeds of sale, the 
JSCB will proceed as agent for and on behalf of the Agency to effect the acquisition, 
construction, renovation, reconstruction, improvement, equipping and/or furnishing of those 
Facilities to be financed in whole or in part from the proceeds of sale of the Series 2010 Bonds, 
the costs thereof to be paid from the proceeds of sale of the Series 2010 Bonds deposited in the 
Project Fund established under the Series 2010 Indenture; (y) Series 2011 Bonds, and out of said 
proceeds of sale, the JSCB will proceed as agent for and on behalf of the Agency to effect the 
acquisition, construction, renovation, reconstruction, improvement, equipping and/or furnishing 
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of those Facilities to be financed in whole or in part from the proceeds of sale of the Series 2011 
Bonds, the costs thereof to be paid from the proceeds of sale of the Series 2011 Bonds deposited 
in the Project Fund established under the First Supplemental Indenture; (z) the Series 2017 
Bonds, and out of said proceeds of sale, the JSCB will proceed to refinance the costs of the 
Series 2008 Project and effectuate the redemption in whole or part of the Agency's outstanding 
Series 2008A Bonds in the principal amount of $34,780,000; and 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 Series 2017 Bonds and pay the redemption costs of the Series 2008A Bonds; 
and (aa) Series 2018A Bonds, and out of said proceeds of sale, the JSCB will proceed as agent 
for and on behalf of the Agency to effect the acquisition, construction, renovation, 
reconstruction, improvement, equipping and/or furnishing of those Facilities to be financed in 
whole or in part from the proceeds of sale of the Series 2018A Bonds, the costs thereof to be paid 
from the proceeds of sale of the Series 2018A Bonds deposited in the Project Fund established 
under the Series 2018A Indenture. The JSCB reasonably believes that the Series 2008 Project, 
the Series 2010 Project, the Series 2011 Project and the Series 2018A 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 Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project and the Series 2018A Project 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 the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project or the Series 2018A Project 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 entered into one or more Construction Contracts for completion of the Central Tech 
Project, the Series 2008 Project, the Series 2010 Project, the Series 2011 Project and the Series 
2018A 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, the Series 
2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A 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, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 
Bonds or the Series 2018A Bonds. In the event that moneys in the applicable Accounts within 
the Project Fund are not sufficient to pay the costs necessary to complete the work with respect 
to the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 
Project or the Series 2018A Project, or pay applicable Costs or Project Costs with respect to the 
Series 2018A Project in full, none of the School Parties shall be entitled to any reimbursement 
therefor from the Agency, the Series Trustee or the Holders of any of the Series 2008A Bonds, 
Series 2010 Bonds, Series 2011 Bonds, the Series 2017 Bonds or the Series 2018A Bonds 
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( 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 Fifth Amended 
Agreement. 

Sections 3.l(d) and 3.l(h) are amended to delete the word "and" as it appears 
between the phrase "Series 2010 Project" and "Series 2011 Project"; and is further amended by 
adding the phrase "and the Series 2018A Project" after the phrase "Series 2011 Project" as it 
appears in each paragraph. 

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 
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 the 
Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds; all 
expenses or claims incurred in connection with the Series 2010 Project and not funded from the 
proceeds of sale of the Series 2010 Bonds; all expenses or claims incurred in connection with the 
Series 2011 Project and not funded from the proceeds of sale of the Series 2011 Bonds; all 
expenses or claims incurred in connection with the Series 2017 Project and not funded from the 
proceeds of the sale of the Series 2017 Bonds; and all expenses or claims incurred in connection 
with the Series 2018A Project and not funded from the proceeds of sale of the Series 2018A 
Bonds (or any other Series of Additional Bonds). 

Section 3 .1 ( f) of the Original Agreement is amended by deleting the word "and" 
as it appears between the phrase "Series 2011 Project" and "Series 2017 Project"; and is further 
amended by adding the phrase "and the Series 2018A Project" after the phrase "Series 2017 
Project" as it appears in the paragraph. 

Section 3 .1 (g) of the Original Agreement is amended by inserting the phrase ''the 
Series 2018A Project" after the phrase "Series 2017 Project" as it appears in the paragraph. 

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 the Series 2008 
Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project or the Series 
2018A Project, or any portions thereof, the JSCB shall deliver a certificate of an Authorized 
Representative of the JSCB to the Agency and the Applicable Trustee to such effect." 

The title of Section 3.2 is amended to delete the phrase "and the Refunded Proceeds 
Fund" from the title such that it reads: "The Project Fund". 
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Section 3.2(a) of the Original Agreement is amended in its entirety to read as 
follows: 

Project Fund. ( a) The Agency has in the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture respectively, 
authorized and directed the Applicable Trustee to make payments from the Project Fund, and the 
applicable Accounts within the Project Fund, from time to time to pay Project Costs, 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 Series 2010 Indenture, the 
First Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable. 

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 Applicable Trustee by a certificate of an Authorized Representative 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 
the 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, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 
Bonds and the Series 2018A 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 Series 2010 Indenture, the 
First Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable. Notwithstanding the foregoing, such certificate shall state (x) that it is given 
without prejudice to any rights of the Agency, the Applicable 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 Series 
2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the Series 
2018A Indenture, as applicable, and (z) that no Person other than the Agency and the 
Applicable 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 
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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 materialsmen 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 Applicable 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 Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the 
Series 2018A Indenture, as applicable. 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 Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2017 Project or the Series 2018A Project, as the case may be, for the purpose for which such 
Account was funded, the JSCB shall deliver to the Applicable Trustee a Project Sufficiency 
Certificate (as defined in the Applicable Indenture) of an Authorized Representative of the 
JSCB. 

Section 3.2(c) is deleted in its entirely. 

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 Applicable 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 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable, 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 the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the 
Series 2018A Indenture, respectively; and 

Section 3.5 of the Original Agreement is amended in its entirety to read as 
follows: 

Issuance of Bonds. Contemporaneously with the execution and delivery of this 
Fifth Amended Agreement, the Agency will sell and deliver the Series 2018A Bonds in the 
aggregate principal amount of $67,265,000, under and pursuant to a resolution adopted by the 
Agency on January 16, 2018, authorizing the issuance of the Series 2018A Bonds under and 
pursuant to the Series 2018A Indenture dated as of even date herewith, for the purpose of 
financing Project Costs of the Series 2018A 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 2010 Indenture, as 
amended and supplemented by the First Supplemental Indenture, the Series 2017 Indenture and 
the Series 2018A 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 
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pursuant to Phases II through IV of the Program. That portion of the proceeds of sale of the 
Series 2018A Bonds deposited in the Series 2018 Bond Account of the Project Fund shall be 
applied to the payment of Project Costs with respect to the Series 2018A Project in accordance 
with the provisions of the Series 2018A Indenture. 

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 one hand and the 
School Parties on the other hand, the School Parties shall pay all expenses or other costs 
incurred in connection with the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project and the Series 2018A Project 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 this Fifth Amended Agreement, the License, the Bill of Sale, the Series 2010 
Indenture, the First Supplemental Indenture, the Series 2017 Indenture, the Series 
2018A Indenture or any other Project Document; 

(ii) any closing costs or costs relating to issuance of a Series of 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; 

(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; 

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

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

(viii) any other costs incurred by the Agency in carrying out the Series 
2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project or 
the Series 2018A Project. 

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 the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture, the Series 2018A Indenture or a related 
Series Indenture, a Series of Additional Bonds or additional Series of Project Bonds may be 
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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 Series 2008A Bond Proceeds, Series 2010 Bond Proceeds, Series 2011 
Bond Proceeds, Series 2017 Bond Proceeds and the Series 2018A Bond Proceeds. The SCSD 
shall use, or permit or suffer to be used, the proceeds of the Series 2008A Bonds, the 
proceeds of the Series 2010 Bonds, the proceeds of the Series 2011 Bonds, the proceeds of 
the Series 2017 Bonds, the proceeds of the Series 2018A Bonds only for the respective 
purposes and costs permitted therefor under this Fifth Amended Agreement, the Series 2008 
Indenture, the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 
Indenture, the Series 2018A Indenture, respectively, and the Tax Compliance Certificate, 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 
PAR TIES OR THE EXTENT TO WHICH PROCEEDS DERIVED FROM THE SALE OF (w) 
THE SERIES 2008A BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE 
SERIES 2008 PROJECT AND COMPLETE THE SERIES 2008 PROJECT; (x) THE SERIES 
2010 BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2010 
PROJECT AND COMPLETE THE SERIES 2010 PROJECT; OR (y) THE SERIES 2011 
BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2011 
PROJECT AND COMPLETE THE SERIES 2011 PROJECT; (z) THE SERIES 2017 
BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2017 
PROJECT AND COMPLETE THE SERIES 2017 PROJECT; OR (AA) THE SERIES 
2018A BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 
2018A PROJECT AND COMPLETE THE SERIES 2018A 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 THE 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 FAIL URE TO PROVIDE ANY SUCH MAINTENANCE, REPAIRS, 
SERVICE OR ADJUSTMENT, OR BY ANY INTERRUPTION OF SERVICE OR LOSS OF 
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USE THEREOF OR FOR ANY LOSS OF BUSINESS HOWSOEVER CAUSED." 

Section 6. Schedule A attached to the Original Agreement is hereby deleted 
in its entirety and replaced with the Schedule A attached to this Fifth Amended Agreement 
reflecting Installment Purchase Payments for the Bonds. 

Section 7. 
amended to read as follows: 

The following sections of Article IV of the Original Agreement are 

Section 4.1 of the Original Agreement is herby 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 
Bonds in the amounts as set forth in 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; or Installment Purchase Payments with 
respect to the Series 2018A Bonds in the amounts set forth on Schedule A attached hereto. 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 
Applicable 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 each Series Indenture and any 
amounts deposited to a Bond Fund pursuant to Section 4.1 (a) of each 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, 2018, 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 Applicable 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 
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Depository Agreement, with the Applicable 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 each Applicable Indenture, and any amounts deposited to the Bond Fund pursuant 
to Section 4.1 (a) of each Applicable Indenture. 

(b) The SCSD shall have the option to make from time to time prepayments in 
part of payments due as aforesaid of Base Installment Purchase Payments, with respect to the 
Series 2008A Bonds, and the applicable Installment Purchase Payments, with respect to the 
Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds and the Series 2018A Bonds, 
together with interest accrued and to accrue and premium, if any, to be paid on the applicable 
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 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 Applicable 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 
Bonds, in accordance with the Applicable Indenture and deliver a revised schedule to the SCSD 
and the Agency, 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 Series 2010 Trustee for 
credit to the Applicable Bond Fund under the Series 2010 Indenture and the First Supplemental 
Indenture; to the Series 2017 Trustee for credit to the Applicable Bond Fund under the Series 
2017 Indenture and to the Series 2018 Trustee for credit to the Applicable Bond Fund under the 
Series 2018A 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 Applicable 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 Applicable Trustee, the Bond Registrar, the 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 
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connected with (i) the financing of the costs of the Series 2008 Project, the Series 2010 Project, 
the Series 2011 Project, the Series 2017 Project and the Series 2018A 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, 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) this Fifth Amended Agreement, the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture, the Series 2018A 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 Fifth Amended Agreement. 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 amended to add the phrase 
"and the Installment Purchase Payments" after the term "Base Installment Purchase 
Payments". 

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

Compensation and Expenses of Applicable 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 the Applicable Trustee for the 
ordinary services of the Applicable Trustee rendered and its ordinary expenses incurred under 
the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture, the 
Series 2018A Indenture, respectively, including the fees and expenses of any accountant or 
other agent engaged by the Applicable 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 Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, as 
applicable, (2) the reasonable fees and charges of the Applicable Trustee and any Paying Agents 
on the Bonds for acting as paying agents as provided in the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 201 7 Indenture and the Series 2018A Indenture, 
respectively, including the reasonable fees of its counsel, (3) the reasonable fees, charges, and 
expenses of the Applicable Trustee for extraordinary services rendered by it under the Series 
2010 Indenture, the First Supplemental Indenture, the Series 2017 Indenture and the Series 
2018A Indenture, respectively, 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 
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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 Fifth Amended 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 
Fifth Amended Agreement, (ii) the negotiation and execution of this Fifth Amended Agreement, 
the Series 2010 Indenture and the First Supplemental Indenture, the Series 2017 Indenture and 
the Series 2018A Indenture, as applicable and other Project Documents; and (iii) any waiver, 
modification or amendment to this Fifth Amended Agreement, the Applicable 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, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds, 
the Series 2018A Bonds and on the date of issuance of any Additional Bonds, an amount equal to 
one-half of one percent ( l /2 of 1 % ) of the principal amount of such Series of Project Bonds. 

Section 8. 
amended to read as follows: 

The following sections of Article V of the Original Agreement are 

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 the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project or the Series 2018A 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 the 
Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project 
or the Series 2018A 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(a) of the Original Agreement is amended by deleting the word "or" 
from between "Series 2011 Project" and "Series 2017 Project"; inserting a comma in its place 
and adding the term "or the Series 2018A Project" after the "Series 2017 Project" in that 
paragraph. 

Section 5.5(a)(iii) is amended to add after the term "Series 2011 Project" the 
following, "the Series 2018A Project". 
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Section 9. 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) The School Parties have the good right and lawful authority and power to execute 
and deliver this Fifth 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) 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. 

( d) This Fifth 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 Fifth 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 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. 
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(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) Both the City and the SCSD by appropriate legislative or administrative action 
have determined that the Series 2018A 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 2018A Project shall continue to be essential to such administration and to meet such needs 
throughout the term of this Fifth Amended Agreement. 

G) This Fifth Amended 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. 

(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 2018A Project have been complied 
with. 

(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 Fifth 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 2018A Project paid from the proceeds of the sale of the 
Series 2018A 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 2018A 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 Fifth 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 
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in connection with (y) the execution and delivery of this Fifth 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 Fifth 
Amended Agreement. 

(p) The SCSD and the City have duly established the JSCB pursuant to the Syracuse 
Schools Act and the Intermunicipal Agreement. The lntermunicipal Agreement is in full force 
and effect and has not been amended, modified or rescinded. This Fifth 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 Fifth 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 Fifth 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 Fifth 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 Fifth 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 
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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 Fifth 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. 

(i) Any costs of the Series 2018A Project paid from the proceeds of the sale of the 
Series 2018A 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 2018A 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 Fifth Amended Agreement. 

(i) 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 Fifth 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 Fifth 
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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 Fifth 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 10. The following sections of Article VII of the Original Agreement are 
amended to read as follows: 

Section 7. l 4(b) of the Original Agreement is amended by deleting the word "and" 
as it appears between the phrase "Series 2010 Project" and "Series 2011 Project"; and is further 
amended by adding the phrase "and the Series 2018A Project" after the phrase "Series 2011 
Project" as it appears in the paragraph. 

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 the Applicable 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 the Agreement and this Fifth Amended 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 Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project and the Series 2018A Project, as applicable, has been completed 
and a certificate evidencing the same pursuant to Section 3 .2(b) of this Installment Sale 
Agreement has been delivered to the Agency and the Applicable 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 Fifth Amended 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 
Applicable Trustee and are in full force and effect. In addition, upon twenty (20) days' prior 
request by the Agency or the Applicable Trustee, each School Party will execute, acknowledge 
and deliver to the Agency and the Applicable 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. 
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(b) Each School Party shall immediately notify the Agency and the 
Applicable 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 11. The following sections of Article VIII of the Original Agreement are 
amended to read as follows: 

Section 8.1 (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 
given to the defaulting party and the other School Parties by the Agency, the Applicable 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 12. 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 the Applicable 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 Series 2010 Indenture, the First Supplemental Indenture, the Series 
2017 Indenture and the Series 2018A Indenture, respectively, subsequent to the issuance of 
Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds and 
the Series 2018A 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 Fifth Amended Agreement may not be amended, 
changed, modified, altered or terminated except as provided in the Series 2010 Indenture, the 
First Supplemental Indenture, the Series 2017 Indenture and the Series 2018A Indenture, 
respectively. 

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, the Series 2010 Project, the Series 2011 
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Project, the Series 2017 Project or the Series 2018A Project), between the Agency and the 
School Parties relating to the Facilities. 

Section 13. The Agency and the School Parties agree that this Fifth 
Amendment to 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 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 and this Fifth Amended Agreement. 

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

Section 16. Except as expressly amended by the First Amended Agreement, 
the Second Amendment Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement and hereby, the Original 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 the First Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement, the Fourth Amended Agreement and this Fifth Amended Agreement and all of 
the respective terms, provisions and conditions thereof and hereof shall be deemed to be part 
of the Original Agreement. 

Section 17. This Fifth 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 Fifth Amended Agreement shall be for 
reference purposes only and shall not be construed to imply that this Fifth Amended 
Agreement was executed on the date first above written. This Fifth Amended Agreement 
was delivered on March 15, 2018. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Fifth 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: ____________ _ 
Suzanne Slack, Chief Financial Officer 

14571080 I 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
, Chairman --------

CITY OF SYRACUSE 

By: 
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: 

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 

·7 

-~-
_.:--

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: ) 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of _____ in the year 2018, 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 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 /3 ~ay of ~vc. [.....__, in the year 2018, before me, the undersigned, 
personally appeared _______ _, DAVID J. DEL VECCHIO, 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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STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the /J~ day of M4rc/( m the year 2018, 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 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. 

. , 7 

STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of _____ m the year 2018, 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. 

NOT ARY PUBLIC 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Fifth 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. 

ATTEST: 

JOHN P. COPANAS 
City Clerk 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: Lun CUW . Jlt,c)1 
Suzanne Slack, Chief Financial Officer 

14571080.1 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 

--------, Chairman 

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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Benjamin Walsh, Chairperson 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of ____ , in the year 2018, 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 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. 

NOT ARY PUBLIC 

STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the \ J:'n day of ''r'{\,:.,,,c_h in the year 2018, before me, the undersigned, 
personally appeared SJ~ne,, ~oc& SUZANNE SLACK, personally known to me or 
proved to me on the basissatisfactory 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. 

LEISHA LEACH 
Notary Public, Stat.:i of New Ycrk 

Qualified in Cayuga Covnry 
Ho.01LE6159390 c 

My Commiesion Expirns JanuaiY 16. ?Ii l ' 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Fifth 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. 

ATTEST: 

JOHN P. COPANAS 
City Clerk 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, Chief Financial Officer 

14571080.5 
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CITY OF SYRACUSE INDUSTRIAL 

DEVEL~Y 

By:~ 
Honora Spillane, Executive Director 

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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Benjamin Walsh, Chairperson 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the 14th day of March, in the year 2018, before me, the undersigned, personally 
appeared HONORA SPILLANE, 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 
Nntarv Puhlic, State of New York 

Qualified m Onondaga Co No. 01 MC50~5a! 
Commission Expires on Feb.12, 20_dd-

On the __ day of March, in the year 2018, before me, the undersigned, personally 
appeared DAVID J. DEL VECCHIO, 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 
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SCHEDULE A 

ASSlfAL INSTALL\·tENT PURCHASE PAYMENTS 

TI1c following table sets forth the annual Installment Purchase Payments due on April l of each 
year pursuant to the Installment Sate Agn.-cment with n..-spcct lo each :!>Cries of Project Bond!> after giving 
cffoct to the issuance of the Scrici. 20 I 8A Bonds. 

,,. 

Scm:~ 2010 Serie;. 201 l Scnc~ 2017 Scnc~ 20LXA Total 
Payment lnstalhncnt ln~ta llmcl'II hbtallmcnt ln~tallmcnl ln_,tallmcnl 

Date Purd1ai,c Pun:]l,il~ Purcha,.c Purcha,,c Pur-:h.1,.c 
uuc Avril 11 ' Payment. P:ivmcnt,'-'' 11 Pu,nwnts Payments''' Pavmcnh 

2018 $2,942,806.16 $4.57:!, 750.00 Sl,353,050.00 s $ K 868.606 .26 

20!9 2. 948.306.26 4.56l\500.00 3,293,450.00 1,627.681.25 12,437.~37.5! 

2020 2.933. 756.26 4.56 7 .000.00 4,03 7A50.00 6.26!U l 2.50 l 7.li06.3 l8.76 

2021 2,931<,83 l .2(1 4,57:!,625.00 4,012,850.00 6.269.612.50 l 7,793.'l IS. 76 

2022 2,<l4R,240 63 4.570,000.00 4.023.27 5 .00 6~67.987.50 I 7,809.503. l.3 

2013 2,'l43,425.00 4547.288.50 4.016.775.00 6.26 7 .K62.50 l7.775.35UJiJ 

2024 2.92lUl25.00 4.422.362.00 4.012.525.00 6. 26K. 737 .50 17.632.449.50 

2025 2.92ti.05U.OO 4.23 1.082..00 4,005,150.00 6.270.112.50 l 7.432.3~450 

2026 2,92 .. V,37.50 4,03q.4c;:s_ss :t073JJ25.00 o.2bo,6l 2.50 l!i.J02. 773.SX 

2027 2,921,250.00 3,876,827.SX 3,U57,15U.OO 6.267.737.50 16. 122. %5 3li 

2028 1.918,775.00 l, 790.750.00 6.267Jlo2.50 9.977.Jl-7.50 

2029 541.050.00 <>.266.487.50 6.l,07.5J 7 .50 

2030 532,875.00 6.267.987.50 (1,lmO.X62 50 

2031 6.loo.737.50 6.266.737.5(.l 

2032 6,.2b7.ll250 6.26 7.l l 2.5(1 

2033 6.268.362.50 6.1oli.362 .5() 

203-l 6.265J81.25 6265 .l ll 1.2 5 

TOTAL S29.355.l 2iU 7 $45.886,709.26 S37. 749.493. 75 $95.64-t.187.50 $208,635.39() ':l.3 

.-\n a~unt cqu.JJ to the tvtal pnn,:1pal anJ tntc-rc;;t due on r1~1..:ct Bonds cllch ~lily I and !\,:"ember l is ..-ic m foll "h c.:ich ,.'h:(c,hn~ 
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EXHIBIT "A" 

DESCRIPTION OF FACILITIES 

1. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

2. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

3. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

4. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 
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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 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 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 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 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.l(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 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, together with earnings on the investment thereof while in the 
custody of the Depository Bank; 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 performed 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 instructions 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 foJlowing prov1s1ons 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 aJl 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 form 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-term 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~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 Bank 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 so 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 Bank, 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 confirmation of each Rating Agency that the then current unenhanced 

-8-



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 
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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 Depository Bank May Act. The 
Depository Bank 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 Bank 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 Depository Bank. Subject to the applicable 
requirements for a successor depository bank 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 accordance 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. 

-10-



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, New York 13202 
Attention: Commissioner of Finance 
Fax No.: 315-448-8424 

( c) Depository Bank: 

Manufacturers and Traders Trust Company 
One M&T Plaza, J1h 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, J1h 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: fZP 
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:_~__c;~/4_>~-~--
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: ___________ _ 

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 



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. 

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 

A revised State Aid Certificate can be delivered for a fiscal year, no later than the 3rd business day precedmg 
March 31 of that fiscal year. 
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Exhibit A-2 

State Aid Payment Certificate 
(Non-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 tem1s 
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 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 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 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 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] 
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. 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:--oc-~--~-~-~-, _,. ---
David J. DelVecchio, 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 
COMPANY, as Depository Bank 

<.__ ___ _ /.~z 
By ___________ _ 

Russell T. Whitley 
Assistant Vice President 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

By: ~ {)nnL . J/Jcl 
Suzanne Slack 
Chief Financial Officer 
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David J. DtlVcccl1~~. CPA 

Commissioner 

DEPARTMENT 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 

Shtldon A. Ashkin 
First Deputy Commis5i0nrr 

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, as 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:>Cpanding 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>Ccel 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 not 
included in the definition of State Aid to Education as that term is defined in the Original 
Agreement. The Or1g1nal Agreement. as amended by the First Amendment to Agreement is 
referred to herein 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 

CO\·IMISSIONEk OF FINANCE• 128 CITY IIAl,L • SYRA(..l'Sf:, N.Y. 13201 • (3l~l 448-8279 • FAX 448-8424 

TREASURY (TAXES)• 122 CITY IIALl • SYR~CIISE, NEW YORK 13202• (3151 448-8310 • FAX: 47l-60H 

REAL ESTATE llNIT• 122 CITY HALL• SYRACUSE. Nt:w YORK 1no2 • (J15) 448-SJH • FAX: 471-6024 

Wtb P»ge: wnw S\'f~..tl!.1J.n.¥....!U. 



. 
Office of New York State Comptroller 
December 22, 2010 
Page 2 
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 
Authorization 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: __ ,,"--~-v/--'~-:i_:P_· ___ _ 
David J. DelVecchio, CPA 
Commissioner of Finance 

By:~----==::::.,__ _____ _ 
R chard Strong 
President, Board of Education 

SYRACUSE SCHOOL DISTRICT 

ay: J: il,,1 n,. .{ l yv L 
Suzann Slack 
Chief Financial Officer 

~¥-'Jflf ,/ 
ACKNOWLEDGED AND AGREED as of Jaffl:tefy .!..!. 2011 

OFFICE OF NEW YORK STATE COMPTROLLER 

I 

ernard J. McHugh 
Director of State Expenditures 



ENVIRONMENTAL COMPLIANCE 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 
"Project") 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 of lndemnitor 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 
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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 oflndemnitor 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 witn 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 
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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 oflndemnitor'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 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 oflndemnitor 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 
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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, 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: 
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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 lndemnitor: 

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. lndemnitor 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 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 m 
accordance with the laws of the State. 
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IN WITNESS WHEREOF, lndemnitor and the City have executed this Environmental 
Compliance Agreement as of the date first above written. 

ATTEST: 

SYLIBO I \60584 7\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: 

By: -----------
John P. Copanas 
City Clerk 
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CITY OF SYRACUSE 

By: 
Matthew J. Driscoll, Mayor 

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. 



EXHIBITB 

None 
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FIRST SUPPLEMENTAL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT 

THIS FIRST SUPPLEMENT AL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT (the "First Supplemental Agreement") is made as of 
December 1, 2010, by the CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE (the 
"lndemnitor") 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 Indemnitor and the City, a project (the 
"Projecf') consisting of: (a) the acquisition by the Agency of an interest in, and the design, 
reconstruction, rehabilitation or construction of (including certain additions thereto) the following 
existing school buildings known as the Institute of Technology at Syracuse Central (the former 
Central Technical High School), Shea Middle School, Dr. Weeks Elementary, Clary Middle 
School, Fowler High School and H.W. Smith Pre-K-8 School (collectively the "Buildings"); and 
the acquisition and installation therein of Equipment necessary and attendant to and for the use of 
the Buildings as schools by the City and the SCSD, all located within the City (the Buildings and 
the Equipment collectively the "Facilities") at the sites listed in Exhibit A attached hereto and 
made a part hereof; and (b) the financing of all or a portion of the costs thereof by the issuance of 
the Agency's School Facility Revenue Bonds (Syracuse City School District Project), Series 
2010 Project in an aggregate principal amount of $31,470,000; (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 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; 

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") and together with 
this First Supplemental Agreement, the "Agreement') shall remain in full force and effect, and 
this First 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. 
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(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 terms are used in the Comprehensive 
Environmental Response, Compensation, and Liability Act of 1980 or in any other federal, state 
or local law goveming 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: 
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(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 
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 lndemnitor' 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. 
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7. No Waiver. Notwithstanding any tenns 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, tenns 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 
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 tenninated 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 
tennination 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 pennitted 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) lfto 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. 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 
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. 
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IN WITNESS WHEREOF, Indemnitor and the City have executed this First 
Supplemental Environmental Compliance Agreement as of the date first above written. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: An,/lnnL L .lltv!JL 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE 

By: 5~ 
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

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



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. Fowler High School located at 227 Magnolia Street; and 

6. H. W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 
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EXHIBIT B 

NONE 
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SECOND SUPPLEMENT AL ENVIRONMENT AL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT 

THIS SECOND SUPPLEMENT AL ENVIRONMENT AL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT (the "Second Supplemental Agreement") is made as of 
July 1, 2011, by the CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE (the 
"/ndemnitor") and the CITY OF SYRACUSE (the "City"), for the benefit of the CITY OF 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY (the "Agency"). 

RECITALS: 

WHEREAS, at the request of the Syracuse Joint Schools Construction Board (the 
"JSCB") on behalf of the Indemnitor and the City, the Agency has undertaken a project (the 
"Project") consisting of: (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 "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 "Equipment" and together 
with the Buildings, the "Facilities") necessary and attendant to the use of the Buildings as schools 
by the City and the SCSD; (C) the appointment of the JSCB or its designee as an agent of the 
Agency in connection with the acquisition, construction, improvement and equipping of the Series 
2011 Project; and (D) 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) by the issuance of the Series 2011 Bonds in an aggregate 
principal amount of up to $60,000,000. 

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" and together with the Original Agreement. 
and this Second Supplemental Agreement, the "Agreement") shall remain in full force and 
effect, and this Second 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 Indcmnitor, intending to be legally bound, hereby agrees as follows: 
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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 "A" 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 
or within the Facilities or on any contiguous real estate in violation of any Hazardous Waste 
Laws. 

(b) Except as disclosed in Exhibit "A", each of lndemnitor 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 lndemnitor, 
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. 

lndemnitor 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. 
lndemnitor 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) lndemnitor shall at all times indemnify and hold harmless the Agency 
against and from any and all claims, suits, actions, debts, damages, costs, losses, obligations, 

- 2 -
5428971.1 



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 
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. 
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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 ( l %) 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 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 
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 
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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 
Tclecopy: (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) lfto 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. 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 
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. 
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IN WITNESS WHEREOF, Indemnitor and the City have executed this Second 
Supplemental Environmental Compliance Agreement as of the date first above written. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ~fln/1.L ..,Jk,c,1 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE 

By: 
~_#,$-

David J. DclVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

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

By: 



EXHIBIT A 

NONE 
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THIRD SUPPLEMENTAL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT 

THIS THIRD SUPPLEMENTAL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT (the "Third Supplemental Agreement") is made as of 
March 1, 2018, 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, at the request of the Syracuse Joint Schools Construction Board (the 
"JSCB") on behalf of the Indemnitor and the City, the Agency has undertaken a project (the 
"Project") consisting of: (A)(i) the acquisition or continuation by the Agency of an interest in the 
following existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed 
Smith Pre-K-8 School and Grant Middle School (collectively, the "Buildings") listed on Exhibit 
"A" attached hereto and made a part hereof; (ii) the reconstruction, renovation, rehabilitation and 
improvements, including but not limited to some or all of the following at the Buildings: 
windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security and site 
improvements, parking lots and landscaping; (iii) and the construction of an approximately 2,957 
square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the acquisition and 
installation in and around the Buildings of certain items of equipment, furnishings, fixtures, other 
incidental and appurtenant tangible personal property related site work, parking improvements 
and landscaping (the "Equipment" and together with the Buildings, the "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 2018 Project, financing certain costs of issuance and funding a debt service reserve fund, if 
any) by the issuance of the Agency's School Facility Revenue Bonds (Syracuse City School 
District Project-Series 2018 Project) in an aggregate principal amount of up to $82,000,000 (the 
"Series 2018A Bonds"); 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 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") and the Second Supplemental 
Environmental Compliance and Indemnification Agreement dated as of July 1, 2011 (the 
"Second Amended Agreement" and together with the Original Agreement, the First Amended 
Agreement and this Third Supplemental Agreement, the "Agreement") shall remain in full force 
and effect, and this Third Supplemental Agreement and all of its terms, provisions and conditions 
shall be deemed part of the Original Agreement. 
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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 2018A Project) dated as of March 1, 2018 (as the same may be amended or 
supplemented, the "Series 201 BA 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 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 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 
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, 
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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 
assessmg 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 lndemnitor 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 lndemnitor and the City acknowledges that the Agency has relied 
upon the representations, warranties, covenants and indemnities of lndemnitor in this Agreement 
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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 oflndemnitor 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 
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. 
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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: 

14577727.2 

(a) If to the Agency, to: 

City of Syracuse Industrial Development Agency 
201 East Washington Street, ih Floor 
Syracuse, New York 13202 
Attention: Chairman 
Telephone: (315) 448-8400 
Telecopy: (315) 448-8043 

with a copy to: 

Barclay Damon LLP 
Barclay Damon Tower 
125 East Jefferson Street 
Syracuse, New York 13202 
Attention: Susan R. Katzoff, Esq. 
Telephone: (315) 425-2880 
Telecopy: (315) 425-8597 
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(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 
23 3 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. lndemnitor 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. 
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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 m 
accordance with the laws of the State. 

19. Counterparts. 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. 

[ REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, Indemnitor and the City have executed this Third 
Supplemental Environmental Compliance Agreement as of the date first above written. 

ATTEST: 

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

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: J»i{lr\Ju v41Pck 
Suzanne Slack, Chief Financial Officer 
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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 

By: 
Benjamin Walsh, Chairperson 



IN WITNESS WHEREOF, Indemnitor and the City have executed this Third 
Supplemental Environmental Compliance Agreement as of the date first above written. 

ATTEST: 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE 

By: 
David J. Del Vecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

By: 

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 



EXHIBIT "A" 

1. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

2. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

3. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

4. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 
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EXHIBIT B 

NONE 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

to 

MANUFACTURERS AND TRADERS TRUST COMPANY, 
as Trustee 

INDENTURE OF TRUST (SERIES 2018A PROJECT) 

Dated as of March 1, 2018 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 
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INDENTURE OF TRUST (SERIES 2018A PROJECT) 

THIS INDENTURE OF TRUST (SERIES 2018A PROJECT) dated as of March 1, 
2018 (as the same may be amended or supplemented, this "Indenture" or the "Series 2018A 
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, J1h 
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 201 BA 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, 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; 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 201 SA Project") to issue 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 
(the "Bond Sale Resolution"), and this Series 2018A Indenture to: (a) finance a portion of the 
costs of phase II of the Program ("Phase II") including the reconstruction, renovation, 
rehabilitation and improvements at Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre
K-8 School and Grant Middle 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 2018A Bonds; and 

WHEREAS, the City currently has $29,800,000 outstanding principal amount of bond 
anticipation notes which were issued in part to finance a portion of the Series 2018A Project (the 
"BAN'). $14,800,000 of the BAN will mature on March 15, 2018 (the "Matured BAN'). On 
the Closing Date, $7,417,430 of the proceeds of the Series 2018A Bonds will be used to redeem a 
portion of the Matured BAN; and; and 

WHEREAS, the Agency has determined that the financing of a portion of the costs of 
the Phase II of the Program 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 Agency's Bond Sale Resolution, authorized the issuance of the Series 
2018A 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 and to the Facilities to the City and the SCSD; and 
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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"); and further amended by the City and the 
SCSD pursuant to a Second Amendatory License Agreement dated as of July 1, 2011 (the 
"Second Amendatory License Agreement), as further amended by the City and SCSD 
pursuant to a Third Amendatory License Agreement dated as of April 1, 2017, (the "Third 
Amendatory License Agreement") as further amended by the City and SCSD pursuant to a 
Fourth Amendatory License Agreement dated as of March 1, 2018, (the "Fourth Amendatory 
License Agreement" and together with the License Agreement, the Amendatory License 
Agreement, the Second Amendatory License Agreement and the Third 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 and as further 
amended by a Second Amendatory Bill of Sale dated as of March 1, 2018 (collectively, the 
"Bill of Sale"); and 

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 April 1, 
2017 (the "Fourth Amended Agreement") and Amendment No. 5 to Installment Sale 
Agreement dated March 1, 2018 (the "Fifth Amended Agreement" and together with the 
Original Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement and the Fourth 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 Agency has appointed the JSCB as its agent pursuant to the Installment 
Sale Agreement for purposes of completing the Series 2018A Project ( as defined in the 
Installment Sale Agreement); 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 Agreemenf'), 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 
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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 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 

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 2018A 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 2018A BOND] 

THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF NEWYORK 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

1, 

Cede & Co. 

______ (__%)per annum 

RA-

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 2018A 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 
November 1, 2018 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 
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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 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 
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 2018A" (hereinafter called the "Series 2018A 
Bonds") issued in the aggregate principal amount of $67,265,000. The Series 2018A 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 
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(collectively, the "Syracuse Schools Act"), and under and pursuant to a resolution adopted by the 
members of the Agency on January 16, 2018, authorizing the issuance of the Series 2018A 
Bonds, and under and pursuant to an Indenture of Trust (Series 2018A Project), dated as of 
March 1, 2018 (as the same may be amended or supplemented, the "Indenture"), made and 
entered into between the Agency and the Trustee the purpose of financing a portion the 
reconstruction, rehabilitation and/or construction of certain existing school buildings and 
additions thereto (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"). Pursuant to a Fourth Amendatory License Agreement (Series 2018A 
Project), dated as of March 1, 2018 (the "Fourth 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") 
and a Third Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017 (the 
"Third Amendatory License Agreement" and together with the Original License, the 
Amendatory Licnese, the Second Amendatory License and the Third Amendatory License, and 
as the same may be further amended, modified or supplemented from time to time, collectively, 
the "Amendatory 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. 5 to Installment Sale Agreement (Series 2018A Project), dated as of even date herewith (the 
"Fifth 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"); 
and by Amendment No. 2 to Agreement (Series 2010 Project) dated as of December 1, 2010 (the 
"Second Amended Agreement"); and by Amendment No. 3 to Agreement (Series 2011 Project) 
dated as of July 1, 2011 (the "Third Amended Agreement"); and Amendment No. 4 to 
Installment Sale Agreement (Series 2017 Project), dated as of April 1, 2017 (the "Fourth 
Amended Agreement" and together with the Original Agreement, the First Amended 
Agreement, the Second Amended Agreement, the Third Amended Agreement and the Fifth 
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 2018A 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 
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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 corning 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 I, 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 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 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 2018A Bonds, the charging 
and collection of Installment Purchase Payments for the Facilities, the custody and application of 
the proceeds of the Series 2018A Bonds, the rights and remedies of the holders of the Series 
2018A 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 2018A Bonds as 
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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 2018A 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 2018A 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 2018A 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 2018A Bonds, and the terms upon which the Series 2018A 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 2018A Bonds. 

(a) General Optional Redemption. The Series 2018A Bonds maturing on or prior to 
May 1, 2026 are not subject to optional redemption prior to the maturity thereof. The Series 
2018A Bonds maturing on and after May 1, 2027 are subject to redemption, in whole or in part, 
at any time on or after May 1, 2026 (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 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. The Series 2018A 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 2018A 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 
2018A Bonds to be redeemed, together with interest accrued thereon to the date of redemption. 

( c) Redemption Procedures. If any of the Series 2018A 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 2018A Bond to be 
redeemed at the address for such owner shown on the registration books. All Series 2018A 
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 
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redemption shall have been given as aforesaid, the Series 2018A Bonds called for redemption 
shall become due and payable on the redemption date, provided, however, that with respect to 
any redemption of the Series 2018A Bonds as provided in paragraph (a) 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 such Series 2018A 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 2018A 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 2018A Bonds so called for 
redemption at the place or places of payment, such Series 2018A Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2018A 
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 tum, notify its 
Participants and that the Participants, in tum, 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 2018A Bond (having been mailed notice 
from the Trustee, the Securities Depository, a Participant or otherwise) to notify the Beneficial 
Owner of the Series 2018A Bond so affected, shall not affect the validity of the redemption of 
such Series 2018A 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. 
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Book-Entry System. The Series 2018A 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 
2018A 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 2018A 
Bonds by the Securities Depository's Participants, beneficial ownership of the Series 2018A 
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 2018A 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 2018A 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 2018A 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 2018A Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the Series 2018A 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 2018A 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 2018A Bonds to be redeemed, or (ii) transfer or 
exchange any Series 2018A Bonds selected, called or being called for redemption in whole or in 
part. 

Transfer of Series 2018A 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 
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fully registered Series 2018A 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 2018A Bonds. In no event shall the principal of any Series 
2018A 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 2018A 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 Chairman, 
Vice Chairman or Authorized Representative as of the Bond Date indicated above. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
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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 Bonds (Syracuse City School District Project), Series 2018A, of the issue described in 
the within-mentioned Indenture. 

Date of Authentication: 

14564104.5 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 

By: 
Authorized Representative 

---------
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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: 

SIGNATURE GUARANTEED 
MEDALLION GUARANTEED 

NOTICE: 

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 17 Ad-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 2018A BOND] 
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WHEREAS, all things necessary to make the Series 2018A 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 2018A 
Bonds, have been done and performed, and the creation, execution and delivery of this Indenture, 
and the creation, execution and issuance of the Series 2018A 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 !l,nd interest of the Agency in and to the State A.id 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 HA VE 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, frQm time to _time of the Bonds or any 

--parttnereof, as follows, that is fo say: - - - - -

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 Depository Agreement or in 
the Tax Compliance Documents or in Appendix A attached hereto and made a part hereof. 

Section 1.2. 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. 

(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 
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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 2018A Bonds. 

( a) The Series 2018A Bonds in the aggregate principal amount of 
$67,265,000 shall be issued under and secured by this Indenture. The Series 2018A 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 2018A 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 Maturity Date Principal Amount Interest Rate 

5/1/2020 $3,090,000 5.0% 5/1/2027 $4,385,000 5.0% 
5/1/2021 $3,250,000 5.0% 5/1/2028 $4,610,000 5.0% 
5/1/2022 $3,415,000 5.0% 5/1/2029 $4,845,000 5.0% 
5/1/2023 $3,590,000 5.0% 5/1/2030 $5,095,000 5.0% 
5/1/2024 $3,775,000 5.0% 5/1/2031 $5,355,000 5.0% 
5/1/2025 $3,970,000 5.0% 5/1/2032 $5,630,000 5.0% 
5/1/2026 $4,170,000 5.0% 5/1/2033 $5,920,000 5.0% 

5/1/2034 $6,165,000 3.25% 

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 2018A 
Bonds shall not exceed the maximum permitted by, or enforceable under, applicable law. 

(c) The Series 2018A Bonds shall be numbered from R-1 upward in 
consecutive numerical order. Series 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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. 
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( f) Each Series 2018A 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 2018A 
Bonds, such Series 2018A 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 2018A Bond shall bear interest from and including such Interest 
Payment Date. 

(g) The Series 2018A 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 2018A Bonds or in this Indenture to the contrary 
notwithstanding, the obligations of the Agency hereunder and under the Series 2018A Bonds 
shall be subject to the limitation that payments of interest or other amounts on the Series 2018A 
Bonds shall not be required to the extent that receipt of any such payment by a Holder of a Series 
2018A 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 
2018A Bond. 

Section 2.3. Redemption of Series 2018A Bonds. 

(a) General Optional Redemption. The Series 2018A Bonds maturing on or 
prior to May 1, 2026 are not subject to optional redemption prior to the maturity thereof. The 
Series 2018A Bonds maturing on or after May 1, 2027 shall be subject to redemption, in whole 
or in part at any time on or after May I, 2026 (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 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 ofredemption. 

(b) Mandatory Redemption. The Series 2018A 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 2018A 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 2018A Bonds to 
be redeemed, together with interest accrued thereon to the date ofredemption. 

( c) Redemption of Series 2018A 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) Redemption shall be made pursuant to the general optional 
redemption provisions of Section 2.3(a) hereof at such times as are permitted under such 
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Section and in such principal amounts as the City shall request in a written notice to the 
Trustee in accordance with the Installment Sale Agreement. 

(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 2018A Bonds, in 
selecting Series 2018A Bonds for redemption, the Trustee shall treat each such Series 2018A 
Bond as representing that number of Series 2018A 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 2018A Bond is 
to be called for redemption, then, upon notice of intention to redeem such unit or units, the 
Holder of such Series 2018A Bond shall forthwith surrender such Series 2018A 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 2018A Bond or 
Bonds in the aggregate unpaid principal amount of the unredeemed balance of the principal 
amount of such Series 2018A Bond. New Series 2018A Bonds of the same maturity 
representing the unredeemed balance of the principal amount of such Series 2018A Bond shall 
be issued to the registered Holder thereof, without charge therefor. If the Holder of any such 
Series 2018A Bond of a denomination greater than $5,000 shall fail to present such Series 2018A 
Bond to the Trustee for payment and exchange as aforesaid, such Series 2018A 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 2018A Bonds. The Series 2018A 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 2018A Bonds including the interest, if any, accrued on the Series 
2018A Bonds to the date of delivery, the Series 2018A 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 Barclay Damon LLP to the effect that the issuance of 
the Series 2018A 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 2018A 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. 
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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 
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 
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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 Agency shall enter into an amendment to 
the Tax Compliance Documents. 

(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: 

14564104 5 

(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 
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(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) (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. 
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(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 2018A 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 
2018A Bonds shall be DTC (the "Securities Depository") and the Series 2018A Bonds shall be 
registered in the name of Cede & Co., as nominee for DTC. Payment of interest for any Series 
2018A 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 2018A 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 2018A 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 2018A 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 2018A Bonds shall be initially issued in the form of a separate 
single authenticated fully registered certificate for each maturity of the Series 2018A Bonds. 
Upon initial issuance, the ownership of such Series 2018A 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 
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nominee) as the sole and exclusive Holder of the Series 2018A Bonds registered in its name for 
the purposes of payment of the principal or Redemption Price of or interest on the Series 2018A 
Bonds, selecting the Series 2018A Bonds or portions thereof to be redeemed, giving any notice 
permitted or required to be given to Holders of Series 2018A Bonds under this Indenture, 
registering the transfer of Series 2018A Bonds, obtaining any consent or other action to be taken 
by Holders of the Series 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A Bonds certificates, the Agency may 
notify DTC and the Trustee, whereupon DTC will notify the Participants, of the availability 
through DTC of Series 2018A Bonds certificates. In such event, the Trustee shall issue, transfer 
and exchange Series 2018A 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 2018A 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 2018A Bonds certificates as described in this 
Indenture. In the event Series 2018A 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 2018A Bonds to any DTC Participant having Series 2018A Bonds credited 
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to its DTC account; or (ii) to arrange for another securities depository to maintain custody of 
certificates evidencing the Series 2018A Bonds. 

(d) Notwithstanding any other provision of this Indenture to the contrary, so 
long as any Series 2018A Bonds is registered in the name of Cede & Co., as nominee ofDTC, all 
payments with respect to the principal of, and redemption premium, if any, and interest on such 
Series 2018A Bonds and all notices with respect to such Series 2018A 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. 

(t) 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 
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 2018A 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 
2018A BONDS. 

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 
2018A BONDS, AS NOMINEE OF DTC, REFERENCES HEREIN TO THE SERIES 2018A 
BONDHOLDERS OR REGISTERED HOLDERS OF THE SERIES 2018A BONDS SHALL 
MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE 
SERIES 2018A BONDS. 

(g) For so long as the Holder of all of the Series 2018A Bonds shall be DTC, 
and all Series 2018A Bonds shall be registered in the name of Cede & Co. as nominee for DTC, 
only DTC may tender Series 2018A 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 
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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 2018A Bond or Bonds for cancellation 
shall cause the delivery of Series 2018A 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 2018A 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. 
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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 
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 
17 Ad-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 1 7 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 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 
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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 
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 2018A Bonds. Upon the receipt by 
the Trustee of the original proceeds of the sale and delivery of the Series 2018A Bonds of 
$76,401,497.31 (representing the par amount of the Series 2018A Bonds of $67,265,000.00, plus 
$9,532,508.65 of net original issue premium, less Underwriter's discount of $396,011.34), 
including the amount received as accrued interest, if any, thereon, the Trustee shall apply such 
proceeds as follows: 

(a) $3,671,325.48 of the proceeds of the Series 2018A Bonds, representing 
capitalized interest, shall be deposited in the Interest Account of the Bond Fund 1; 

(b) $72,730,171.83, representing the balance of the proceeds of the Series 
2018A Bonds shall be deposited in the Project Fund of which $1,313,644.32 will be used on the 
Closing Date to pay Costs oflssuance, Bond Issuance Charge and Issuer fee; $7,417,430.00 will 
be paid on the Closing Date to the City to partially refund the Matured BAN (maturing on March 
15, 2018); and the balance will be used for Project Costs. 

1 SCSD will cause capitalized interest in the amount of $1,627,681.25, due in November 2019, to be paid to the 
Trustee from available funds under the State Aid Depository Agreement. 
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ARTICLEV 
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 2018A Project or abandonment thereof shall 
be evidenced by the filing of a certificate of an Authorized Representative of the JSCB in 
accordance with Section 3.10) 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, 2018, 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 2018A 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. 
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(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 
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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. In the case of the Project Fund, the City shall so direct the Trustee no less 
frequently than quarterly, until the Trustee shall receive the Project Fund Sufficiency Certificates 
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as to all funded Accounts of the Project Fund and no less frequently than semi-annually 
thereafter. 

( 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 with 
respect to which no Project Fund Sufficiency Certificate shall yet have been delivered, 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, 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 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. 
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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 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 2018A 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 2018A 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.l(a)(l) 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) ifby 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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( c) In determining whether any event constitutes an Event of Default under 
clauses (1) or (2) of Section 8.l(a) above, no effect shall be given to payments made under the 
Bond Insurance Policy. 

Section 8.2. Enforcement of Remedies. 

(a) Subject to Section 8.l(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 
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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 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 
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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. 

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. 
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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 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, 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 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 
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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, ofat 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 

60 

14564104 5 



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 
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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 l 1.3(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. 
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( 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 
prov1s1ons 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 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 Securities Transfer Agent Medallion Program (ST AMP) 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, J1h Floor, Syracuse, New York 13202, 
Attention: Chairman. 

(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, 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 
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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 permitted 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 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 
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 2018A 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 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 2018A Bonds. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BANK] 
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IN WITNESS WHEREOF, City of Syracuse Industrial Development Agency, Syracuse, 
New York, has caused these presents to be executed in its name and behalf by its Chairman, Vice 
Chairman or Authorized Representative, and, to evidence its acceptance of the trust hereby 
created, Manufacturers and Traders Trust Company 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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By: 

CUSE INDUSTRIAL 
TAGENCY 

Honora Spillane, Executive Director 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
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Russell T. Whitley 
Assistant Vice President 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the 14th day of March, in the year 2018, before me, the undersigned, personally 
appeared HONORA SPILLANE, 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. 
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NOTARY PUBLIC 

LORI L. McROBBIE 
Nntary P11hhc. State ot Nrw York 

Qu~lif1ed in Ononriaga Co No OiMC5055591 
Commission Expires on Feb.12, 20~ 



STATE OF NEW YORK ) 
): ss. 

COU~TY OF ERIE ) 

On the ~ day of March in the year 2018, before me, the undersigned. personally 
appeared Russell T. Whitley, 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 PUM ... IC 
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JENNIFE!R L Wl!SZCHOLEK 
NOTARY PUBLIC STATE OF NEW YORK 

ERIE COUNTY 
UC. #01Wl6020282 I y 

COMMISSION EXPIRES 03/01/...L.L 



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 January 16, 2018, 
authorizing the Series 2018A Project and the issuance of the Series 2018A Bonds. 

Bonds shall mean the Series 2018A 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 
2018A 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 meanmg 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, as 
further amended by the Second Supplemental Environmental Compliance and Indemnification 
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Agreement, dated as of July 1, 2011 and a Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2018, 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 2011 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 shall mean this Indenture of Trust (Series 2018A Project), as from time to time 
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 "Bank 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, as further amended by 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; and Amendment 
No. 5 to Installment Sale Agreement (Series 2018A Project) and, dated as of March 1, 2018, 
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 2018A Bonds, May 1 and 
November 1 of each year, commencing November 1, 2018, through and including the maturity 
date of the Series 2018A Bonds. 
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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, 201 O; 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; and a Fourth Amendatory License Agreement (Series 2018A 
Project) dated as of March 1, 2018, 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 Barclay Damon 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. 

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 Bond Insurer, the School Parties, the Paying 
Agent and the Trustee. 

Opinion of Counsel shall mean a written opm10n 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. 
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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 
matunt1es, 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 
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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Pledge and Assignment shall mean the Pledge and Assignment dated as of March 1, 
2018, 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. 

Project Fund Sufficiency Certificate shall have the meamng ascribed thereto m 
Section 5.5(d) 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 
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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-I" 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: 
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(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: 
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(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. 

G) 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: 
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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; 

(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") 
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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. 

(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 

A-11 

14564104 5 



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 2018A Bonds, the fifteenth (15 th
) 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. 

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. 
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Refunding Bonds shall mean one or more series of Refunding Bonds issued, executed, 
authenticated and delivered under 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 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.l(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 
N onappropriation. 

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. 
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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 201 7 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. 

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 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 2011 Bonds shall mean the Issuer's $31,860,000 School Facility Revenue Bonds 
(Tax-Exempt) (Syracuse City School District Project), Series 201 IA and the Issuer's 
$15,000,000 School Facility Revenue Bonds (Federally Taxable Qualified School Construction 
Bonds) (Syracuse City School District Project), Series 201 IB authorized, issued, executed, 
authenticated and delivered under the Indenture. 
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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 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 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 this 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 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 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 201 7 Bonds were issued. 

Series 2018A Project shall have the meaning ascribed to such term in the Installment Sale 
Agreement. 

Series Trustee shall mean the Trustee hereunder, the Trustee under the Series 2010 
Indenture, Trustee under the Series 2017 Indenture and the Trustee under the Series 2018A 
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. 

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 meanmg ascribed thereto m 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. 
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TO: 

APPENDIXB 

PROJECT FUND 
REQUISITION NO._ 

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 March 1, 2018 (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 2018A Bonds will be applied to reimburse 
the School Parties for Project Costs paid more than sixty (60) days prior to March 
1, 2018, except for amounts which do not exceed twenty percent (20%) of the 
Project Costs financed with the proceeds of the Series 2018A Bonds which were 
applied to finance certain preliminary expenses with respect to the Series 2018A 
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 2018A Project, but do not include land acquisition, site preparation 
and similar costs incident to the commencement of construction or rehabilitation 
of the Series 2018A Project. No portion of the proceeds of the Series 2018A 
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 2018A 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 2018A 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: 

14564104.5 

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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APPENDIXC 

[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 

Dear 

Re: City of Syracuse Industrial Development Agency (the "Agency") 
$67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), 
Series 2018A (the "Series 2018A Bonds") 

-----

The undersigned is the Trustee for the Series 2018A Bonds issued on March 15, 2018 
pursuant to the terms of an Indenture of Trust (Series 2018A Project) dated as of March 1, 2018 
between the Agency and the Trustee (the "Series 201 SA 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 
March 1, 2008, as amended by Amendment No. 1 to Agreement dated as of March 1, 2009 and 
as further amended 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 and Amendment No.5 to Installment Sale Agreement 
(Series 2018A Project), dated as of March 1, 2018, 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 2018A 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 2018A 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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APPENDIXD 
DESCRIPTION OF FACILITIES 

1. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

2. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

3. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

4. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 
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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 March 1, 2018 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 



PLEDGE AND ASSIGNMENT 

THIS PLEDGE AND ASSIGNMENT dated as of March 1, 2018 (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, ih 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 One M & T Plaza, 
Buffalo, New York 14203, 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 2018A, in the aggregate principal amount of $67,265,000 (the "Series 2018A 
Bonds") issued pursuant to a certain Indenture of Trust (Series 2018A Project), dated as of 
March 1, 2018 (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 Amendment No. 1 to Installment Sale Agreement dated 
as of July 1, 2009, by and among the Agency and the School Parties (the "First Amended 
Agreement"), as further amended by Amendment No. 2 to Installment Sale Agreement dated as 
of December 1, 2010, by and among the Agency and the School Parties (the "Second Amended 
Agreement"), and as further amended by Amendment No. 3 to Installment Sale Agreement dated 
as of July 1, 2011, by and among the Agency and the School Parties (the "Third Amended 
Agreement"), as further amended by Amendment No. 4 to Installment Sale Agreement dated as 
of April 1, 2017, by and among the Agency and the School Parties (the "Fourth Amended 
Agreement"); and as further amended by Amendment No. 5 to Installment Sale Agreement dated 
as of March 1, 2018, by and among the Agency and the School Parties (the "Fifth Amended 
Agreement" together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement, the Third Amended Agreement and the Fourth 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. 



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 

t 
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 2018A 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 One M & T Plaza, Buffalo New York 
14203, or at such other address as the Trustee may designate to School Parties and the Agency in 
writing from time to time. 
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All covenants, stipulations, promises, agreements and obligations of the Agency 
contained in this Pledge and Assignment, the Indenture, the Series 2018A 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 2018A 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 
against all such liability, however remote, and for the reimbursement of all such fees, expenses 
and other costs. 
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IN WITNESS WHEREOF, the Agency has duly executed this Pledge and Assignment 
this f Jday of March, 2018. 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ONONDAGA) 

CITY OF SYRACUSE INDUSTRIAL 

DEVEL~CY 

By:~ 
Honora Spillane, Executive Director 

On the fr day of March, 2018, before me, the undersigned, personally appeared 
Honora Spillane, 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. 

SUSAN R. KATZOFF 
Notary Public, State of New York 

Oual. in Onondaga Co. No. 02KA61201Q2. 
Commission Expires on December 13, 20..sk£) 



ACCEPTANCE 

MANUFACTURERS AND TRADERS TRUST COMPANY, as trustee (the 
"Trustee"), hereby accepts the foregoing pledge and assignment dated as of March 1, 2018 ( the 
"Pledge and Assignment") and agrees to fulfill all the duties and obligations imposed on the 
Trustee under said Pledge and Assignment and under the provisions of that 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 
l, 2010 (the "Second Amended Agreement"), Amendment No. 3 to Installment Sale Agreement 
Jated 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" 
and together with the Original Agreement, the First Amended Agreement, the Second Amended 
Agreement, the Third Amended Agreement, and the Fourth 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. 

IN WITNESS WHEREOF, the Trustee has duly executed this Acceptance this 11-/"
day of March, 2018. 

STATE OF NEW YORK ) SS.: 
COUNTY OF ERIE ) 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 

On the~ day of March, 2018 before me, the undersigned, personally appeared 
Russell T. Whitley, 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 
MAUREEN A. AULD 
Lie. #01 AU6005655 

Notary Puol1c-State of New York 
Qualified in Erie County 

My Commission Expires APRIL 20, 2018 



ACKNOWLEDGEMENT BY SCHOOL PARTIES OF ASSIGNMENT 
OF AGENCY'S RIGHTS UNDER 

INSTALLMENT SALE AGREEMENT (SERIES 2018A PROJECT) 

The undersigned hereby acknowledges 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 under that certain indenture of 
trust dated as of March 1, 2018 between the Agency and the Trustee (as defined herein) (the 
"Indenture"), the "Trustee") 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" and together with the Original Agreement, the First Amended Agreement, 
the Second Amended Agreement, the Third Amended Agreement, and the Fourth 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 March 1, 2018 (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] 



IN WITNESS WHEREOF, the undersigned have each caused this Acknowledgement to 
be duly executed this 111( day of March, 2018. 

CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE 

By:-----------
Suzanne Slack 
Chief Financial Officer 
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CITY OF SYRACUSE 
c:' ,, ~-/ 

By: " ;--· C /C C 

David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

-.,,,-~: ~ 
By: ------:,,-=-::::,,,""'----~--- ____ _ 



STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) ss.: 
) 

On the 13 ~ day of March, in the year 2018, 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 on behalf of whom 
the individual acted, executed the instrument. 

STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) ss.: 
) 

On the l.JJb day of March, in the year 2018, 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 on behalf of whom the 
individual acted, executed the instrument. /7 ./ ,,-7 

l , .. · { /4 ,,; .. ~~ . ~ 

STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

/""' / 
7 .Notary P he 

(~· ✓ 
JOSEPH W. BARRY TII 

Notary Public in the State of New York 
Qualified in Onondaga Coun~ /; 

My Commission Expires 1/ /ot, I\Jo. 02BA5051526 ~ ~) / 

I 

On the __ day of March, in the year 2018, 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 whom the 
individual acted, executed the instrument. 

Notary Public 
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IN WITNESS WHEREOF, the undersigned have each caused this Acknowledgement to 
be duly executed this \ 6 day of March, 2018. 

ATTEST: 

John P. Copanas 
City Clerk 

CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE 

By: Ji~{,u\J:LL _J DMl 
s\.ianne Slack 
Chief Financial Officer 
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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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: ------------
Benjamin Walsh, Chairperson 



) STATE OF NEW YORK 

COUNTY OF ONONDAGA 
) ss.: 
) 

On the __ day of March, in the year 2018, 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 on behalf of whom 
the individual acted, executed the instrument. 

Notary Public 

) STATE OF NEW YORK 

COUNTY OF ONONDAGA 
) ss.: 
) 

On the __ day of March, in the year 2018, 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 on behalf of whom the 
individual acted, executed the instrument. 

Notary Public 

STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the \ 'd..-\'n day of March, in the year 2018, 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 whom the 
individual acted, executed the instrument. 

( ( .. (" ··~ . -., 
LEISHA LEACH 

Notzy i'ublic, Stat1:: of New Ycrk 
Quillifieei in Cayuga Coumy 

No.01LE6159390 
My Commissk)n Expires J&nu~fY 16, 20 ~ 9 
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SCHEDULE 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 A venue; 

4. Clary Middle School located at 100 Amidon Drive; 

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

6. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 

7. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

8. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

9. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

10. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 
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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 facts, expectations, restrictions 
and covenants which are in furtherance of the covenants contained in the Indenture of Trust 
(Series 2018A Project), dated as of March 1, 2018 (the "Indenture"), between the Issuer and 
Manufacturers and Traders Trust Company, as trustee (the "Trustee"). On the date hereof, the 
Issuer is issuing its $67,265,000 School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2018A (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 Barclay Damon LLP ("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). 

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 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"); Chapter 641 of the 1979 Laws of New 
York State, as amended (together with the Enabling Act, the "IDA Act"); and Chapter 58 Part A-
4 of the Laws of 2006 of New York State, as amended (the "Syracuse Schools Act"). The Bonds 
have been authorized by a Bond Resolution adopted by the members of the Issuer dated January 
16, 2018 (the "Resolution") and are being issued pursuant to the terms of the Indenture. 

Section 1.3 Delivery of the Bonds. The Bonds are being delivered to 
Raymond James & Associates, Inc., on behalf of itself and as representative of certain other 
underwriters (the "Underwriter") identified in the Purchase Contract dated March 2, 2018 (the 
"Purchase Contract"), among the Underwriter, the Issuer, the Syracuse Joint Schools Construction 
Board (the "SJSCB"), the City of Syracuse (the "City") and the City School District of the City of 
Syracuse (the "SCSD" and collectively with the SJSCB and the City, the "Borrowing Entities"). 

Section 1.4 Description of the Bonds. The Bonds have been sold at the 
aggregate issue prices or yields as set forth on the inside cover of the Official Statement dated 
March 2, 2018, of the Issuer, the City and SCSD and are further described in the Official 
Statement. 

Section 1.5 Purpose of this Tax Certificate. Interest paid on the Bonds is 
expected to be excluded from the federal gross income of holders of the Bonds. Federal income 
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tax law imposes requirements on the Bonds and the application and investment of proceeds of the 
Bonds that must be complied with, as of and subsequent to the Closing Date ( as hereinafter 
defined), in order that interest on the Bonds may be and remain excluded from the gross income 
of Bondholders for federal income tax purposes. This Tax Certificate sets forth the covenants and 
agreements of the Issuer and the provisions and procedures pursuant to which such requirements 
may be met. This Tax Certificate is intended and may be relied upon for purposes of 
Sections 103 and 141 through 150 of the Code as a certification of expectations described in 
Section l.148-2(b )(2) of the Regulations. This Tax Certificate is executed and delivered as part 
of the record of proceedings in connection with the issuance of the Bonds. 

Section 1.6 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 
Borrowing Entities and other parties set forth in this Tax Certificate and the Exhibits hereto, 
including the representations of the Underwriter contained in Exhibit A attached hereto and the 
computations attached as Exhibit B 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 Borrowing Entities and the Borrowing Entities' 
Arbitrage and Use of Proceeds Certificate, dated March 15, 2018 (hereinafter, 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. 7 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 Sections 103 and 141-150 of the Code (as hereinafter defined). 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 have the meanmg set forth m Section 1.6 of this Tax 
Certificate. 

"Available Construction Proceeds" shall mean the Sale Proceeds of the Bonds plus 
investment earnings thereon, less any Sale Proceeds used to fund costs of issuance or any 
reasonably required reserve or replacement fund. Subject to certain elections that the Issuer may 
make for purposes of determining Available Construction Proceeds as described in 
Section 5.5(b)(iii), Available Construction Proceeds shall include any investment earnings on 
Sale Proceeds of the Bonds: (i) used to finance issuance costs, and (ii) used to finance any 
reasonably required reserve or replacement fund, before the earlier of the date construction of the 
project is substantially completed or the date that is two (2) years after the Closing Date. 

"Bond Year" shall mean for federal tax purposes, the period beginning on the Closing 
Date and ending on March 14, 2019 or such other shorter period that the Issuer may select, and 
each successive one-year or shorter period thereafter. 
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"Bonds" shall have the meaning set forth in the first paragraph of this Tax Certificate. 

"Borrowing Entities" shall have the meaning set forth in Section 1.3 of this Tax 
Certificate. 

"City" shall have the meaning set forth in Section 1.3 of this Tax Certificate. 

"Closing Date" shall mean March 15, 2018, the date of initial issuance and physical 
delivery of the Bonds. The Closing Date is the "issue date" as defined in Section 1.150-1 (b) of 
the Treasury Regulations. 

"Code" shall mean the Internal Revenue Code of 1986, as amended. 

"Eighteen Month Expenditure Rule" shall have the meaning set forth in Section 5.5(c) of 
this Tax Certificate. 

"Eligible Gross Proceeds" shall mean Gross Proceeds of the Bonds excluding: 
(a) amounts in a bona fide debt service fund (e.g., the Bond Fund), (b) amounts in a reasonably 
required reserve or replacement fund, and ( c) 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 and the eighteen month spending 
period in the case of the Eighteen Month Expenditure Rule. 

"Fixed Yield Issue" means any issue if each bond that is part of such issue is a bond 
whose yield is fixed and determinable on the issue date. 

"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. 

"Installment Sale Agreement" shall mean that certain Installment Sale Agreement 
(Series 2008A Project), dated as of March 1, 2008, as amended by Amendment No. 1 to 
Agreement dated as of March 1, 2009, Amendment No. 2 to Agreement dated as of December 1, 
2010, Amendment No. 3 to Agreement dated as of July 1, 2011. Amendment No. 4 to 
Agreement dated as of April 1, 2017 and Amendment No. 5 to Installment Sale Agreement 
(Series 2018A Project), dated as March 1, 2018 all among the Issuer and the Borrowing Entities. 

"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), an 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 the first paragraph of this Tax Certificate. 
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"Nationally Recognized Bond Counsel" shall mean Barclay Damon LLP 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. 

"Nonpurpose Investment" shall mean any Investment Property in which Gross Proceeds 
are invested that is not a Purpose Investment (i.e., the Installment Sale Agreement). 

"Nonqualified Amount" shall have the meaning set forth in Section 141 (b )(8) of the 
Code. 

"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. 

"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 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-l(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, provided that 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-l(c)(4)(i)(B)(l) 
or 1.148-l(c)(4)(i)(B)(2) of the Treasury Regulations; or (d) finance working capital 
expenditures, provided 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 bondowners that such amounts will be available to 
pay principal or interest on the Bonds in the event that 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. 

"Private Use" shall have the meaning set forth in Section 2.7(b) of this Tax Certificate. 
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"Proceeds" means, with respect to the Bonds, 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 1.148-2( d) of the Treasury 
Regulations or to qualified administrative costs recoverable under Section l.148-5(e) of the 
Treasury Regulations. 

"Project" shall have the meaning set forth in Section 2.6 of this Tax Certificate. 

"Purpose Investment" shall mean an investment that is acquired to carry out the 
governmental purpose of the Bonds. 

"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. 

"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, Pledge 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 1.3 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(e) of this 
Tax Certificate. 

"SJSCB" shall have the meaning set forth in Section 1.3 of this Tax Certificate. 

"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 March 15, 
2018. 

"Transferred Proceeds" shall have the meaning set forth in Section 1.148-1 (b) of the 
Treasury Regulations. 
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"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 first paragraph of this Tax Certificate. 

"2017 Notes" shall have the meaning set forth in Section 2.6 of this Tax Certificate. 

"Underwriter" shall have the meaning set forth in Section 1.3 of this Tax Certificate. 
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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 based in part on representations 
of the City in the Arbitrage Certificate 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. 

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 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 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 (iii) investments in obligations issued by the United States Department of 
the Treasury. 

Section 2.4 Useful Life. The Issuer represents, warrants and covenants that 
based on the computations furnished by the Underwriter attached as Exhibit B, hereto the 
weighted average maturity of the Bonds is 10.0095 years and based on the representations of the 
SCSD in the Arbitrage Certificate, 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 2.5 No Hedge Bonds. The Borrowing Entities represented in the 
Arbitrage Certificate that at least eighty-five percent (85%) of the Net Sale Proceeds of the Bonds 
will be spent within three (3) years of the date hereof. The City represented in the Arbitrage 
Certificate that it reasonably expects that not more than fifty percent (50%) of such portion of the 
Bonds will be invested in Nonpurpose Investments having a substantially guaranteed yield of four 
(4) years or longer. 
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Section 2.6 Use of Proceeds. The Bonds are being issued to finance or 
refinance a portion of the cost of Phase II of the comprehensive redevelopment program (the 
"Program") for the SCSD's public schools The Legislature of the State enacted the Syracuse 
Schools Act to encourage the City and the SCSD to cooperatively undertake new and innovative 
ways of renovating, building and financing public schools within the City in order to improve the 
physical condition of the schools. The Bonds will finance or refinance all or a portion of the costs 
of a project (the "Project") consisting of: (a)(i) the acquisition or continuation by the Issuer of an 
interest in the following existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 
School, Ed Smith Pre-K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) 
the reconstruction, renovation, rehabilitation and improvements, including but not limited to some 
or all of the following at the Buildings: windows, roofs, bathrooms, mechanicals, plumbing, 
electrical, accessibility, security and site improvements, parking lots and landscaping; and (iii) the 
construction of an approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School 
gymnasium; (b) the acquisition and installation in and around the Buildings of certain items of 
equipment, furnishings, fixtures, other incidental and appurtenant tangible personal property 
related site work, parking improvements and landscaping (the "Equipment" and together with the 
Buildings, the "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 Project and financing certain costs of issuance. Pursuant to the 
Installment Sale Agreement, the Issuer agrees to make the Proceeds of the Bonds available to the 
SJSCB and appoints the SJSCB its agent for purposes of completing the Project. The installment 
purchase payments due under the Installment Sale Agreement will equal principal and interest due 
on the Bonds. Under the Installment Sale Agreement, the SCSD will be responsible for the 
maintenance and operation of the Facilities. A portion of the Proceeds of the Bonds will, together 
with other funds of the City and the SCSD, retire $7,417,430 of the City's $14,800,000 Bond 
Anticipation Notes 2017B (JSCB Purposes) dated June 22, 2017, and maturing March 15, 2018 
(the "2017 Notes"). The 2017 Notes were issued to provide new monies in the amount of 
$5,000,000 to be used to pay a portion of the Project and retire, together with other funds of the 
City and the SCSD, the City's $7,905,000 Bond Anticipation Notes 2016A (JSCB Purposes) 
dated June 23, 2016 and the City's $2,000,000 Bond Anticipation Notes 2016B (JSCB Purposes) 
dated October 6, 2016. 

Section 2.7 Classification of the 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 the costs of the Project and costs related thereto, and (ii) 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 
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person ("Private Use"), excluding, however, use by a state or local government unit and use as a 
member of the general public. 

( 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 2.8(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 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 C), 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 representations made by the 
Borrowing Entities in the Arbitrage Certificate and on the basis of the following, it is not expected 
that the Bonds will be "arbitrage bonds" within the meaning of Section 148 of the Code. 
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Section 3.2 Sale Proceeds. The Sale Proceeds to be derived by the Issuer from 
the sale of the Bonds (principal amount of $67,265,000, plus net premium of $9,532,508.65, 
which includes $396,011.34 that will be used to pay Underwriter's Discount), is $76,797,508.65. 
There is no accrued interest on the Bonds. The Issuer certifies based on the representations of the 
Borrowing Entities that the Sale Proceeds ($76,797,508.65) of the Bonds are expected on the 
Closing Date to be needed and fully expended as follows: 

(a) $396,011.34 of the Sale Proceeds of the Bonds will be used by the Issuer on the 
Closing Date for payment of the Underwriter's discount and costs. 

(b) $1,313,644.32 of the Sale Proceeds of the Bonds will be deposited in the Project 
Fund established pursuant to the Indenture and shall be used on or about the Closing Date to pay 
Costs of Issuance (other than Underwriter's discount) on the Bonds as set forth in Exhibit B 
attached to the Arbitrage Certificate. 

(c) $7,417,430.00 of the Sale Proceeds of the Bonds will be deposited in the Project 
Fund and pursuant to the Letter of Instruction, transferred to the City to be used by the City to 
redeem a portion of the 2017 Notes on March 15, 2018. 

(d) $3,671,325.48 of the Sale Proceeds of the Bonds will be deposited in the Interest 
Account of the Bond Fund established pursuant to the Indenture and shall be used to pay interest 
due on the Bonds for a period commencing on the Closing Date and ending on May 1, 2019. 

(e) The remaining Sale Proceeds of the Bonds will be deposited in the Project Fund 
and shall be used to pay costs of the Project. 

Section 3.3 Accrued Interest. There is no pre-issuance accrued interest. 

Section 3.4 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 3.5 Funds and Accounts. 

(a) 
Indenture: 

General. The following funds and accounts are created and established under the 

(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 

(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 redeem a portion of the 2017 Notes, to 
pay or reimburse costs of the Project and to pay costs relating to the issuance of the Bonds. 
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(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. The Issuer represents based in part on 
representations of each of the Borrowing Entities in the Arbitrage Certificate that, other than the 
Bond Fund, there are no other funds or accounts of the Issuer established pursuant to the 
Indenture, the Installment Sale Agreement or otherwise 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 encounters 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 monies 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(f) 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 3.6 Investment Restrictions. The Arbitrage Certificate provides based 
on the expectations of the SCSD and the City that amounts derived from the sale of the Bonds and 
the amounts deposited in the funds or accounts described above may be invested as follows: 

(a) Project Fund - Project Costs. Sale Proceeds of the Bonds deposited within the 
Project Fund to be applied to pay costs of the Project may be invested at an unrestricted yield 
until expended but in no event for a period to exceed three (3) years from the date hereof. 
Investment earnings on such amounts may be invested at an unrestricted yield for a period not 
exceeding three (3) years from the date hereof or one (1) year from the date ofreceipt, whichever 
is longer 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) 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 ninety (90) days from the 
date hereof. Investment earnings on such amounts may be invested at an unrestricted yield for a 
one (1) year period from the date ofreceipt 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. 

( c) Bond Fund. Amounts held in the Bond Fund to pay debt service on the Bonds 
will be invested without restriction as to yield to the extent that the Bond Fund constitutes a 
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"bona fide debt service fund" as described in Section 5.01 of the Arbitrage Certificate. To the 
extent that the Bond Fund does not constitute a "bona fide debt service fund" as so described, 
amounts held in the Bond Fund must be invested at a yield that is no higher than the yield on the 
Bonds and will be subject to the arbitrage rebate requirements of Section 148(f) of the Code. 

(d) Restricted Investments. Unless otherwise approved by an Opinion of Bond 
Counsel, any amounts which are required to be invested at a yield not in excess of the yield on 
the Bonds shall be invested in either: (i) assets that are not treated as Investment Property, or 
(ii) Investment Property with a yield not exceeding the yield on the Bonds. 

Section 3.7 No Replacement. The Issuer represents, warrants and covenants 
based in part on the representations, warranties and covenants of the Borrowing Entities in the 
Arbitrage Certificate 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. 

Section 3.8 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: (a) 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 (b) 
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. 

ARTICLE IV 

YIELD 

Section 4.1 Yield. When used in this Tax Certificate, the term ''yielcf' 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. Except for the Bonds maturing on or after 
May 1, 2027, which are subject to redemption at the option of the Issuer and the SCSD on or 
after May 1, 2026, none of the Bonds are subject to optional redemption. Except for the Bonds 
maturing on May 1, 2026 through and including May 1, 2033 (the "Callable Premium Bonds"), 
none of the Bonds (i) is subject to optional redemption within five ( 5) years of the Closing Date; 
(ii) is issued at an Issue Price that exceeds the stated redemption price at maturity by more than 
one-fourth of one percent (0.25%) multiplied by the product of the stated redemption price at 
maturity and the number of complete years to the first optional redemption date for the Bonds; or 
(iii) bears interest at increasing interest rates. The yield on the Bonds has been computed by the 
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Underwriter to be not less than 2.644747%. The computation of the yield on the Bonds is 
included in Exhibit B. 

The Issuer acknowledges that the yield on the Bonds will not be affected by subsequent 
unexpected events, except to the extent provided in Sections l.148-4(h)(3) and l.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(±) 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(±) 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 
will keep the Rebate Fund separate and apart from all other funds and moneys held by it. 

Section 5.3 Record Keeping. Detailed records with respect to each and every 
Nonpurpose Investment attributable to Gross Proceeds of the Bonds must be maintained by the 
Issuer and the Trustee including: (i) purchase date, (ii) purchase price, (iii) information 
establishing fair market value on the date such investment became allocated to Gross Proceeds of 
the Bonds and thus a N onpurpose Investment and on the date it ceases to be allocated to Gross 
Proceeds of the Bonds and thus not a Nonpurpose Investment, (iv) any accrued interest paid, (v) 
face amount, (vi) coupon rate, (vii) periodicity of interest payments, (viii) disposition price, (ix) 
any accrued interest received, (x) disposition date, and (xi) broker's fees. Such detailed record 
keeping is required for the calculation of the Rebate Requirement which, in part, will require a 
determination of the difference between the actual aggregate earnings of all Nonpurpose 
Investments and the amount of such earnings assuming a rate of return equal to the yield on the 
Bonds. 

The Issuer covenants to maintain all records relating to the requirements of the Code and 
the representations, certifications and covenants set forth in this Tax Certificate until the date 
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three (3) years after the last outstanding Bonds have been retired. In the Arbitrage Certificate, 
each of the Borrowing Entities covenants to maintain all records relating to the requirements of 
the Code and the representations, certifications and covenants set forth in the Arbitrage 
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"), 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. 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, this Tax Certificate and the opinion of Bond Counsel); 

(b) Documentation evidencing expenditure of Bond Proceeds and other sources to the 
extent provided to the Issuer by the Borrowing Entities pursuant to Section 8.05 of the Arbitrage 
Certificate; 

(c) Documentation evidencing use of the Project by Outside Users (as defined in the 
Arbitrage Certificate) (e.g., copies of management contracts, research agreements, leases, etc.) to 
the extent provided to the Issuer by the Borrowing Entities pursuant to Section 8.05 of the 
Arbitrage Certificate; 

( d) Documentation evidencing all sources of payment or security for the Bonds to the 
extent provided to the Issuer by the Borrowing Entities pursuant to Section 8.05 of the Arbitrage 
Certificate; and 

( e) Documentation pertaining to any investment of Bond proceeds by the Issuer 
(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). 

Section 5.4 Rebate Requirement Calculation and Payment. 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. 

(a) For purposes of calculating the Rebate Requirement (i) the aggregate amount 
earned with respect to a Non purpose Investment shall be determined by assuming that the 
Nonpurpose Investment was acquired for an amount equal to its fair market value (determined as 
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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. 

(b) 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 Sections 1.148-3 of the Treasury 
Regulations and as determined by or on behalf of the Issuer. 

( c) 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 three (3) 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) Two Year Expenditure Rule. The Issuer shall not be required to calculate the 
Rebate Requirement with respect to Available Construction Proceeds if the requirements of 
Section 148(t)(4)(C) of the Code (the "Two Year Expenditure Rule") are satisfied. The Rebate 
Requirement must be calculated and paid with respect to Proceeds which do not constitute 
Available Construction Proceeds or which do not satisfy any other available rebate exception. 

(i) Eligibility. The Issuer will be eligible for the Two Year Expenditure Rule 
only if the following requirements are met: (a) the Bonds are not private activity bonds 
(as such term is defined in Section 14l(a) of the Code), or are qualified Section 501(c)(3) 
bonds (as defined in Section 145 of the Code) or private activity bonds the Proceeds of 
which will be used to finance property owned by a governmental unit or an entity 
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described in Section 501(c)(3) of the Code; (b) the Issuer reasonably expects that at least 
seventy-five percent (75%) of the Available Construction Proceeds will be used for 
construction expenditures (including the costs of reconstruction and rehabilitation of the 
Facilities financed with the Proceeds of the Bonds, but excluding are the costs of 
acquisition of such Facilities) with respect to property owned by a governmental unit or 
an entity described in Section 50l(c)(3) of the Code; and (c) the spend-down schedule 
referred to in Section 5.5(b )(ii) hereof is satisfied. 

(ii) Spend-Down Schedule. The Available Construction Proceeds must be 
spent for the construction expenditures in accordance with the following amounts and 
time periods beginning on the Closing Date: (a) at least ten percent (10%) of such 
Available Construction Proceeds within six months, (b) at least forty-five percent (45%) 
of such Available Construction Proceeds within twelve months, (c) at least seventy-five 
percent (75%) of such Available Construction Proceeds within eighteen months, and (d) 
one hundred percent (100%) of such Available Construction Proceeds within twenty-four 
months. For purposes of determining compliance with the spending requirements as of 
the end of each of the first three spending periods described above, Available 
Construction Proceeds shall include the amount of future earnings reasonably expected to 
be earned as of the Closing Date. The spending requirement for the fourth spending 
period will be satisfied if unspent Available Construction Proceeds are held for a period 
not exceeding three (3) years from the Closing Date as "reasonable retainage" required or 
permitted by construction contracts with respect to the construction projects. Reasonable 
retainage means an amount, not to exceed five percent (5%) of Available Construction 
Proceeds as of the end of the fourth spending period, that is retained for reasonable 
business purposes relating to the property financed with the proceeds of the issue. For 
example, a reasonable retainage may include a retention to ensure or promote compliance 
with a construction contract in circumstances in which the retained amount is not yet 
payable, or in which the Issuer reasonably determines that a dispute exists regarding 
completion or payment. If the above described spending requirements are satisfied and 
the Proceeds used to finance costs of issuance are expended by the end of the fourth 
spending period, Proceeds allocable to financing the costs of issuance shall be treated as 
having satisfied the Rebate Requirement. 

(iii) Two Year Expenditure Rule Elections. In accordance with Treasury 
Regulation Section 1.148-7(f)(2), the Issuer may elect to apply the provisions of Sections 
5.5(b)(iii)(a) and (b) (below) based on actual facts instead of the Issuer's reasonable 
expectations. The Issuer hereby does , does not X elect to apply the actual facts for 
purposes of the Two Year Expenditure Rule. 

14808159.2 

(a) For purposes of determining whether the Bonds constitute a 
construction issue (as defined in Section 148(f)(4)(C)(iv) of the Code), the 
Treasury Regulations provide that the Issuer may elect to make such 
determinations based on actual facts instead of the Issuer's reasonable 
expectations. 

(b) For purposes of determining the amount of future earnings earned 
on Available Construction Proceeds as of the end of the four spending periods as 
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described in Section 5.5(b)(ii), the Treasury Regulations provide that the Issuer 
may elect to make such determinations based on actual facts instead of the 
Issuer's reasonable expectations. 

( c) If any Proceeds of the Bonds are to be used for construction 
expenditures, the Issuer may elect on or before the Closing Date to treat the 
Bonds as two separate issues for purposes of Section 148 of the Code (i.e., a 
construction issue and a non-construction issue), if the following requirements are 
satisfied: (i) the eligibility requirements described in Section 5.5(b )(i) are satisfied 
with respect to the construction issue, (ii) as of the Closing Date the Issuer 
reasonably expects that the construction issue will finance all of the construction 
expenditures financed by the Bonds, and (iii) the Issuer identifies the amount of 
the issue price of the Bonds allocable to the construction issue. The Issuer 
hereby does , does not X elect to treat the Bonds as two separate issues for 
purposes of the Two Year Expenditure Rule. 

( d) The Issuer may elect to exclude investment earnings on any 
reasonably required reserve or replacement fund from Available Construction 
Proceeds thereby making such fund subject to the Rebate Requirement as of the 
Closing Date. The Issuer hereby does , does not X elect to exclude 
investment earnings in any reasonably required reserve or replacement fund 
fromACP. 

( c) 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 1.148-7( d) (the "Eighteen Month Expenditure Rule") are satisfied. 

14808159.2 

(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 1.148-2(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 months, (b) at least 
sixty percent (60%) of such Eligible Gross Proceeds within twelve months, and 
(c) one hundred percent (100%) of such Eligible Gross Proceeds within eighteen 
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 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 
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the property financed with the Bond Proceeds. The Eighteen Month Exception 
Rule is not available for any portion of the Bonds that is treated as meeting the 
Two Year Expenditure Rule described in 5.5(b) herein. 

(d) De Minimis Rule For Purposes of the Two Year Expenditure Rule and Eighteen 
Month Expenditure Rule. Any failure to satisfy the final spending requirements of the Eighteen 
Month Expenditure Rule or the Two Year 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. 

(e) 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. 

(f) Expenditures for Governmental Purposes of the Issue. For purposes of the Two 
Year Expenditure Rule, 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. 

(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 l.148-5(e)(2) of the Treasury Regulations) less 
than the fair market value of the Investment Property. 

(b) Fair Market Value. In general, the fair market value of any Investment Property 
is the price at which a willing buyer would pay to a willing seller to acquire the Investment 
Property, with no amounts paid to artificially reduce or increase the yield on such Investment 
Property. Other methods may be used, however, to establish fair market value provided, 
however, that such methods comply with the requirements of Section 1.148-5 of the Treasury 
Regulations. 

( c) Investment Contracts. The purchase price of any Investment Property acquired 
pursuant to an investment contract ( within the meaning of Section 1.148-1 (b) of the Treasury 
Regulations) shall be determined as provided in Section 1.148-5 of the Treasury Regulations. 
No investment contract shall be acquired with Gross Proceeds unless the requirements of Section 
1.148-5 of the Treasury Regulations are satisfied. With respect to any investment contract, the 
Issuer will obtain from any provider of the investment contract, broker thereof or other party, 
such information, certification or representation as will enable the Issuer to determine that these 
requirements are satisfied. 

( d) Certificates of Deposit. The fair market value of a certificate of deposit that has a 
fixed interest rate, a fixed principal payment schedule, and a substantial penalty for early 
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withdrawal shall be determined as provided in this Subsection 5.6(d). The fair market value of a 
certificate of deposit which does not have the foregoing attributes may be determined by 
reference to the bona fide bid price quoted by a dealer who maintains an active secondary market 
in such certificate of deposit. The purchase price of a certificate of deposit will be considered to 
be fair market value if: 

(i) the yield on the certificate of deposit is not less than the yield on 
reasonably comparable direct obligations of the United States; and 

(ii) the yield on the certificate of deposit is not less than the highest 
published yield of the provider thereof which is currently available on comparable 
certificates of deposit offered to the public. 

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-T). 

Section 5.9 Retention of Rebate Analyst. In Section 8.04 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 8.04 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. 

ARTICLE VI 

GENERAL PROVISIONS 

Section 6.1 Authorized Representative. 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. 
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(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. 

20 
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IN WITNESS WHEREOF, the Issuer has executed this Tax Certificate by duly 
authorized representatives, all as of March 15, 2018. 

Receipt acknowledged by: 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

/L-
By: ___________ _ 

Name: Russell T. Whitley 
Title: Assistant Vice President 

14808159.2 

CITY OF SYRACUSE INDUSTRIAL ::V~CY 
Honora Spillane, Executive Director 
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EXHIBIT A 

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 March 2, 2018, 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 ("SIDA") and in connection with the sale and issuance by SIDA of the 
City of Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2018A in the aggregate principal amount of $67,265,000 (the 
"Bonds") being issued on March 15, 2018, 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, 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. 

Defined Terms. 

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 March 2, 2018. 

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). 

A-1 
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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 Barclay Damon LLP, 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 15th day of March, 2018. 

14908581.1 

RAYMOND JAMES & ASSOCIATES, INC., as 

Representativ\ l/v 
By:~ 
Its: l~ V'. ht 

,_J James A.vng 
Managing Director 
Raymond James 
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Mar 12, 2018 10 37 am Prepared by Raymond James (Fmance 8 000 JSCB.PHASE2) Page I 

BOND PRICING 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
FINAL SCHEDULES 

Matunty Yield to Call Call Premium 
Bond Component Date CUSIP Amount Rate Yield Pnce Matunty Date Pnce (-Discount) Takedown 

Sena! Bond. 
05/01/2020 871683CU0 3,090,000 5.000% 1.500% 107 300 225,570 00 2.750 
05/01/2021 871683CV8 3,250,000 5000% 1690% 110.040 326,300.00 2 750 
05/01/2022 871683CW6 3,415,000 5000% 1890% 112.291 419,737.65 2 750 
05/01/2023 871683CX4 3,590,000 5.000% 2.010% 114496 520,406.40 2 750 
05/01/2024 871683CY2 3,775,000 5.000% 2.090% 116.653 628,650.75 2.750 
05/01/2025 871683CZ9 3,970,000 5.000% 2.240% 118.086 718,014.20 2 750 
05/01/2026 871683DA3 4,170,000 5.000% 2330% 119 663 819,947.10 2.750 
05/01/2027 871683DBI 4,385,000 5.000% 2.470% 118.524 C 2697% 05/01/2026 100.000 812,277 40 2.750 
05/01/2028 871683DC9 4,610,000 5.000% 2.540% 117.959 C 2.937% 05/01/2026 100.000 827,909.90 2,750 
05/01/2029 871683DD7 4,845,000 5.000% 2.650% 117.079 C 3.167% 05/01/2026 100.000 827,477.55 2 750 
05/01/2030 871683DE5 5,095,000 5.000% 2.740% 116.364 C 3.347% 05/01/2026 100.000 833,745 80 2.750 
05/01/2031 871683DF2 5,355,000 5.000% 2 790% 115969 C 3474% 05/01/2026 100.000 855,139 95 2.750 
05/01/2032 871683DGO 5,630,000 5.000% 2.820% 115 732 C 3.572% 05/01/2026 100 000 885,711 60 2.750 
05/01/2033 871683DH8 5,920,000 5.000% 2.870% 115.340 C 3.669% 05/01/2026 100 000 908,128.00 2,750 
05/01/2034 871683DJ4 6,165,000 3.250% 3.350% 98.759 -76,507.65 2.750 

67,265,000 9,532,508 65 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
Fust Coupon 11/01/2018 

Par Amount 67,265,000.00 
Premium 9,532,508 65 

Production 76,797,508.65 114.171573% 
Underwnter's Discount -396,011 34 -0.588733% 

Purchase Price 76,401,497.31 113.582840% 
Accrued Interest 

Net Proceeds 76,401,497.31 

RAYMONDJAMFS 
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McRobbie, Lori L. 

From: 
Sent: 

Brett Kaplan <Brett.Kaplan@RaymondJames.com> 
Wednesday, March 14, 2018 4:07 PM 

To: Kojo Asiedu; McRobbie, Lori L. 
Cc: Katzoff, Susan R. 
Subject: RE: Time sensitive - JSCB - copy of pricing wire needed 

All-

See below for the final pricing wire. 

Thanks, 
Brett 

RE: $ 67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

We have received the Written Award - Final Details are as follows - trade time will be 
2:00 PM ET: 

MOODY'S: Aa2 S&P: AA 
Stable Outlook Stable Outlook 

DATED:03/15/2018 

DUE: 05/01 

FIRST COUPON:11/01/2018 

INITIAL TRADE DATE: 03/02/2018@ 2:00PM Eastern 

ADD'L 
TAKEDOWN 

MATURITY AMOUNT COUPON PRICE ( Pts ) 

05/01/2020 3,090M 5.00% 1.50 0.275 
(Approx. $ Price 107.300) 

05/01/2021 3,250M 5.00% 1. 69 0.275 
(Approx. $ Price 110.040) 

05/01/2022 3,415M 5.00% 1. 89 0.275 
(Approx. $ Price 112.291) 

05/01/2023 3,590M 5.00% 2.01 0.275 
(Approx. $ Price 114. 496) 

05/01/2024 3,775M 5.00% 2.09 0.275 
(Approx. $ Price 116. 653) 

05/01/2025 3,970M 5.00% 2.24 0.275 
(Approx. $ Price 118.086) 

05/01/2026 4,170M 5.00% 2.33 0.275 
(Approx. $ Price 119. 663) 

05/01/2027 4,385M 5.00% 2.47 0.275 
(Approx. $ Price PTC 05/01/2026 118.524 

2.697) 
05/01/2028 4,610M 5.00% 2.54 0.275 

1 

FITCH: AA 
Stable Outlook 

CUSIP 
871683CU0 

871683CV8 

871683CW6 

871683CX4 

871683CY2 

871683CZ9 

871683DA3 

871683DB1 
Approx. YTM 

871683DC9 



(Approx. $ Price PTC 05/01/2026 117.959 Approx. YTM 
2.937) 
05/01/2029 4,845M 5.00% 2.65 0.275 871683DD7 

(Approx. $ Price PTC 05/01/2026 117. 079 Approx. YTM 
3.167) 
05/01/2030 5,095M 5.00% 2.74 0.275 871683DE5 

(Approx. $ Price PTC 05/01/2026 116. 364 Approx. YTM 
3.347) 
05/01/2031 5,355M 5.00% 2.79 0.275 871683DF2 

(Approx. $ Price PTC 05/01/2026 115. 969 Approx. YTM 
3.474) 
05/01/2032 5,630M 5.00% 2.82 0.275 871683DG0 

(Approx. $ Price PTC 05/01/2026 115.732 Approx. YTM 
3.572) 
05/01/2033 5,920M 5.00% 2.87 0.275 871683DH8 

(Approx. $ Price PTC 05/01/2026 115.340 Approx. YTM 
3.669) 
05/01/2034 6,165M 3.25% 3.35 0.275 871683DJ4 

(Approx. $ Price 98.759) 

CALL FEATURES: Optional call in 05/01/2026@ 100.00 

**Bonds subject to ERP -- see page 30 of the POS** 

PRIORITY OF ORDERS AS FOLLOWS: 
1. Group Net 
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 Friday, March 2, 2018 at 11:31AM Eastern. 

Delivery is firm for Thursday, March 15, 2018. 

This issue is book entry only. This issue is clearing through DTC. 

Award: 
Award Time: 
Delivery: 
Initial trade: 
Date of Execution: 

03/02/2018 
11:31AM Eastern 
03/15/2018 (Firm) 
03/02/2018 
03/02/2018 

Time of Execution: 2:00PM Eastern 
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Raymond James & Associates, Inc. 
FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

By: Raymond James & Associates, Inc. New York, NY 

Brett Kaplan 
Associate 

Public Finance - Debt Investment Banking 
T 646.557.1542 // F 646 557 1547 
535 Madison Avenue, 9th Floor 
New York, NY 10022 

RAYMOND JAMES'!' 

From: Kojo Asiedu 
Sent: Wednesday, March 14, 2018 4:03 PM 
To: McRobbie, Lori L. <LMcRobbie@barclaydamon.com> 
Cc: Katzoff, Susan R.<SKatzoff@barclaydamon.com> 
Subject: Re: Time sensitive - JSCB - copy of pricing wire needed 

Brett, Can you send the pricing wire ASAP 

Kojo Asiedu 
Vice President 
Public Finance 

Office: 646.557 .1554 
Cell: 310.228.8299 
Fax: 646.557.1546 

535 Madison Avenue, 9th Floor 
New York, NY 10022 

Participation 
70.000% 
10.000% 
10.000% 
10.000% 

On Mar 14, 2018, at 3:49 PM, McRobbie, Lori L. <LMcRobbie@barclaydamon.com> wrote: 

Kojo, 

Please send us a copy of the pricing wire as soon as you are able. 

Thanks. 
Lori 
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Mar I, 20 I 8 3 19 pm Prepared by Raymond James 

Sources 

Bond Proceeds· 
Par Amount 
Net Premium 

Other Sources of Funds: 

Uses 

SCSD Contnbutlon for BAN Interest Repayment 
SCSD Contnbution for BAN Principal Repayment 

ProJect Fund Deposits 
BAN Pnncipal Repayment from Bond Proceeds 
Deposit to Senes 20 I SA Project Account 

Other Fund Deposits: 
BAN Interest Repayment from SCSD Contribut10n 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 20 I SA 
FINAL SCHEDULES 

Bellevue Ed Smith Frazer 

18,830,000.00 I 9,800,000 00 6,215,000.00 
2,665,170 45 2,808,185.95 880,862.75 

21,495,17045 22,608,185.95 7,095,862 75 

17,778 55 18,688.15 5,871 06 
145,572.92 I53,020 83 48,072 92 
163,351 47 171,708.98 53,943.98 

21,658,521 92 22,779,894.93 7,149,806.73 

Bellevue Ed Smith Frazer 

2,076,494.12 2,182,733 36 685,725 79 
17,912,617.54 18,841,522.56 5,913,063 35 
19,989,11166 21,024,255.92 6,598,789.14 

17,778 55 18,688.15 5,871.06 
BAN Principal Repayment from SCSD Contribution 145,572 92 153,020.83 48,072.92 
Capitalized Interest Fund (through 5/1/2019) I 027 461 94 1,080,678 96 339 108 68 

1,190,813.41 1,252,387 94 393,052 66 

Delivery Date Expenses: 
Cost of Issuance 116,733.98 122,747.35 38,529.04 
Underwnter's Discount 110,858 45 116,569 17 36,589 77 
NYS Bond Issuance Charge ($8.4 per Bond) 156,854.42 164,934 55 51,771.12 
SIDA Fee ($5 per Bond) 94 150.00 99 000 00 3107500 

478,596.85 503,251.07 157,964 93 

21,658,521 92 22,779,894.93 7,149,806.73 

(Finance 8 000 JSCB PHASE2) Page I 

Grant Total 

22,420,000.00 67,265,000 00 
3,178,289 50 9,532,508 65 

25,598,289 50 76,797,508.65 

21,168 88 63,506 64 
173,333.33 520,000 00 
194,502.21 583,506 64 

25,792,791 71 77,381,015.29 

Grant Total 

2,472,476 73 7,417,430 00 
21,331,894 06 63 999 097 51 
23,804,370.79 71,416,527 51 

21,168 88 63,506 64 
173,333.33 520,000 00 

1,224,075 90 3 671 325 48 
1,418,578.11 4,254,832 12 

138,989 63 417,000 00 
131,993.95 396,01 I 34 
186,759 23 560,319 32 
112 10000 336 325 00 
569,842.81 1,709,655 66 

25,792,791 71 77,381,015 29 
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Mar 1, 2018 3 19 pm Prepared by Raymond James (Finance 8 000 JSCB PHASE2) Page 2 

SPREAD TO MUNICIPAL GRADE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

May 
Matunty Interpolated Credit 

Component Date Rate Yield MMD* Spread 

Serial Bond: 
05/01/2020 5.000% 1.500% 1540% -0040% 
05/01/2021 5 000% 1690% 1.690% 
05/01/2022 5 000% 1.890% 1840% 0.050% 
05/01/2023 5 000% 2.010% 1990% 0.020% 
05/01/2024 5.000% 2090% 2.100% -0010% 
05/01/2025 5.000% 2240% 2.220% 0.020% 
05/01/2026 5.000% 2.330% 2.330% 
05/01/2027 5.000% 2470% 2420% 0.050% 
05/01/2028 5.000% 2.540% 2.490% 0.050% 
05/01/2029 5 000% 2.650% 2560% 0090% 
05/01/2030 5.000% 2.740% 2.620% 0.120% 
05/01/2031 5 000% 2.790% 2 670% 0.120% 
05/01/2032 5 000% 2.820% 2 710% 0.110% 
05/01/2033 5000% 2 870% 2 760% 0110% 
05/01/2034 3 250% 3 350% 2 810% 0.540% 

Note • MMD as of Close of Business on February 28, 2018 

RAYMONDJAMES 



Mar 1, 2018 3: 19 pm Prepared by Raymond James 

Matunty 
Bond Component Date CUSIP 

Serial Bond· 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 87l683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683OD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 201 SA 
FINAL SCHEDULES 

Y1eldto 
Amount Rate Yield Pnce Matunty 

3,090,000 5000% 1.500% 107 300 
3,250,000 5000% 1.690% 110.040 
3,415,000 5.000% 1.890% 112 291 
3,590,000 5.000% 2010% 114 496 
3,775,000 5.000% 2090% 116 653 
3,970,000 5.000% 2240% ll&.086 
4,170,000 5.000% 2 330% I 19.663 
4,385,000 5000% 2470% ll8 524 C 2697% 
4,610,000 5000% 2.540% 117.959 C 2937% 
4,845,000 5000% 2.650% 117079 C 3167% 
5,095,000 5.000% 2.740% 116364 C 3.347% 
5,355,000 5.000% 2.790% 115969 C 3.474% 
5,630,000 5.000% 2820% 115.732 C 3 572% 
5,920,000 5000% 2.870% 115.340 C 3669% 
6,165,000 3.250% 3 350% 98.759 

67,265,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F 1rst Coupon 11/01/2018 

Par Amount 67,265,000.00 
Premium 9,532,508.65 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Productton 76,797,508 65 114171573% 
Underwnter's Discount -396,011.34 -0 588733% 

Purchase Pnce 76,401,497.31 113.582840% 
Accrued Interest 

Net Proceeds 76,401,497 31 

(Fmance 8 000 JSCB PHASE2) Page 3 

Call Premium 
Price (-Discount) Takedown 

225,570.00 2.750 
326,300.00 2.750 
419,737.65 2.750 
520,406.40 2.750 
628,650.75 2.750 
718,014 20 2.750 
819,94710 2.750 

100.000 812,277.40 2.750 
100.000 827,909.90 2 750 
100 000 827,477 55 2 750 
100 000 833,745.80 2 750 
100000 855,139.95 2.750 
100.000 885,711.60 2.750 
100.000 908,128.00 2 750 

-76,507.65 2.750 

9,532,508 65 

RAYMONDJAMES 
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BOND DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 20 I 8A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod 
Ending Pnnc1pal Coupon Interest Debt Service 

J J/01/2018 2,043,644.23 2,043,644.23 
11/01/2019 3,255,362 50 3,255,362 50 
11/01/2020 3,090,000 5.000% 3,178,112 50 6,268,112.50 
11/01/2021 3,250,000 5000% 3,019,612.50 6,269,612 50 
11/01/2022 3,415,000 5.000% 2,852,987.50 6,267,987.50 
11/01/2023 3,590,000 5.000% 2,677,862.50 6,267,862.50 
I 1/01/2024 3,775,000 5.000% 2,493,737 50 6,268,737 50 
11/01/2025 3,970,000 5000% 2,300,112 50 6,270,112 50 
11/01/2026 4,170,000 5.000% 2,096,612.50 6,266,612 50 
11/01/2027 4,385,000 5.000% 1,882,737 50 6,267,737 50 
I 1/01/2028 4,610,000 5.000% 1,657,862.50 6,267,862 50 
11/01/2029 4,845,000 5000% 1,421,487 50 6,266,487 50 
11/01/2030 5,095,000 5000% I, 172,987 50 6,267,987 50 
11/01/2031 5,355,000 5.000% 911,737 50 6,266,737 50 
11/01/2032 5,630,000 5.000% 637,112.50 6,267,112 50 
11/01/2033 5,920,000 5.000% 348,362 50 6,268,362 50 
11/01/2034 6,165,000 3.250% 100,181 25 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 
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Mar I, 2018 3:19 pm Prepared by Raymond James 

Penod 
Ending 

I 1/01/2018 
05/01/2019 
I 1/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
05/01/2022 
I 1/01/2022 
05/01/2023 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 
I 1/01/2025 
05/01/2026 
11/01/2026 
05/01/2027 
l 1/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Series 20 I 8A 
FINAL SCHEDULES 

Principal 

3,090,000 

3,250,000 

3,415,000 

3,590,000 

3,775,000 

3,970,000 

4,170,000 

4,385,000 

4,610,000 

4,845,000 

5,095,000 

5,355,000 

5,630,000 

5,920,000 

6,165,000 

67,265,000 

Dated Date 
Delivery Date 

Coupon 

5000% 

5 000% 

5.000% 

5.000% 

5.000% 

5000% 

5.000% 

5 000% 

5.000% 

5.000% 

5.000% 

5.000% 

5000% 

5 000% 

3.250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

2,043,644.23 2,043,644.23 
1,627,681.25 1,627,681 25 
1,627,681.25 1,627,681.25 
1,627,681 25 4,717,68125 
1,550,431.25 1,550,431.25 
1,550,431.25 4,800,431.25 
1,469,181.25 1,469,181 25 
1,469,181 25 4,884,181 25 
1,383,806 25 1,383,806.25 
1,383,806.25 4,973,806 25 
1,294,056 25 1,294,056.25 
1,294,056.25 5,069,056 25 
1,199,68125 1,199,68125 
1,199,681 25 5,169,681.25 
1,100,431 25 1,100,431.25 
1,100,431 25 5,270,431.25 

996,181.25 996,181 25 
996,181 25 5,381,181.25 
886,556.25 886,556 25 
886,556 25 5,496,556.25 
771,306 25 771,306.25 
771,306 25 5,616,306.25 
650,181 25 650,181.25 
650,181.25 5,745,181.25 
522,806 25 522,806 25 
522,806 25 5,877,806.25 
388,931 25 388,931.25 
388,931 25 6,018,931.25 
248,181.25 248,181.25 
248,181 25 6,168,181.25 
100,181.25 100,181 25 
100,181 25 6,265,181.25 

32,050,512 98 99,315,512 98 

(Finance 8 000 JSCB·PHASE2) Page 5 

Annual 
Debt Service 

2,043,644 23 

3,255,362 50 

6,268, I 12 50 

6,269,612 50 

6,267,987 50 

6,267,862 50 

6,268,737 50 

6,270,112 50 

6,266,612 50 

6,267,737 50 

6,267,862.50 

6,266,487.50 

6,267,987 50 

6,266,737.50 

6,267,112 50 

6,268,362 50 

6,265,181 25 

99,315,512 98 

RAYMOND JAMES 
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Period 
Ending Principal 

11/01/2018 
11/01/2019 
11/01/2020 3,090,000 
11/01/2021 3,250,000 
11/01/2022 3,415,000 
11/01/2023 3,590,000 
11/01/2024 3,775,000 
11/01/2025 3,970,000 
11/01/2026 4,170,000 
11/01/2027 4,385,000 
11/01/2028 4,610,000 
11/01/2029 4,845,000 
11/01/2030 5,095,000 
11/01/2031 5,355,000 
11/01/2032 5,630,000 
11/01/2033 5,920,000 
11/01/2034 6,165,000 

67,265,000 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Series 2018A 
FINAL SCHEDULES 

Total 
Coupon Interest Debt Service 

2,043,644 23 2,043,644 23 
3,255,362.50 3,255,362 50 

5.000% 3,178,112.50 6,268,112 50 
5.000% 3,019,612.50 6,269,612 50 
5 000% 2,852,987.50 6,267,987.50 
5.000% 2,677,862.50 6,267,862 50 
5.000% 2,493,737 50 6,268,737 50 
5.000% 2,300,112 50 6,270,112.50 
5.000% 2,096,612.50 6,266,612.50 
5.000% 1,882,737.50 6,267,737.50 
5.000% 1,657,862 50 6,267,862.50 
5 000% 1,421,487.50 6,266,487.50 
5.000% I, 172,987.50 6,267,987 50 
5 000% 911,737 50 6,266,737.50 
5.000% 637,112.50 6,267,112.50 
5.000% 348,362 50 6,268,362 50 
3.250% 100,181 25 6,265,181 25 

32,050,512.98 99,315,512.98 

Capitalized 
Interest Fund 

(through 
5/1/2019) 

2,043,644 23 
1,627,681.25 

3,67 I ,325 48 

(Finance 8 000 JSCB.PHASE2) Page 6 

Net 
Debt Service 

1,627,681 25 
6,268, 112 50 
6,269,612 50 
6,267,987 50 
6,267,862 50 
6,268,737 50 
6,270, I 12.50 
6,266,612 50 
6,267,737.50 
6,267,862 50 
6,266,487 50 
6,267,987 50 
6,266,737 50 
6,267,112 50 
6,268,362 50 
6,265, I 81 25 

95,644,187 50 
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NET DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Senes 20 I 8A 
FINAL SCHEDULES 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 2,043,644.23 2,043,644.23 2,043,644 23 
05/01/2019 1,627,681.25 1,627,681.25 1,627,681.25 
11/01/2019 1,627,681 25 1,627,681 25 1,627,681.25 1,627,681.25 
05/01/2020 3,090,000 5 000% 1,627,681.25 4,717,681 25 4,717,681.25 
11/01/2020 1,550,431.25 1,550,431.25 1,550,43 I 25 6,268, 112 50 
05/01/2021 3,250,000 5.000% 1,550,431.25 4,800,431.25 4,800,431.25 
11/01/2021 1,469,181 25 1,469,181 25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181.25 4,884,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806.25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806.25 4,973,806.25 4,973,806 25 
11/01/2023 1,294,056.25 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056.25 5,069,056.25 
11/01/2024 1,199,681 25 1,199,681.25 1,199,681.25 6,268,737 50 
05/01/2025 3,970,000 5.000% 1,199,681.25 5,169,681 25 5,169,681 25 
11/01/2025 1,100,431.25 1,100,431.25 1,100,431.25 6,270,112 50 
05/01/2026 4,170,000 5 000% I, 100,431.25 5,270,431.25 5,270,431.25 
11/01/2026 996,181 25 996,181.25 996,181.25 6,266,6 I 2 50 
05/01/2027 4,385,000 5.000% 996,181.25 5,381,181.25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5.000% 886,556.25 5,496,556 25 5,496,556 25 
11/01/2028 771,306.25 771,306.25 771,306.25 6,267,862 50 
05/01/2029 4,845,000 5.000% 771,306 25 5,616,306 25 5,616,306.25 
11/01/2029 650,181.25 650,181.25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181.25 5,745,181.25 5,745,181.25 
11/01/2030 522,806 25 522,806.25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5.000% 522,806 25 5,877,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931.25 388,931 25 6,266,737.50 
05/01/2032 5,630,000 5.000% 388,931 25 6,018,931 25 6,018,93 I 25 
11/01/2032 248,181.25 248,181.25 248,181 25 6,267,112.50 
05/01/2033 5,920,000 5 000% 248,181.25 6,168,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3250% 100,181.25 6,265,181.25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512.98 99,315,512 98 3,671,325 48 95,644,187.50 95,644,187 50 
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BOND SUMMARY STATISTICS 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct Project) Series 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2.644747% 
True Interest Cost (TIC) 3 132024% 
Net Interest Cost (NIC) 3 390600% 
All-In TIC 3.349673% 
Average Coupon 4 742533% 

Average Life (years) 10.047 
Weighted Average Maturity (years) 10010 
Duration oflssue (years) 8.120 

Par Amount 67,265,000 00 
Bond Proceeds 76,797,508.65 
Total Interest 32,050,512 98 
Net Interest 22,914,015.67 
Total Debt Service 99,315,512.98 
Maximum Annual Debt Service 6,270,112 50 
Average Annual Debt Service 6, I 58,040 76 

Underwriter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3.137331 

Total Underwriter's Discount 5 887331 

Bid Pnce 113 582840 

Par Average Average 
Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

Value Price 

67,265,000.00 114.172 

67,265,000.00 

TIC 

67,265,000.00 

9,532,508 65 
-396,011 34 

76,401,497 31 

03/15/2018 
3.132024% 

Coupon Life 

4.743% 10 047 

10.047 

All-In 
TIC 

67,265,000 00 

9,532,508.65 
-396,011 34 
-417,000.00 
-896,644.32 

75,087,852 99 

03115/2018 
3.349673% 

(Finance 8 000 JSCB.PHASE2) Page 8 

PVof I bp 
change 

49,660 30 

49,660 30 

Arbitrage 
Yield 

67,265,000 00 

9,532,508 65 

76,797,508 65 

03/15/2018 
2.644747% 
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Date 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Series 2018A 

Debt Service 

2,043,644.23 
1,627,681.25 
1,627,681.25 
4,717,681.25 
1,550,431.25 
4,800,431 25 
1,469,181 25 
4,884,181.25 
1,383,806.25 
4,973,806 25 
I ,294,056 25 
5,069,056.25 
1,199,681 25 
5,169,681.25 
1,100,431 25 

41,110,431.25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181 25 
100,181.25 
100,181.25 
100,181.25 
100,181 25 
100,181 25 
100,181.25 

6,265,181 25 

91,789,762.98 

Delivery date 
Par Value 
Premium (Discount) 

FINAL SCHEDULES 

Total 

2,043,644.23 
1,627,681.25 
1,627,681.25 
4,717,681.25 
1,550,431.25 
4,800,431 25 
1,469,181.25 
4,884,181 25 
1,383,806.25 
4,973,806.25 
1,294,056 25 
5,069,056 25 
1,199,681.25 
5,169,681.25 
I, 100,431.25 

41,110,431.25 
100,181.25 
100,181 25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 

6,265, I 81.25 

91,789,762 98 

Proceeds Summary 

Target for yield calculation 

PV 
Factor 

0.983640971 
0. 970803324 
0.958133223 
0.945628481 
0 933286941 
0.921106472 
0.909084972 
0.897220367 
0.885510608 
0 873953676 
0.862547574 
0.851290336 
0 840180017 
0 829214700 
0.818392494 
0 807711530 
0 797169965 
0. 786765979 
0.776497777 
0.766363588 
0.756361661 
0.746490270 
0.736747713 
0.727132307 
0.717642394 
0. 708276334 
0 699032513 
0.689909334 
0 680905223 
0 672018626 
0.663248009 
0 654591859 

03/15/2018 
67,265,000.00 

9,532,508 65 

76,797,508 65 

(Finance 8.000 JSCB PHASE2) Page 9 

Present Value 
to 03/15/20 I 8 

@ 2.6447472168% 

2,010,212 19 
1,580,158 37 
1,559,535.48 
4,461,173.76 
1,446,997.24 
4,421,708 29 
1,335,610 60 
4,382,186 89 
1,225,375.11 
4,346,876 25 
1,116,185 08 
4,315,238 60 
1,007,948 21 
4,286,775.69 

900,584 68 
33,205,369.32 

79,861.48 
78,819.20 
77,790.52 
76,775 26 
75,773.26 
74,784 33 
73,808.31 
72,845 02 
71,894.31 
70,956 01 
70,029.95 
69,11598 
68,213 94 
67,323 67 
66,445 01 

4,101,136 64 

76,797,508.65 

RAYMONDJAMFS 



Mar I, 2018 3 19 pm Prepared by Raymond James 

Bond 
Component 

SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 

Bond 
Component 

SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 

Maturity 
Date 

05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 

(Finance 8 000 JSCB PHASE2) Page 10 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
FINAL SCHEDULES 

Assumed Call/Computation Dates for Premium Bonds 

Maturity 
Date 

05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 

Rate 

5000% 
5.000% 
5.000% 
5.000% 
5.000% 
5 000% 
5000% 

Yield 

2470% 
2.540% 
2650% 
2.740% 
2 790% 
2.820% 
2.870% 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Call 
Price 

100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 

Yield To 
Call/Maturity 

2.4698367% 
2.5398721% 
2.6497442% 
2 7397341% 
2.7897287% 
2 8198220% 
2 8697562% 

Re1ected Call/Computation Dates for Premium Bonds 

Call Call Yield To Increase 
Rate Yield Date Price Call/Maturity to Yield 

5000% 2.470% 2 6963777% 0 2265411% 
5000% 2540% 2.9364737% 0.3966016% 
5.000% 2.650% 3 1663014% 0 5165572% 
5000% 2 740% 3.3466397% 0.6069056% 
5 000% 2.790% 3 4741604% 0.6844317% 
5000% 2 820% 3 5716360% 0 7518140% 
5000% 2 870% 3.6689980% 0.7992417% 

RAYMONDJAMFS 
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A VERA GE TAKEDOWN 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School District Project) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Matunty Par Takedown Takedown 
Bond Component Date Amount $/Bond Amount 

Serial Bond 
05/01/2020 3,090,000 2 7500 8,497.50 
05/01/2021 3,250,000 2.7500 8,937.50 
05/01/2022 3,415,000 2.7500 9,391 25 
05/01/2023 3,590,000 2.7500 9,872 50 
05/01/2024 3,775,000 2.7500 10,381 25 
05/01/2025 3,970,000 2.7500 10,917.50 
05/01/2026 4,170,000 2 7500 11,467 so 
05/01/2027 4,385,000 2.7500 12,058.75 
05/01/2028 4,610,000 2.7500 12,677.50 
05/01/2029 4,845,000 2.7500 13,323.75 
05/01/2030 5,095,000 2.7500 14,011.25 
05/01/2031 5,355,000 2.7500 14,726.25 
05/01/2032 5,630,000 2.7500 15,482.50 
05/01/2033 5,920,000 2 7500 16,280.00 
05/01/2034 6,165,000 2.7500 16,953.75 

67,265,000 2.7500 184,978.75 
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UNDERWRITER'S DISCOUNT 

City of Syracuse lndustnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Senes 20 I 8A 
FINAL SCHEDULES 

Underwnter's Discount $/1000 

Average Takedown 2 75000 
Structunng 2 00000 
Underwriter's Counsel I 00000 
Ipreo Book Runnmg 0.06728 
lpreo Order Momtor 0.03266 
lpreo Wue Charges 0.00267 
DTC Charges 0.01189 
CUSIP 0 00743 
CUSIP D1sclosure Fee 0.00052 
Miscellaneous 0 01487 

5 88733 

(Finance 8 000 JSCB PHASE2) Page 12 

Amount 

184,978.75 
134,530 00 
67,265.00 

4,525.91 
2,197.04 

17964 
800 00 
500 00 

35 00 
1,000.00 

396,011 34 
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COST OF ISSUANCE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 20 I 8A 
FINAL SCHEDULES 

Cost of Issuance $/1000 

Barclay Damon(Bond Counsel) 1.85832 
Trespasz & Marquardt (SJSCB's Counsel) 0 96633 
Trustee (M&T) 0.08177 
Trustee's Counsel (Hodgson Russ) 0 11893 
Bonadio (Auditor) 0.08920 
Financial Advisor (Capital Markets Advisors) 0.89199 
Moody's 0.63926 
S&PGlobal 0 53520 
Fitch Ratings 0.59466 
MBBA 0.14867 
MBBA's Financial Advisor 0 14867 
Printer (ImageMaster) 0 07433 
Miscellaneous 0.05203 

6.19936 

(Finance 8.000 JSCB PHASE2) Page 13 

Amount 

125,000 00 
65,000.00 
5,500 00 
8,000.00 
6,000 00 

60,000 00 
43,000 00 
36,000 00 
40,000 00 
10,000.00 
10,000.00 
5,000.00 
3,500.00 

417,000 00 
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Mar I, 2018 3 19 pm Prepared by Raymond James 

SOURCES AND USES OF FUNDS 

Bellevue 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018; Preliminary, subject to change 

Sources: 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds· 

Uses 

SCSD Contnbutmn for BAN Interest Repayment 
SCSD Contnbution for BAN Principal Repayment 

Project Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Series 2018A ProJect Account 

Other Fund Deposits: 
BAN Interest Repayment from SCSD Contnbution 
BAN Principal Repayment from SCSD Contribution 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8.4 per Bond) 
SIDA Fee ($5 per Bond) 

18,830,000.00 
2,665,170 45 

21,495,170.45 

17,778.55 
145,572.92 
163,351 47 

21,658,521 92 

2,076,494.12 
17 912 617.54 
19,989,111.66 

17,778 55 
145,572 92 

1,027 461 94 
1,190,813 41 

116,733 98 
I 10,858.45 
156,854.42 

94 150.00 
478,596.85 

21,658,521 92 

(Finance 8.000 JSCB PHASE2) Page 14 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Bellevue 
Syracuse Joint School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Maturity Date 

865,000 5000% 1.500% 107 300 
915,000 5000% 1690% 110 040 
960,000 5.000% 1890% 112.291 

1,000,000 5.000% 2010% 114.496 
1,060,000 5.000% 2.090% 116653 
1,100,000 5000% 2240% 118.086 
1,155,000 5.000% 2 330% 119.663 
1,240,000 5.000% 2.470% 118 524 C 2697% 05/01/2026 
1,275,000 5000% 2540% 117959 C 2 937% 05/01/2026 
1,355,000 5000% 2650% 117.079 C 3167% 05/01/2026 
1,440,000 5.000% 2 740% 116.364 C 3.347% 05/01/2026 
1,510,000 5000% 2.790% 115.969 C 3.474% 05/01/2026 
1,575,000 5000% 2.820% 115 732 C 3 572% 05/01/2026 
1,640,000 5000% 2.870% 115 340 C 3 669% 05/01/2026 
1,740,000 3 250% 3 350% 98.759 

18,830,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 18,830,000 00 
Premium 2,665,170 45 

Production 21,495,17045 114 153853% 
Underwriter's Discount -110,858.45 -0 588733% 

Purchase Pnce 21,384,312 00 I 13565119% 
Accrued Interest 

Net Proceeds 21,384,312 00 

(Fmance8000JSCB·PHASE2) Page 15 

Call Premium 
Pnce (-Discount) Takedown 

63,145 00 2.750 
91,866 00 2 750 

117,993.60 2 750 
144,960 00 2 750 
176,521 80 2.750 
198,946 00 2.750 
227,107.65 2 750 

100 000 229,697 60 2 750 
100 000 228,977 25 2.750 
100.000 231,420.45 2 750 
100 000 235,641.60 2 750 
100.000 241,131 90 2.750 
100 000 247,779.00 2.750 
100.000 251,576.00 2 750 

-21,593.40 2.750 

2,665,170 45 

RAYMONDJAMFS 
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Period 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Bellevue 
Syracuse Joint School Constructton Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Principal 

865,000 

915,000 

960,000 

1,000,000 

1,060,000 

l, 100,000 

1,155,000 

1,240,000 

1,275,000 

1,355,000 

1,440,000 

1,510,000 

1,575,000 

1,640,000 

1,740,000 

18,830,000 

Dated Date 
Dehvery Date 

Coupon 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5 000% 

5000% 

5.000% 

5000% 

5000% 

5.000% 

5 000% 

5000% 

3250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

571,936.94 571,936 94 
455,525 00 455,525.00 
455,525 00 455,525.00 
455,525 00 1,320,525.00 
433,900.00 433,900.00 
433,900.00 1,348,900.00 
411,025 00 411,025.00 
411,025 00 1,371,025.00 
387,025.00 387,025 00 
387,025.00 1,387,025.00 
362,025.00 362,025 00 
362,025.00 1,422,025.00 
335,525.00 335,525.00 
335,525.00 1,435,525 00 
308,025.00 308,025 00 
308,025.00 1,463,025.00 
279,150 00 279,150.00 
279,150.00 1,519,150.00 
248,150.00 248,150 00 
248,150 00 1,523,150.00 
216,275.00 216,275 00 
216,275 00 1,571,275 00 
182,400 00 182,400 00 
182,400 00 1,622,400 00 
146,400 00 146,400 00 
146,400 00 1,656,400 00 
108,650.00 108,650 00 
108,650 00 1,683,650 00 
69,275.00 69,275.00 
69,275 00 1,709,275 00 
28,275 00 28,275 00 
28,275 00 1,768,275 00 

8,970,711.94 27,800,711 94 

(Finance 8 000 JSCB PHASE2) Page 16 

Annual 
Debt Service 

571,936.94 

911,050.00 

I, 754,425.00 

1,759,925.00 

I, 758,050 00 

1,749,050 00 

1,757,550 00 

1,743,550 00 

1,742,175 00 

1,767,300 00 

1,739,425 00 

1,753,675 00 

1,768,800.00 

1,765,050 00 

1,752,925.00 

1,737,550 00 

1,768,275.00 

27,800,711 94 

RAYMONDJAMES 
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NET DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018; Preliminary, subject to change 

Cap1tahzed 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 571,936.94 571,936 94 571,936.94 
05/01/2019 455,525.00 455,525.00 455,525.00 
11/01/2019 455,525.00 455,525 00 455,525 455,525 
05/01/2020 865,000 5 000% 455,525.00 1,320,525 00 1,320,525 
11/01/2020 433,900.00 433,900 00 433,900 1,754,425 
05/01/2021 915,000 5 000% 433,900 00 1,348,900.00 1,348,900 
11/01/2021 411,025.00 411,025 00 411,025 1,759,925 
05/01/2022 960,000 5 000% 411,025.00 1,371,025.00 1,371,025 
11/01/2022 387,025 00 387,025.00 387,025 1,758,050 
05/01/2023 1,000,000 5.000% 387,025.00 1,387,025 00 1,387,025 
11/01/2023 362,025.00 362,025.00 362,025 1,749,050 
05/01/2024 1,060,000 5.000% 362,025.00 1,422,025 00 1,422,025 
11/01/2024 335,525.00 335,525.00 335,525 1,757,550 
05/01/2025 1,100,000 5000% 335,525.00 1,435,525 00 1,435,525 
11/01/2025 308,025 00 308,025.00 308,025 1,743,550 
05/01/2026 1,155,000 5.000% 308,025.00 1,463,025.00 1,463,025 
11/01/2026 279,150.00 279,150 00 279,150 1,742,175 
05/01/2027 1,240,000 5.000% 279,15000 1,519,150 00 1,519,150 
11/01/2027 248,150 00 248,150.00 248,150 1,767,300 
05/01/2028 1,275,000 5 000% 248,150.00 1,523,150 00 1,523,150 
11/01/2028 216,275.00 216,275 00 216,275 1,739,425 
05/01/2029 1,355,000 5 000% 216,275 00 1,571,275.00 1,571,275 
11/01/2029 182,400 00 182,400 00 182,400 1,753,675 
05/01/2030 1,440,000 5000% 182,400 00 1,622,400.00 1,622,400 
11/01/2030 146,400 00 146,400.00 146,400 1,768,800 
05/01/2031 1,510,000 5000% 146,400 00 1,656,400 00 1,656,400 
11/01/2031 108,650 00 108,650.00 108,650 1,765,050 
05/01/2032 1,575,000 5000% 108,650.00 1,683,650.00 1,683,650 
11/01/2032 69,275 00 69,275.00 69,275 1,752,925 
05/01/2033 1,640,000 5.000% 69,275 00 1,709,275 00 1,709,275 
11/01/2033 28,275 00 28,275.00 28,275 1,737,550 
05/01/2034 1,740,000 3250% 28,275.00 1,768,275.00 1,768,275 
11/01/2034 1,768,275 

18,830,000 8,970,711 94 27,800,711.94 1,027,461 94 26,773,250 26,773,250 

RAYMONDJAMES 
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Bond Component 

Sena! Bond 

Par Value 

BOND SUMMARY STATISTICS 

Bellevue 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Series 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Y 1eld 2.644747% 
True Interest Cost (TIC) 3 132505% 
Net Interest Cost (NIC) 3.390686% 
All-In TIC 3.350144% 
Average Coupon 4.740488% 

Average Life (years) 10 050 
Weighted Average Maturity (years) 10.012 
Duration of Issue (years) 8.121 

Par Amount 18,830,000.00 
Bond Proceeds 21,495,170 45 
Total Interest 8,970,711.94 
Net Interest 6,416,399.94 
Total Debt Service 27,800,711.94 
Maximum Annual Debt Service 1,768,800 00 
Average Annual Debt Service 1,723,778 21 

Underwnter's Fees (per $1000) 
Average Takedown 2.750000 
Other Fee 3.137331 

Total Underwriter's Discount 5.887331 

B1dPnce 113.565119 

Par Average Average 
Value Pnce Coupon Life 

18,830,000 00 114154 4.740% 10 050 

18,830,000.00 10 050 

All-In 
TIC TIC 

18,830,000.00 18,830,000 00 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

2,665,170.45 
-110,858 45 

21,384,312 00 

03/15/2018 
3 132505% 

2,665,170.45 
-110,858 45 
-116,733 98 
-251,004 42 

21,016,573 60 

03/15/2018 
3 350144% 

(Finance 8.000 JSCB PHASE2) Page 18 

PVof I bp 
change 

13,905 75 

13,905 75 

Arbitrage 
Yield 

18,830,000 00 

2,665,170 45 

21,495,170 45 

03/15/2018 
2.644747% 
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SOURCES AND USES OF FUNDS 

Ed Smith 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds. 

Uses 

SCSD Contribution for BAN Interest Repayment 
SCSD Contribution for BAN Principal Repayment 

Project Fund Deposits. 
BAN Principal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbutlon 
BAN Principal Repayment from SCSD Contribution 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8.4 per Bond) 
SIDA Fee ($5 per Bond) 

19,800,000 00 
2,808,185 95 

22,608,185.95 

18,688.15 
153 020 83 
171,708.98 

22,779,894 93 

2,182,733 36 
18,841,522 56 
21,024,255 92 

18,688.15 
153,020.83 

1,080,678 96 
1,252,387 94 

122,747 35 
116,569.17 
164,934 55 
99,000 00 

503,251 07 

22,779,894.93 
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BOND PRICING 

Ed Smtth 
Syracuse Jomt School Construct10n Board 

School Facthty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Maturity Yield to Call Call Premium 
Bond Component Date CUSJP Amount Rate Yteld Pnce Maturity Date Pnce (-Discount) Takedown 

Serial Bond: 
05/01/2020 871683CU0 900,000 5000% 1500% 107.300 65,700.00 2.750 
05/01/2021 871683CV8 950,000 5.000% 1.690% 110 040 95,380.00 2 750 
05/01/2022 871683CW6 995,000 5.000% 1.890% 112 291 122,295.45 2 750 
05/01/2023 871683CX4 1,065,000 5000% 2010% 114.496 154,382.40 2 750 
05/01/2024 871683CY2 1,100,000 5.000% 2.090% 116.653 183,183.00 2 750 
05/01/2025 871683CZ9 1,170,000 5.000% 2.240% 118086 211,606.20 2 750 
05/01/2026 871683DA3 1,240,000 5.000% 2.330% 119 663 243,821 20 2.750 
05/01/2027 871683DB1 1,285,000 5.000% 2.470% 118 524 C 2697% 05/01/2026 100.000 238,033 40 2 750 
05/01/2028 871683DC9 1,375,000 5000% 2540% 117.959 C 2.937% 05/01/2026 100 000 246,936 25 2 750 
05/01/2029 871683DD7 1,440,000 5000% 2650% 117.079 C 3.167% 05/01/2026 100 000 245,937 60 2 750 
05/01/2030 871683DE5 1,510,000 5.000% 2 740% 116.364 C 3.347% 05/01/2026 100.000 247,096 40 2 750 
05/01/2031 871683DF2 1,560,000 5.000% 2 790% 115969 C 3474% 05/01/2026 100.000 249,116.40 2.750 
05/01/2032 871683DGO 1,640,000 5.000% 2.820% 115 732 C 3.572% 05/01/2026 100.000 258,004 80 2.750 
05/01/2033 871683DH8 1,755,000 5.000% 2.870% 115.340 C 3669% 05/01/2026 100 000 269,21700 2 750 
05/01/2034 871683DJ4 1,815,000 3.250% 3 350% 98.759 -22,524 15 2 750 

19,800,000 2,808,185.95 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 19,800,000.00 
Premium 2,808, 185 95 

Production 22,608,185.95 114 182757% 
Underwnter's Discount -116,569 17 -0 588733% 

Purchase Price 22,491,616 78 113.594024% 
Accrued Interest 

Net Proceeds 22,491,616 78 

RAYMONDJAMFS 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as of January 17, 2018, Preliminary, subJect to change 

Pnncipal 

900,000 

950,000 

995,000 

1,065,000 

1,\00,000 

1,170,000 

1,240,000 

1,285,000 

1,375,000 

1,440,000 

1,510,000 

1,560,000 

1,640,000 

1,755,000 

1,815,000 

19,800,000 

Dated Date 
Delivery Date 

Coupon 

5.000% 

5.000% 

5000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5 000% 

5.000% 

5 000% 

5000% 

5.000% 

5.000% 

3.250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

601,560.21 601,560.21 
479,118.75 479,118 75 
479,118 75 479,11875 
479,118.75 1,379,118.75 
456,618 75 456,618 75 
456,618.75 1,406,618.75 
432,868 75 432,868 75 
432,868.75 1,427,868.75 
407,993.75 407,993 75 
407,993.75 1,472,993.75 
381,368 75 381,368 75 
381,368.75 1,481,368.75 
353,868.75 353,868.75 
353,868 75 1,523,868 75 
324,618.75 324,618.75 
324,618.75 1,564,618 75 
293,618 75 293,618.75 
293,618.75 1,578,618.75 
261,493 75 261,493.75 
261,493 75 1,636,493.75 
227,118.75 227,118 75 
227,118 75 1,667,118.75 
191,118 75 191,118.75 
191,118 75 1,701,118 75 
153,368 75 153,368.75 
153,368.75 1,713,368 75 
114,368 75 114,368 75 
114,368 75 1,754,368.75 
73,368 75 73,368 75 
73,368 75 1,828,368.75 
29,493 75 29,493.75 
29,493 75 1,844,493 75 

9,441,491.46 29,241,491.46 

(Finance 8 000 JSCB PHASE2) Page 21 

Annual 
Debt Service 

601,560 21 

958,237 50 

1,835,737.50 

1,839,487 50 

1,835,862 50 

1,854,362 50 

1,835,237 50 

1,848,487.50 

1,858,237.50 

1,840,112 50 

1,863,612 50 

1,858,237.50 

1,854,487 50 

1,827,737 50 

1,827,737.50 

1,857,862 50 

1,844,493.75 

29,241,491.46 

RAYMONDJAMES 
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NET DEBT SERVICE 

Ed Smith 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subJect to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 601,560.21 601,560.21 601,560.21 
05/01/2019 479,118.75 479,118.75 479,118.75 
11/01/2019 479,118 75 479,118.75 479,118.75 479,118 75 
05/01/2020 900,000 5 000% 479,118.75 1,379,118.75 1,379,118.75 
11/01/2020 456,618 75 456,618.75 456,618 75 1,835,737 50 
05/01/2021 950,000 5 000% 456,618 75 1,406,618.75 1,406,618 75 
11/01/2021 432,868.75 432,868.75 432,868.75 1,839,487 50 
05/01/2022 995,000 5.000% 432,868.75 1,427,868.75 1,427,868 75 
11/01/2022 407,993 75 407,993.75 407,993 75 1,835,862 50 
05/01/2023 1,065,000 5.000% 407,993.75 1,472,993 75 1,472,993 75 
11/01/2023 381,368 75 381,368 75 381,368 75 1,854,362.50 
05/01/2024 1,100,000 5 000% 381,368.75 1,481,368 75 1,481,368 75 
11/01/2024 353,868.75 353,868.75 353,868 75 1,835,237 50 
05/01/2025 1,170,000 5 000% 353,868.75 1,523,868.75 1,523,868.75 
11/01/2025 324,618 75 324,618.75 324,618 75 1,848,487 50 
05/01/2026 1,240,000 5.000% 324,618 75 1,564,618 75 1,564,618 75 
11/01/2026 293,618 75 293,618 75 293,618 75 1,858,237 50 
05/01/2027 1,285,000 5 000% 293,618.75 1,578,618.75 1,578,618 75 
11/01/2027 261,493.75 261,493.75 261,493 75 1,840,112 50 
05/01/2028 1,375,000 5.000% 261,493.75 1,636,493.75 1,636,493.75 
11/01/2028 227,118.75 227,118.75 227,118.75 1,863,612 50 
05/01/2029 1,440,000 5 000% 227,118 75 1,667,118 75 1,667,118.75 
11/01/2029 191,118 75 191,118.75 191,118 75 1,858,237 50 
05/01/2030 1,510,000 5.000% 191,118 75 1,701,118.75 1,701,118.75 
11/01/2030 153,368.75 153,368.75 153,368.75 1,854,487 50 
05/01/2031 1,560,000 5 000% 153,368.75 1,713,368.75 1,713,368.75 
11/01/2031 114,368.75 114,368 75 114,368.75 1,827.737 50 
05/01/2032 1,640,000 5 000% 114,368 75 1,754,368.75 1,754,368 75 
11/01/2032 73,368.75 73,368.75 73,368.75 1,827,737 50 
05/01/2033 1,755,000 5 000% 73,368 75 1,828,368.75 1,828,368 75 
11/01/2033 29,493.75 29,493 75 29,493.75 1,857,862 50 
05/01/2034 1,815,000 3.250% 29,493 75 1,844,493 75 1,844,493 75 
11/01/2034 1,844,493 75 

19,800,000 9,441,491.46 29,241,491.46 1,080,678.96 28,160,812 50 28,160,812 50 
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Bond Component 

Sena! Bond 

Par Value 

BOND SUMMARY STATISTICS 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School Distnct Project) 
Senes 2018A 

Market as of January 17, 2018; Preliminary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 132008% 
Net Interest Cost (NIC) 3 390619% 
All-In TIC 3.349494% 
Average Coupon 4 742681% 

Average Life (years) 10.054 
Weighted Average Matunty (years) 10.016 
Duration oflssue (years) 8 125 

Par Amount 19,800,000.00 
Bond Proceeds 22,608,185.95 
Total Interest 9,441,491 46 
Net Interest 6,749,874.68 
Total Debt Service 29,241,491.46 
Maximum Annual Debt Service 1,863,612 50 
Average Annual Debt Service 1,813,113 49 

Underwnter's Fees (per $1000) 
Average Takedown 2.750000 
Other Fee 3 137332 

Total Underwriter's Discount 5 887332 

B1dPnce 113.594024 

Par Average Average 
Value Pnce Coupon Life 

19,800,000.00 I 14 183 4.743% JO 054 

19,800,000 00 JO 054 

All-In 
TIC TIC 

19,800,000.00 19,800,000.00 
+ Accrued Interest 
+ Premium (Discount) 
• Underwriter's Discount 
· Cost of Issuance Expense 
• Other Amounts 

Target Value 

Target Date 
Yield 

2,808,185 95 
• l 16,569.17 

22,491,616 78 

03/15/2018 
3.132008% 

2,808,185 95 
-116,569 17 
- 122,747.35 
-263,934.55 

22,104,934 88 

03/15/2018 
3 349494% 

(Finance 8.000 JSCB PHASE2) Page 23 

PVof 1 bp 
change 

14,630 70 

14,630 70 

Arbitrage 
Yield 

19,800,000.00 

2,808,185 95 

22,608,185.95 

03/15/2018 
2.644747% 
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SOURCES AND USES OF FUNDS 

Frazer 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Proiect) 
Series 2018A 

Market as of January 17, 2018, Prehminary, subject to change 

Sources: 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds 
SCSD Contnbutton for BAN Interest Repayment 
SCSD Contribution for BAN Pnncipal Repayment 

Uses: 

Project Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbution 
BAN Principal Repayment from SCSD Contnbution 
Capitahzed Interest Fund (through 5/1/2019) 

Dehvery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8.4 per Bond) 
SIDA Fee ($5 per Bond) 

6,215,000.00 
880,862.75 

7,095,862 75 

5,871 06 
48 072 92 
53,943 98 

7,149,806 73 

685,725 79 
5,913,063 35 
6,598,789.14 

5,871 06 
48,072.92 

339,108 68 
393,052.66 

38,529 04 
36,589.77 
51,771 12 
3107500 

157,964 93 

7,149,806.73 
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Maturity 
Bond Component Date CUSIP 

Serial Bond: 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Frazer 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17,2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Maturity Date 

285,000 5000% 1.500% 107.300 
295,000 5000% 1.690% 110040 
310,000 5.000% 1890% 112 291 
325,000 5.000% 2010% 114496 
345,000 5.000% 2.090% 116.653 
365,000 5.000% 2.240% 118.086 
390,000 5000% 2.330% 119.663 
410,000 5.000% 2470% 118 524 C 2697% 05/01/2026 
430,000 5000% 2.540% 117.959 C 2937% 05/01/2026 
455,000 5000% 2650% 117.079 C 3167% 05/01/2026 
465,000 5000% 2.740% 116.364 C 3 347% 05/01/2026 
500,000 5.000% 2.790% 115.969 C 3.474% 05/01/2026 
515,000 5.000% 2 820% 115.732 C 3.572% 05/01/2026 
550,000 5000% 2 870% 115.340 C 3669% 05/01/2026 
575,000 3250% 3 350% 98.759 

6,215,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 6,215,000 00 
Premium 880,862.75 

Production 7,095,862.75 114.173174% 
Underwriter's Discount -36,589 77 -0 588733% 

Purchase Price 7,059,272 98 113 584441% 
Accrued Interest 

Net Proceeds 7,059,272 98 
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Call Premium 
Price (-Discount) Takedown 

20,805 00 2 750 
29,61800 2 750 
38,102 10 2 750 
47,112 00 2 750 
57,452 85 2 750 
66,013 90 2 750 
76,685.70 2.750 

100.000 75,948 40 2.750 
100 000 77,223 70 2 750 
100 000 77,709 45 2.750 
100.000 76,092 60 2.750 
100.000 79,845.00 2.750 
100 000 81,019.80 2.750 
100.000 84,370.00 2.750 

-7,135 75 2 750 

880,862 75 
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Penod 
Ending 

11/01/2018 
05/01/2019 
I 1/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Frazer 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as of January 17, 2018, Preliminary, subject to change 

Principal 

285,000 

295,000 

310,000 

325,000 

345,000 

365,000 

390,000 

410,000 

430,000 

455,000 

465,000 

500,000 

515,000 

550,000 

575,000 

6,215,000 

Dated Date 
Delivery Date 

Coupon 

5000% 

5.000% 

5000% 

5000% 

5.000% 

5.000% 

5.000% 

5.000% 

5000% 

5 000% 

5000% 

5.000% 

5000% 

5000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

188,764.93 188,764 93 
150,343 75 150,343.75 
150,343 75 150,343.75 
150,343.75 435,343 75 
143,218 75 143,218 75 
143,218.75 438,218 75 
135,843 75 135,843.75 
135,843.75 445,843 75 
128,093.75 128,093 75 
128,093.75 453,093 75 
119,968.75 119,968.75 
119,968.75 464,968 75 
111,343.75 111,343.75 
111,343 75 476,343 75 
102,218 75 102,218 75 
102,218.75 492,218 75 
92,468.75 92,468 75 
92,468.75 502,468 75 
82,218 75 82,218.75 
82,218 75 512,218 75 
71,468 75 71,468.75 
71,468.75 526,468.75 
60,093.75 60,093.75 
60,093 75 525,093.75 
48,468.75 48,468.75 
48,468.75 548,468.75 
35,968 75 35,968.75 
35,968.75 550,968.75 
23,093 75 23,093 75 
23,093 75 573,093.75 

9,343 75 9,343 75 
9,343 75 584,343 75 

2,967,421.18 9,182,421.18 
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Annual 
Debt Service 

188,764 93 

300,687.50 

578,562 50 

574,062 50 

573,937 50 

573,062 50 

576,312 50 

578,562 50 

584,687.50 

584,687 50 

583,687 50 

586,562.50 

573,562.50 

584,437 50 

574,062 50 

582,437 50 

584,343.75 

9,182,42118 

RAYMOND JAME'S 



Mar I, 2018 3 19 pm Prepared by Raymond James (Fmance 8 000 JSCB PHASE2) Page 27 

NET DEBT SERVICE 

Frazer 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as ofJanuary 17, 2018; Preliminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 188,764.93 188,764.93 188,764.93 
05/01/2019 150,343.75 150,343 75 150,343 75 
11/01/2019 150,343.75 150,343.75 150,343 75 150,343 75 
05/01/2020 285,000 5.000% 150,343.75 435,343 75 435,343.75 
11/01/2020 143,218.75 143,218.75 143,218.75 578,562 50 
05/01/2021 295,000 5 000% 143,218 75 438,218.75 438,218 75 
11/01/2021 135,843.75 135,843.75 135,843.75 574,062 50 
05/01/2022 310,000 5 000% 135,843 75 445,843.75 445,843 75 
11/01/2022 128,093.75 128,093.75 128,093 75 573,937.50 
05/01/2023 325,000 5.000% 128,093 75 453,093 75 453,093 75 
11/01/2023 119,968 75 119,968.75 119,968.75 573,062 50 
05/01/2024 345,000 5.000% 119,968 75 464,968.75 464,968.75 
11/01/2024 111,343.75 111,343.75 111,343 75 576,312 50 
05/01/2025 365,000 5 000% 111,343 75 476,343.75 476,343.75 
11/01/2025 102,218 75 102,218.75 102,218 75 578,562 50 
05/01/2026 390,000 5000% 102,218.75 492,218.75 492,218 75 
11/01/2026 92,468 75 92,468.75 92,468 75 584,687 50 
05/01/2027 410,000 5 000% 92,468.75 502,468.75 502,468 75 
11/01/2027 82,218.75 82,218 75 82,21875 584,687.50 
05/01/2028 430,000 5.000% 82,218.75 512,218.75 512,218.75 
11/01/2028 71,468 75 71,468 75 71,468.75 583,687 50 
05/01/2029 455,000 5.000% 71,468 75 526,468 75 526,468.75 
11/01/2029 60,093 75 60,093 75 60,093.75 586,562 50 
05/01/2030 465,000 5 000% 60,093.75 525,093 75 525,093 75 
11/01/2030 48,468.75 48,468.75 48,468 75 573,562 50 
05/01/2031 500,000 5 000% 48,468.75 548,468.75 548,468 75 
11/01/2031 35,968.75 35,968.75 35,968 75 584,437 50 
05/01/2032 515,000 5000% 35,968 75 550,968 75 550,968 75 
11/01/2032 23,093.75 23,093 75 23,093 75 574,062 50 
05/01/2033 550,000 5 000% 23,093 75 573,093 75 573,093.75 
11/01/2033 9,343.75 9,343.75 9,343.75 582,437 50 
05/01/2034 575,000 3 250% 9,343 75 584,343 75 584,343 75 
11/01/2034 584,343 75 

6,215,000 2,967,421.18 9,182,421.18 339,108 68 8,843,312.50 8,843,312 50 
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Bond Component 

Sena! Bond 

Par Value 

BOND SUMMARY ST A TISTICS 

Frazer 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School District ProJect) 
Series 20 I 8A 

Market as ofJanuary 17, 2018; Preliminary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 133599% 
Net Interest Cost (NIC) 3.391928% 
All-In TIC 3 350800% 
Average Coupon 4 740733% 

Average Life (years) 10 071 
Weighted Average Matunty (years) 10 033 
Duration of Issue (years) 8.136 

Par Amount 6,215,000.00 
Bond Proceeds 7,095,862 75 
Total Interest 2,967,421.18 
Net Interest 2,123,148 20 
Total Debt Service 9,182,421 18 
Maximum Annual Debt Service 586,562 50 
Average Annual Debt Service 569,354 40 

Underwnter's Fees (per$ 1000) 
Average Takedown 2 750000 
Other Fee 3.137332 

Total Underwriter's Discount 5 887332 

Bid Pnce 113 584441 

Par Average Average 
Value Price Coupon Life 

6,215,000.00 114.173 4.741% 10.071 

6,215,000 00 10.071 

All-In 
TIC TIC 

6,2 I 5,000.00 6,215,00000 
+ Accrued Interest 
+ Premium (Discount) 
- U nderwr1ter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

880,862 75 
-36,589 77 

7,059,272.98 

03/15/2018 
3 133599% 

880,862 75 
-36,589 77 
-38,529 04 
-82,846 12 

6,937,897 82 

03/15/2018 
3.350800% 
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PVof l bp 
change 

4,598.45 

4,598 45 

Arbitrage 
Yield 

6,215,000 00 

880,862.75 

7,095,862.75 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A 

Market as of January 17, 2018; Preliminary, subject to change 

Sources. 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds: 
SCSD Contribution for BAN Interest Repayment 
SCSD Contribut10n for BAN Prmc1pal Repayment 

Uses· 

Project Fund Deposits. 
BAN Principal Repayment from Bond Proceeds 
Deposit to Series 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contribution 
BAN Principal Repayment from SCSD Contribution 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

22,420,000 00 
3,178,289.50 

25,598,289 50 

21,168.88 
173 333 33 
194,502.21 

25,792,791.71 

2,472,476 73 
21,33 I ,894.06 
23,804,370 79 

21,168 88 
173,333.33 

1,224,075.90 
1,418,578 11 

138,989.63 
131,993.95 
186,759 23 
112,100 00 
569,842 81 

25,792,791.71 
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Matunty 
Bond Component Date CUSIP 

Serial Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School Distnct ProJect) 
Senes2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Maturity Date 

1,040,000 5000% 1.500% 107.300 
1,090,000 5.000% 1.690% 110040 
1,150,000 5 000% 1890% 112 291 
1,200,000 5000% 2010% 114496 
1,270,000 5000% 2090% I 16.653 
1,335,000 5.000% 2.240% 118.086 
1,385,000 5.000% 2330% 119 663 
1,450,000 5000% 2470% 118.524 C 2697% 05/01/2026 
1,530,000 5000% 2.540% 117.959 C 2.937% 05/01/2026 
1,595,000 5000% 2.650% 117.079 C 3167% 05/01/2026 
1,680,000 5.000% 2.740% 116.364 C 3.347% 05/01/2026 
1,785,000 5000% 2.790% 115 969 C 3.474% 05/01/2026 
1,900,000 5000% 2.820% 115.732 C 3.572% 05/01/2026 
1,975,000 5.000% 2.870% 115.340 C 3.669% 05/01/2026 
2,035,000 3.250% 3.350% 98.759 

22,420,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 22,420,000 00 
Premium 3,178,289.50 

Production 25,598,289 50 114.176135% 
Underwnter's Discount -131,993 95 -0 588733% 

Purchase Pnce 25,466,295.55 113 587402% 
Accrued Interest 

Net Proceeds 25,466,295 55 

(Fmance 8 000 JSCB PHASE2) Page 30 

Call Premium 
Price (-Discount) Takedown 

75,920 00 2 750 
109,436 00 2.750 
141,346 50 2.750 
173,952.00 2.750 
211,493.10 2.750 
241,448 10 2.750 
272,332.55 2.750 

100.000 268,598 00 2 750 
100 000 274,772.70 2 750 
100 000 272,410.05 2 750 
100 000 274,915.20 2.750 
100.000 285,046.65 2 750 
100 000 298,908.00 2 750 
100 000 302,965 00 2 750 

-25,254.35 2 750 

3,178,289.50 
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Period 
Endmg 

l 1/01/2018 
05/01/2019 
l 1/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
I 1/01/2021 
05/01/2022 
l 1/01/2022 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
I 1/01/2033 
05/01/2034 
l 1/01/2034 

BOND DEBT SERVICE 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A 

Market as of January 17, 2018; Prehmmary, subject to change 

Prmc1pal 

1,040,000 

1,090,000 

1,150,000 

1,200,000 

1,270,000 

1,335,000 

1,385,000 

1,450,000 

1,530,000 

1,595,000 

1,680,000 

1,785,000 

1,900,000 

1,975,000 

2,035,000 

22,420,000 

Dated Date 
Delivery Date 

Coupon 

5.000% 

5.000% 

5000% 

5.000% 

5.000% 

5.000% 

5000% 

5000% 

5000% 

5000% 

5 000% 

5.000% 

5 000% 

5.000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

681,382.15 681,382.15 
542,693 75 542,693 75 
542,693.75 542,693.75 
542,693.75 1,582,693.75 
516,693.75 516,693.75 
516,693 75 1,606,693 75 
489,443.75 489,443.75 
489,443 75 I ,639,443 75 
460,693.75 460,693 75 
460,693.75 1,660,693.75 
430,693.75 430,693.75 
430,693.75 1,700,693 75 
398,943.75 398,943.75 
398,943 75 1,733,943.75 
365,568.75 365,568.75 
365,568.75 1,750,568.75 
330,943.75 330,943.75 
330,943 75 1,780,943.75 
294,693.75 294,693.75 
294,693.75 1,824,693.75 
256,443.75 256,443 75 
256,443.75 1,851,443 75 
216,568 75 216,568.75 
216,568 75 1,896,568.75 
174,568.75 174,568.75 
174,568.75 1,959,568 75 
129,943.75 129,943 75 
129,943.75 2,029,943 75 
82,443.75 82,443.75 
82,443.75 2,057,443 75 
33,068.75 33,068 75 
33,068 75 2,068,068.75 

10,670,888.40 33,090,888 40 

(Fmance 8 000 JSCB.PHASE2) Page 31 

Annual 
Debt Service 

681,382 15 

1,085,387 50 

2,099,387.50 

2,096,137 50 

2,100,137.50 

2,091,387.50 

2,099,637.50 

2,099,512 50 

2,081,512 50 

2,075,637.50 

2,08 I, 137.50 

2,068,012.50 

2,071,137 50 

2,089,512.50 

2,112,387.50 

2,090,512 50 

2,068,068.75 

33,090,888 40 
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NET DEBT SERVICE 

Grant 
Syracuse Jomt School Construction Board 

School Faciltty Revenue Bonds (Syracuse City School District Project) 
Series 2018A 

Market as of January 17,2018; Preltminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

I 1/01/2018 681,382.15 681,382.15 681,382 15 
05/01/2019 542,693.75 542,693 75 542,693.75 
11/01/2019 542,693.75 542,693.75 542,693.75 542,693 75 
05/01/2020 1,040,000 5000% 542,693 75 1,582,693.75 1,582,693 75 
11/01/2020 516,693 75 516,693.75 516,693 75 2,099,387 50 
05/01/2021 1,090,000 5.000% 516,693.75 1,606,693.75 1,606,693 75 
11/01/2021 489,443 75 489,443.75 489,443 75 2,096,137 50 
05/01/2022 1,150,000 5.000% 489,443.75 1,639,443 75 1,639,443.75 
11/01/2022 460,693.75 460,693.75 460,693.75 2, I 00, 137 50 
05/01/2023 1,200,000 5.000% 460,693 75 1,660,693 75 1,660,693 75 
11/01/2023 430,693.75 430,693.75 430,693.75 2,091,387 50 
05/01/2024 1,270,000 5 000% 430,693 75 1,700,693 75 1,700,693 75 
11/01/2024 398,943.75 398,943.75 398,943.75 2,099,637 50 
05/01/2025 1,335,000 5.000% 398,943.75 I, 733,943 75 1,733,943.75 
11/01/2025 365,568.75 365,568.75 365,568 75 2,099,512.50 
05/01/2026 1,385,000 5.000% 365,568 75 1,750,568 75 1,750,568 75 
11/01/2026 330,943 75 330,943.75 330,943 75 2,081,512 50 
05/01/2027 1,450,000 5.000% 330,943.75 1,780,943 75 1,780,943.75 
11/01/2027 294,693.75 294,693.75 294,693 75 2,075,637 50 
05/01/2028 1,530,000 5000% 294,693 75 1,824,693.75 1,824,693.75 
11/01/2028 256,443 75 256,443 75 256,443 75 2,08 I, 137 50 
05/01/2029 1,595,000 5.000% 256,443.75 1,851,443.75 1,851,443 75 
11/01/2029 216,568.75 216,568 75 216,568 75 2,068,012 50 
05/01/2030 1,680,000 5.000% 216,568.75 1,896,568.75 1,896,568 75 
11/01/2030 174,568.75 174,568.75 174,568.75 2,071,137 50 
05/01/2031 1,785,000 5 000% 174,568.75 1,959,568.75 1,959,568.75 
11/01/2031 129,943 75 129,943.75 129,943 75 2,089,512 50 
05/01/2032 1,900,000 5.000% 129,943.75 2,029,943.75 2,029,943 75 
11/01/2032 82,443 75 82,443.75 82,443.75 2,112,387 50 
05/01/2033 1,975,000 5.000% 82,443 75 2,057,443.75 2,057,443.75 
I 1/01/2033 33,068.75 33,068.75 33,068 75 2,090,512 50 
05/01/2034 2,035,000 3 250% 33,068.75 2,068,068.75 2,068,068 75 
I 1/01/2034 2,068,068 75 

22,420,000 I 0,670,888 40 33,090,888.40 1,224,075 90 31,866,812.50 31,866,812 50 
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Bond Component 

Sena! Bond 

Par Value 

BOND SUMMARY STATISTICS 

Grant 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17,2018, Preliminary, subject to change 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 131195% 
Net Interest Cost (NIC) 3.390143% 
All-In TIC 3 349123% 
Average Coupon 4.744625% 

Average Life (years) 10 031 
Weighted Average Maturity (years) 9.995 
Duration oflssue (years) 8 109 

Par Amount 22,420,000.00 
Bond Proceeds 25,598,289.50 
Total Interest 10,670,888 40 
Net Interest 7,624,592 85 
Total Debt Service 33,090,888.40 
Maximum Annual Debt Service 2,112,387.50 
Average Annual Debt Service 2,05 I, 794 66 

Underwriter's Fees (per$ 1000) 
Average Takedown 2 750000 
Other Fee 3.137331 

Total Underwriter's Discount S 887331 

B1dPnce 113 587402 

Par Average Average 
Value Price Coupon Life 

22,420,000 00 114 176 4.745% 10031 

22,420,000.00 10.031 

All-In 
TIC TIC 

22,420,000 00 22,420,000 00 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

3,178,289 so 
-131,993.95 

25,466,295 55 

03/15/2018 
3 131195% 

3,178,289.50 
-131,993.95 
-138,989 63 
-298,859.23 

25,028,446 69 

03/15/2018 
3 349123% 
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PVof I bp 
change 

16,525.40 

16,525 40 

Arbitrage 
Yield 

22,420,000 00 

3,178,289.50 

25,598,289.50 

03/15/2018 
2 644747% 
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Mar 12, 2018 IO 36 am Prepared by Raymond James 

Bond Component Date 

Sena!Bond 
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 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 
Delivery Date 

Prmc1pal 

3,090,000.00 
3,250,000 00 
3,415,000 00 
3,590,000 00 
3,775,000 00 
3,970,000 00 
4,170,000.00 
4,385,000 00 
4,610,000 00 
4,845,000.00 
5,095,000.00 
5,355,000 00 
5,630,000 00 
5,920,000.00 
6,165,000 00 

67,265,000 00 

03/15/2018 
03/15/2018 

Coupon Pnce 

5.000% 107.300 
5 000% 110040 
5.000% 112 291 
5.000% 114.496 
5.000% 116653 
5.000% 118 086 
5.000% 119 663 
5.000% l 18 524 
5 000% 117.959 
5 000% 117 079 
5 000% 116 364 
5.000% 115 969 
5.000% 115 732 
5.000% 115.340 
3.250% 98 759 

Stated 

Issue Pnce 

3,315,570.00 
3,576,300.00 
3,834,737 65 
4,110,406 40 
4,403,650.75 
4,688,014 20 
4,989,947.10 
5,197,277.40 
5,437,909 90 
5,672,477 55 
5,928,745 80 
6,210,139 95 
6,515,711 60 
6,828,128 00 
6,088,492 35 

76,797,508 65 

Weighted 
Matunty Interest Issue Redemption Average 

Date Rate Price at Matunty Maturity 

Final Maturity 05/01/2034 3.250% 6,088,492 35 6,165,000.00 
Entire Issue 76,797,508.65 67,265,000.00 10 0095 

Proceeds used for accrued mterest 
Proceeds used for bond issuance costs (includmg underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 

(Fmance 8 000 JSCB PHASE2J Page I 

Redempt10n 
at Maturity 

3,090,000 00 
3,250,000 00 
3,415,000 00 
3,590,000 00 
3,775,000.00 
3,970,000 00 
4,170,000 00 
4,385,000.00 
4,610,00000 
4,845,000.00 
5,095,000 00 
5,355,000.00 
5,630,000 00 
5,920,000 00 
6,165,000 00 

67,265,000.00 

Yield 

2 6447% 

0 00 
1,709,655.66 

0.00 
0 00 
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Form8038-G Information Return for Tax-Exempt Govemmental Obligations 
(Rev. September 2011) • Under lntem111 Revenue Cod• section 149(a) 

0MB No. 1545-0720 
Department of the TreQUry 

• See separate instruotiona. 

Internal Revenue Service Caution: If the Issue price Is under$100,000, use Form 8038-GC. 

•!.f.:-1••- Reoorting Authoritv If Amended Return, check here • D 
1 Issuer's name 2 lssuer'a employar lderrtlf«::a~on number (EIN) 

City of Syracuse Industrial Development Agency 62 1380308 
311 Name of person (other than Issue,) with whom the IRS may communieate about this return tw• lnatructlons) 3b Telephone ™"1bw' of Dlhar PfflOO shown on31 

4 Number and street (or P.O. box If mall la not deli\/tred to street addre&a) I Aoom/suhe a Report number (For IRS Un Only) 

201 east Washington Street, 7th Floor I a I I 
& City, tcwn, or post offu::e, stat&, and ZIP code 7 Date of Issue 

Syracuse, NY 13214 3/1612018 
a Nameof Juue School Faclllty Revenue Bonds 9 CUSIP number 

(Syracuse City School District Prolect) Serles 2018A 8716830J'4 
10• Name and tltle of officer or other employee of the Issuer whom the IRS rnay call fer more Information (ue 10b Telephone number of officer or other 

Instructions) employllll shown on 1Da 

Michael Frame, Chairman (315}448-8127 
••nr.•I• Type of Issue (enter the issue price). See the Instructions and attach schedule. 

11 Education. . 11 $76,797,508 65 

12 Health and hospital 12 
13 Transportation 13 
14 Public safety . 14 
15 Environment (Including sewage bonds) 15 
16 Housing 16 
17 Utiliti1:,s . 17 
18 Other. Describe • 18 
19 If obligatrons are TANs or RANs, check only box 19a •• 

If obligations are BANs, check only box 19b •• 
20 If obligations are in the form of a lease or installment sale, check box •• 

I :F-1'.i • 11 Description of Obligations. Complete for the entire issue for which this form is being filed. 

(a) Anal maturity date (b) Issue price (c) Stated redemption Id) Weighted 
(e) Yield 

prl1:e at maturity average malurlty 

21 05/0112034 $ 76,797,608.65 $ 67,265,000.00 10.0095 vears 2.6-447 % 
l!i::T• • •• U~es of Proceeds of Bond Issue (includins underwriters' discount} 
22 Proceeds used for accrued Interest . . . . . . . . . • . . 22 
23 Issue price of entire Issue (enter amount from line 21, column (b)) • . 23 $76,797,508 65 
24 Proceeds used for bond issuance costs (Including underwriters' discount). 24 $813,011 34 

25 Proceeds used for credit enhancement , . • . . • . . . , . t--25--t------1---1 
26 Proceeds allocated to reasonably required reserve or replacement fund 1---26--i------+--1 
27 Proceeds used to currently refund prior issues Tl $7,417,430 00 

28 Proceeds used to advance refund prior issues . . . . . . . . '--"-28~------'---1 
29 Total (add lines 24 through 28} . . • • • . . . • • • . . . 29 $8,230,4'41 34 
30 Nonrefunding proceeds of the issue (subtract llne 29 from line 23 and enter amount here) . 30 $88,567,067 31 

... ..,...__,Description of Refunded Bonds. Complete this part only for refunding bonds. 
31 Enter the remaining weighted average maturity of the bonds to be currently refunded . • 0 years 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . • years 
33 Enter the last date on which the refunded bonds will be called (MM/DD/YYYY) • 3/15/2018 

34 Enter the date(s) the refunded bonds were Issued • (MM/00/VYYYl 06122/2017 

For Paperwork Reduction Act Notice, see separate Instructions. cat. No. 637736 Form 8038-G (Rev. 9-2011) 



Fonn 8036-G (Rev. 9-2011) 

1@\!U Miscellaneous 
e cap allocated to the issue under section 141 (b)(5) . . • . 35 Enter the amount of the state volum 

36a Enter the amount of gross proceeds invested or to be invested In a guaranteed Investment contract 
(GIC) (see Instructions} 

IC• b Enter the final maturity date of the G 
c Enter the name ot the GIC provider• 

37 Pooled financings: Enter the amoun 
to other governmental units • . . 

t of the proceeds of this issue that are to be used to make loans 
. 

Page2 

. -35 0 

36a 

37 
38a If this issue is a loan made from the proceeds of another tax-exempt 1SSue, check box• D and enter the following information: 

b Enter the date of the master pool obllgation • __________________ _ 
c Enter the EIN of the issuer of the master pool obligation • 
d Enter the name of the Issuer of the master pool obligation • -.-c:--:--,--------- ___ _ 

39 If the issuer has designated the issue under section 265(b)(3)(B)(i}(III) (small issuer exception), check box • D 
40 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . . . . . . • D 
41a If the issuer has identified a hedge, check here • D and enter the following information: 

b Name of hedge provider• 
c Type of hedge• --------~----
d Term of hedge • __ _ 

42 If the .ssuer has superintegrated the hedge, check box . . . . . . . . . . . • . . . . . . . . • D 
43 If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 

according to the requirements under the Code and Regulations (see instructions), check box . _ , . . . • [j 

44 If the issuer has established written procedures to monitor the requirements of section 148, check box . . . • D 
45a If some portion of the proceeds was used to reimburse expenditures, check here • 0 and enter the amount 

of reimbursement . . . . . . . . . • 
b Enter the date the official intent was adopted • ____________ _ 

Signature 
and 
Consent 

Paid 
Preparer 
Use Only 

Print/Type preparer's name \re~rer's signajor• / Dat Check O If PTlN 

Jean S. Everett ,1,l, '.D /4,t, l.f /·1,/ , self-employed 12855117 

Fi'm's name • Barclay Damon LLP / J 15-0339:..0_2_2 __ 

Fll1Tl's addnw • 125 East Jefferson Street, S racuse, NY 13202 (315)425-2700 

Form 8038-G (Rev. 9·-1011} 



ARBITRAGE AND USE OF PROCEEDS CERTIFICATE 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

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" and, the City, 
the SCSD and the SJSCB, each a "Borrowing Entity" and collectively the "Borrowing Entities"), 
DO HEREBY CERTIFY with respect to the $67,265,000 aggregate principal amount of the City 
of Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2018A (the "Bonds"), dated March 15, 2018, 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 Barclay Damon LLP ("Bond Counsel"), bond counsel to the 
City of Syracuse Industrial Development Agency (the "Issuer"), with the understanding that 
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 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 Bond Resolution adopted by the members 
of the Issuer dated January 16, 2018 (the "Resolution") and are being issued pursuant to the 
terms of an Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 (the 
"Indenture"), between the Issuer and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"). Terms used herein which are not otherwise defined herein shall have the same 
meanings as when used in the Indenture. 

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 Installment Sale Agreement. 

1.06. 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 of the Bonds 
and the facilities 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. 

1.07. In making certain warranties, representations and certifications contained herein, 
each Borrowing Entity has consulted with its respective counsel and financial advisor. 

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. Each of the SCSD and the City covenants that it reasonably expects that the financing 
of the Project, including the Facilities (as defined in Section 3.01 below), will proceed as 
described in this Certificate, but in the event that the Project or the financing thereof does not 
proceed as expected, it will honor its tax covenants and do whatever is necessary in the Opinion 
of Bond Counsel, including revising any contracts or agreements with any Person other than a 
state or local governmental unit pertaining to the Project, to preserve such exclusion. The Issuer 
expects to be able to and will comply with all covenants undertaken by the Issuer as set forth in 
this Certificate. 

1.09. The Borrowing Entities covenant 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. 

II. 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 Sections 103 
and 141-150 of the Code (as hereinafter defined). Unless the context otherwise requires, the 
following capitalized terms have the following meanings for purposes of this Certificate (such 
meanings to be equally applicable to both the singular and plural forms of the terms defined): 

"Bonds" shall have the meaning set forth in the first paragraph of this Certificate. 

"Borrowing Entities" shall have the meaning set forth in first paragraph of this 
Certificate. 

"Capital Expenditure" means any cost of a type that is properly chargeable to capital 
account ( or would be so chargeable to 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. 
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"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 March 15, 2018, 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. 

"Fixed Yield Issue" means any issue if each bond that is part of such issue is a bond 
whose yield is fixed and determinable on the issue date. 

"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 first paragraph of this Certificate. 

"Nationally Recognized Bond Counsel" shall mean Barclay Damon LLP 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. 

"Net Sale Proceeds" shall mean the Sale Proceeds, less any Sale Proceeds invested in a 
reasonably required reserve or replacement fund under Code Section 148(d) and as part of a 
minor portion under Code Section 148(e). 

"Nonpurpose Investment" shall mean any Investment Property in which Gross Proceeds 
are invested that is not a Purpose Investment (i.e., the Installment Sale Agreement). 
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"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. 

"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 l.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 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-l(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, provided that 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-l(c)(4)(i)(B)(l) 
or 1.148-l(c)(4)(i)(B)(2) of the Treasury Regulations; or (d) finance working capital 
expenditures, provided 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 7. 03 of this Certificate. 

"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 bondowners that such amounts will be available to 
pay principal or interest on the Bonds in the event that 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. 

"Private Use" shall have the meaning set forth in Section 7.05 of this Certificate. 

"Proceeds" shall mean, with respect to the Bonds, any Sale Proceeds, Investment 
Proceeds, and Transferred Proceeds, as defined in Section 1.148-1 (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 
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1.148-2( d) 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 3.01 of this Certificate. 

"Purchase Contract" shall mean the Purchase Contract dated March 2, 2018, among the 
Underwriter, the Issuer and the Borrowing Entities. 

"Purpose Investment" shall mean an investment that 1s acquired to carry out the 
governmental purpose of the Bonds. 

"Refunding Obligations" shall have the meaning set forth in Section 8.05 of this 
Certificate. 

"Replacement Proceeds" shall have the meaning set forth in Section 1.148-1 ( c) of the 
Treasury Regulations and generally means any Sinking Fund, Pledge 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 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. 

"Tax Certificate" shall mean a certain Tax Certificate dated March 15, 2018 and executed 
by the Issuer. 

"Tax Questionnaire" shall mean the Tax Questionnaire delivered by the Borrowing 
Entities to Bond Counsel, the certifications of which are incorporated by reference into this 
Certificate. 

"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. 

"2017 Notes" shall have the meaning set forth in Section 3.01 of this Certificate 
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"Underwriter" shall mean Raymond James & Associates, Inc., on behalf of itself and as 
representative of the other underwriters identified in the Purchase Contract. 

"Yield Reduction Payments" shall mean periodic payments made with respect to certain 
investments subject to yield restriction which are treated as a payment for such investments that 
reduces the yield on such investment. Yield Reduction Payments may be made pursuant to 
Section 1.148-5( c )(3) of the Treasury Regulations. 

III. PURPOSE OF ISSUE AND SOURCE OF PAYMENT 

3.01. The Bonds are being issued to finance or refinance all or a portion of the costs of 
a project (the "Project") consisting of: (a)(i) the acquisition or continuation by the Issuer of an 
interest in the following existing school buildings known as Bellevue Elementary, Frazer Pre-K-
8 School, Ed Smith Pre-K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) 
the reconstruction, renovation, rehabilitation and improvements, including but not limited to 
some or all of the following at the Buildings: windows, roofs, bathrooms, mechanicals, 
plumbing, electrical, accessibility, security and site improvements, parking lots and landscaping; 
and (iii) the construction of an approximately 2,957 square foot addition to the Ed Smith Pre-K-8 
School gymnasium; (b) the acquisition and installation in and around the Buildings of certain 
items of equipment, furnishings, fixtures, other incidental and appurtenant tangible personal 
property related site work, parking improvements and landscaping (the "Equipment" and 
together with the Buildings, the "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 Project and financing certain costs of issuance. 

Specifically, as of the Closing Date, the Borrowing Entities expect to use a portion of the 
Proceeds of the Bonds to finance the cost of certain improvements at the following SCSD 
facilities Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant 
Middle School. The approximate amount of Bond Proceeds that the Borrowing Entities expect 
to use at these four (4) locations are listed on Exhibit A, attached hereto. Exhibit A has been 
extracted from a financial report that was generated by Turner Construction Company, the 
project manager for the Project. 

In addition, a portion of the Proceeds of the Bonds will, together with other funds of the 
City and the SCSD, retire $7,417,430 of the City's $14,800,000 Bond Anticipation Notes 2017B 
(JSCB Purposes) dated June 22, 2017, and maturing March 15, 2018 (the "2017 Notes"). The 
2017 Notes were issued to provide new monies in the amount of $5,000,000 to be used to pay a 
portion of the Project and to retire, together with other funds of the City and the SCSD, the 
City's $7,905,000 Bond Anticipation Notes 2016A (JSCB Purposes) dated June 23, 2016 and the 
City's $2,000,000 Bond Anticipation Notes 2016B (JSCB Purposes) dated October 6, 2016 
(together, the"2016 Notes"). The 2016 Notes were issued to provide new monies in the amount 
of $6,000,000 to be used to pay a portion of the Project and to retire, together with other funds of 
the City and the SCSD, the City's $2,000,000 Bond Anticipation Notes 2015A (JSCB Purposes) 
dated June 24, 2015 (the "2015 Notes"). The 2015 Notes were issued to retire the City's 
$2,000,000 Bond Anticipation Notes 2014A (JSCB Purposes) dated June 25, 2014 (the "2014 
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Notes" and collectively with the 2015 Notes, the 2016 Notes and the 2017 Notes, the "City 
Notes"), which were issued to provide new monies to pay a portion of the costs of the Project. 
The City Notes were issued pursuant to Ordinance No. 336-2017 entitled BOND ORDINANCE 
OF THE CITY OF SYRACUSE AMENDING ORDINANCE NO. 304-2014 AUTHORIZING 
THE ISSUANCE AND SALE OF BONDS IN THE AMOUNT OF THIRTY MILLION 
DOLLARS ($30,000,000) TO DEFRAY THE INITIAL CAPITAL COSTS AND EXPENSES 
ASSOCIATED WITH PHASE II OF THE JOINT SCHOOLS CONTRACUTION BOARD 
adopted by the Common Council on April 24, 2017 and signed by the Mayor on April 25, 2017 
and Ordinance No. 304-2014 entitled BOND ORDINANCE OF THE CITY OF SYRACUSE 
AUTHORIZING THE ISSUANCE AND SALE OF BONDS IN THE AMOUNT OF THIRTY 
MILLION DOLLARS ($30,000,000) TO DEFRAY THE INITIAL CAPITAL COSTS AND 
EXPENSES ASSOCIATED WITH PHASE II OF THE JOINT SCHOOLS CONTRACUTION 
BOARD adopted by the Common Council on March 31, 2014 and signed by the Mayor on April 
2, 2014 (together the "BAN Ordinance"). 

3.02. Unless an Opinion of Bond Counsel is delivered to the Issuer, the SCSD, the 
SJSCB, the City and the Trustee with respect to uses of the Bond Proceeds other than specified 
in Section 3.01, each Borrowing Entity agrees that the Bond Proceeds will be utilized for the 
above-described purposes. 

3.03. 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 
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. 
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IV. USE OF SALE PROCEEDS AND YIELD RESTRICTION OF SALE PROCEEDS 

4.01. Use of Sale Proceeds. The Sale Proceeds to be derived by the Issuer from the sale 
of the Bonds (principal amount of $67,265,000, plus net premium of $9,532,508.65, which 
includes $396,011.34 that will be used to pay Underwriter's Discount), is $76,797,508.65. There 
is no accrued interest on the Bonds. Each of the Borrowing Entities certifies that the Sale 
Proceeds ($76,797,508.65) of the Bonds and are expected on the Closing Date to be needed and 
fully expended as follows: 

(a) $396,011.34 of the Sale Proceeds of the Bonds will be used by the Issuer 
on the Closing Date for payment of the Underwriter's discount and costs. 

(b) $1,313,644.32 of the Sale Proceeds of the Bonds will be deposited in the 
Project Fund established pursuant to the Indenture and shall be used on or about the Closing Date 
to pay Costs oflssuance (other than Underwriter's discount) on the Bonds as set forth in Exhibit 
B attached hereto. Each Borrowing Entity acknowledges that Sale Proceeds of the Bonds 
deposited in the Project Fund for this purpose may be invested at an unrestricted yield for a 
period not to exceed one (1) year from the date hereof and, thereafter, at a yield no greater than 
the yield on the Bonds as described in paragraph 5.01 of this Certificate. Each Borrowing Entity 
represents, warrants and covenants that, with the exception of costs of issuance incurred and 
directly payable by the Issuer, the costs of issuance incurred in connection with the issuance of 
the Bonds are not contingent and at least ninety-five percent (95%) of such costs will be paid no 
later than one hundred eighty (180) days after the Closing Date. 

(c) $7,417,430.00 ("BAN Repayment") of the Sale Proceeds of the Bonds 
will be deposited in the Project Fund and pursuant to the Letter of Instruction, transferred to the 
City to be used by the City to redeem a portion of the 2017 Notes on March 15, 2018. 

(d) $3,671,325.48 of the Sale Proceeds of the Bonds shall be deposited in the 
Interest Account of the Bond Fund established pursuant to the Indenture and shall be used to pay 
interest due on the Bonds for a period commencing on the Closing Date and ending on May 1, 
2019. Each Borrowing Entity acknowledges that such amounts may be invested at an 
unrestricted yield until expended. Each Borrowing Entity acknowledges that investment 
earnings on such amounts may be invested at an unrestricted yield for a period not exceeding 
three (3) years from the date hereof or one (1) year from the date of receipt, whichever is longer. 

( e) The remaining Sale Proceeds of the Bonds shall be deposited in the 
Project Fund established pursuant to the Indenture and shall be used to pay costs of the Project. 
Based on the representations of the SCSD in Section 4.02, each Borrowing Entity acknowledges 
that such amounts may be invested at an unrestricted yield until expended but in no event for a 
period to exceed three (3) years from the date hereof and, thereafter, at a yield not in excess of 
the yield of the Bonds (at which time such amounts may also be subject to Arbitrage Rebate). 
Based on the representations of the SCSD in Section 4.02, each Borrowing Entity acknowledges 
that investment earnings on such amounts may be invested at an unrestricted yield for a period 
not exceeding three (3) years from the date hereof or one (1) year from the date of receipt, 
whichever is longer and, thereafter, at a yield not in excess of the yield on the Bonds. 
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4.02. Reasonable Expectations Relating to Project Costs and Completion. SCSD 
represents, warrants and covenants that (a) it reasonably expects to spend at least eighty-five 
percent (85%) of the Net Sale Proceeds of the Bonds to pay costs of the Project within three (3) 
years of the date hereof, (b) has incurred, or reasonably expects to incur within six months of the 
date hereof, a binding obligation to a third party involving an expenditure of not less than five 
percent (5%) of the Net Sale Proceeds of the Bonds and (c) it reasonably expects to proceed to 
complete the Project, and to allocate the Proceeds of the Bonds to expenditures for the Project, 
with due diligence. SCCD represents that it reasonably expects to use the Proceeds of the Bonds 
to pay the expected Capital Expenditures of the Project in the amounts and for the purposes set 
forth in Exhibit A and to complete the Project on or about the expected completion dates set 
forth in Exhibit A. 

4.03. Reimbursement. The BAN Ordinance sets forth the City's declaration of intent 
(the "Declaration of Intent") that the City expected to reimburse the prior expenditures ("Prior 
Expenditures") with the proceeds of bond anticipation notes in a principal amount expected not 
to exceed $30,000,000. No proceeds of the city Notes were used to reimburse Prior 
Expenditures. 

4.04. Allocation of Proceeds to Expenditures. The SCSD understands that proceeds of 
the Bonds may be treated as expended on the date such proceeds are applied to the payment of 
costs characterized as Capital Expenditures. The SCSD further understands that proceeds of the 
Bonds used to pay working capital expenditures will not be considered expended until SCSD 
establishes that they have depleted all other available amounts from sources other than the 
proceeds of the Bonds. 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 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 will account for the allocation of Gross Proceeds to 
expenditures not later than the earliest of (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; or (B) by the date sixty 
(60) days after the fifth (5th) anniversary of the Closing Date or the date sixty (60) days after the 
retirement of the Bonds, if earlier. Payments to a member of the Borrowing Entities' Controlled 
Group are not expenditures for purposes of federal income tax accounting. 

V. YIELD ON THE BONDS AND YIELD ON INVESTMENTS 

When used in this Certificate, the term "yielcf' 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 
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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. Except for the Bonds maturing on or after 
May 1, 2027, which are subject to redemption at the option of the Issuer and the City on or after 
May 1. 2026, none of the Bonds are subject to optional redemption. Except for the Bonds 
maturing on May 1, 2026 through and including May 1, 2033 (the "Callable Premium Bonds"), 
none of the Bonds (a) are subject to optional redemption within five (5) years of the Closing 
Date; (b) are issued at an Issue Price that exceeds the stated redemption price at maturity by 
more than one-fourth of one percent (0.25%) multiplied by the product of the stated redemption 
price at maturity and the number of complete years to the first optional redemption date for the 
Bonds; or ( c) bears interest at increasing interest rates. The yield on the Bonds has been 
computed by the Underwriter to be not less than 2.644747%, which the Borrowing Entities 
represent is the lowest yield obtained by treating the Callable Premium Bonds as redeemed on 
May 1, 2026. 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. 
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VI. FUNDS 

6.01. Bond Fund. The Issuer expects to pay debt service on the Bonds from amounts 
received in the form of base installment purchase payments from the SCSD and the City 
pursuant to the terms of the Installment Sale Agreement. Pursuant to the terms of the Indenture 
and the Installment Sale Agreement, such base installment purchase payments will be deposited 
into the Bond Fund. Amounts so deposited in the Bond Fund are to be used primarily to achieve 
a proper matching of revenues with principal and interest payments within each Bond Year (as 
defined in the Tax Certificate) will be depleted at least once each Bond Year except for a 
reasonable carryover amount which will not exceed, in the aggregate, the greater of: (a) the 
earnings on such portion of the Bond Fund for the immediately preceding Bond Year, or (b) one
twelfth c11i2) of the principal and interest payments on the Bonds for the immediately preceding 
Bond Year. Thus, no such amounts are reasonably expected to be held for a period longer than 
the 13-month temporary period provided by Treasury Regulation Section l.148-2(e)(5)(ii) for a 
"bona fide debt service fund." Each Borrowing Entity acknowledges that amounts held the Bond 
Fund to pay debt service on the Bonds will be invested without restriction as to yield to the 
extent that the Bond Fund constitutes a "bona fide debt service fund" as described above. To the 
extent that the Bond Fund does not constitute a "bona fide debt service fund" as described above, 
amounts held in the Bond Fund must be invested at a yield that is no higher than the yield on the 
Bonds. 

6.02. Investment Proceeds. Investment Proceeds held in the bona fide debt service fund 
portion of the Bond Fund will be used to pay debt service on the Bonds within one year of 
receipt, and until so used, will be invested without restriction as to yield. 

6.03. No Other Funds. Other than the Bond Fund as described above in Section 6.01, 
there are no other funds or accounts of the SCSD or the City established pursuant to the 
Indenture or the Installment Sale Agreement or otherwise 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 encounters financial difficulties. 

VII. TAX COVENANT; GENERAL PROVISIONS REGARDING USE OF 
PROCEEDS AND USE OF THE PROJECT 

7.01. 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. Each Borrowing Entity agrees to observe and 
perform the terms, conditions and covenants set forth in the Tax Certificate. 

7 .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 
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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. 

7.03. 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. 

7.04. 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. 

7.05. 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 7.03. 

7.06. 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 
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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. 

7.07. Educational Purpose. Each of the City and the SCSD represents, warrants and 
covenants that it reasonably expects to use all Bond Proceeds and all facilities that are financed 
or refinanced thereby for educational purposes in a manner that will not give rise to Private Use 
for the entire stated term to maturity of the Bonds. 

7.08. 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. 

7.09. Economic Life. The SCSD represents, warrants and covenants that one hundred 
and twenty percent (120%) of the average reasonably expected economic life of the assets 
financed (including placed in service adjustment) by the Proceeds of the Bonds determined as of 
the date of issue of the Bonds is not less than 35.3524 years. Land was not taken into account in 
determining the average economic life of such facilities. The SCSD's calculations regarding the 
average reasonably expected economic life of the assets financed by the Proceeds of the Bonds is 
attached hereto as Exhibit E. 

7.10. No Loans. Each Borrowing Entity represents, warrants and covenants that it has 
not and will not use any portion of the Bonds to make or finance loans to any person. 

7.11. No Overissuance. Each Borrowing Entity represents, warrants and covenants 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. 

7.12. 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. 
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7.13. 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. 

7.14. 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. 

7.15. No Hedge Bonds. Each Borrowing Entity represents, warrants and covenants 
that, as of the date hereof, it reasonably expects to spend at least eighty-five percent (85%) of the 
Net Sale Proceeds of the Bonds to finance the Project within three (3) years of the date hereof. 
The City represents that less than fifty percent (50%) of the Net Sale Proceeds of the Bonds will 
be invested in Nonpurpose Investments having a substantially guaranteed yield for four (4) years 
or more. 

7.16. 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. 

B) Fair Market Value. In general, the fair market value of any Investment Property 
is the price at which a willing buyer would pay to a willing seller to acquire the Investment 
Property, with no amounts paid to artificially reduce or increase the yield on such Investment 
Property. Other methods may be used, however, to establish fair market value provided, 
however, that such methods comply with the requirements of Section 1.148-5 of the Treasury 
Regulations. 
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7 .17. Information Reporting. With respect to the Bonds, the Borrowing Entities direct 
the Issuer to file an Internal Revenue Service Form 8038-G, or similar information reporting 
form, with the Internal Revenue Service. 

7.18. 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. The City sold certain general obligations 
within fifteen (15) days of the sale of the Bonds; however, the City represents that such 
obligations were not sold pursuant to the same plan of financing as the Bonds and such 
obligations are not reasonably expected to be paid out of substantially the same source of funds 
as the Bonds. 

VIII. ARBITRAGE REBATE 

8.01 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(±) of the Code. 

8.02 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. 

8.03 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 
provided in Treasury Regulation l.148-5(c), any such Yield Reduction Payments are to made 
within the times and in the manner provided for payments of Rebate Amount as provided in 
Treasury Regulation 1.148-3. 

8.04 The City represents, warrants and covenants that it will undertake to determine 
what is required with respect to the rebate provisions contained in Section 148(±) of the Code, 
including without limitation the retention of a "rebate analyst", 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 

15 

14808150.2 



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. 

8.05 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 8.05 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 and other sources, if 
any, including capital reserves or operating revenues of the SCSD or the City; 

(c) Documentation evidencing use of the Project by Outside Users (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. 

8.06 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 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. 
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IX. MISCELLANEOUS MATTERS 

9.01 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. 

9.02 Survival of Defeasance of Bonds. Notwithstanding any prov1s10n 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. 

9.03 Counterparts. This 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. 

9 .04 Headings for Convenience. Any headings preceding the texts of the several 
Articles and Sections of this Certificate shall be solely for convenience of reference and shall not 
constitute a part of this Certificate, nor shall they affect its meaning, construction or effect. 

9.05 Post Issuance Compliance. The City and the SCSD have adopted, or will adopt 
within reasonable time after the issuance date of the Bonds, written post-issuance compliance 
procedures for monitoring the ongoing compliance with federal tax requirements and with 
covenants made in this Certificate relating to the ownership and use of the Project by the SCSD 
and Outside Users, covenants relating to diligently completing the Project and spending Proceeds 
on eligible capital expenditures, allocation of Proceeds to expenditures, investment of Proceeds 
and compliance with yield restriction and rebate requirements. 

17 
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IN WITNESS WHEREOF, I have hereunto set my hand to this Arbitrage and Use of 
Proceeds Certificate this 15th day of March, 2018. 

Acknowledged: 

CITY SCHOOL DISTRICT OF THE CITY CITY SCHOOL DISTRICT OF THE CITY 
OF SYRACUSE OF SYRACUSE 

By: ~ I :J, OMU , ,JJl,cA 
Su~ nne Slack 
Chief Financial Officer 

14808150.1 

By: ______ Cku __ ~-~ L ·~--~-

Ja~ 

15 

Superintendent 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By:-------------
Benjamin R. Walsh 
Chairperson 

CITY OF SYRACUSE 

By: -------------
David DelVecchio 
Commissioner of Finance 



IN WITNESS WHEREOF, I have hereunto set my hand to this Arbitrage and Use of 
Proceeds Certificate this 15th day of March, 2018. 

Acknowledged: 

CITY SCHOOL DISTRICT OF THE CITY CITY SCHOOL DISTRICT OF THE CITY 
OF SYRACUSE OF SYRACUSE 

By: ------------
Suzanne Slack 
Chief Financial Officer 

14808150.1 15 

By:------------
Jaime Alicea 
Superintendent 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By ,~-~ ~ 
.Aenjamin R. Walsh 

Chairperson 

CITY OF SYRACUSE 

~/~-
B -

✓ / / / 71/'.,::;-y: __ ✓_.~ __ - ________ _ 

David DelVecchio 
Commissioner of Finance 



Bellevue 
Preconstruction $1,219,000 
Construction $16,655,000 
Incidental $3,626,000 
Total $21,500,000 

Est completion Jul-19 

14808150.2 

EXHIBIT A 

BUDGET 

Ed Smith Frazer 
$1,650,000 $800,000 

$16,950,000 $5,300,000 
$4,000,000 $1,000,000 

$22,600,000 $7,100,000 

Jul-19 Oct-18 

A-1 

Grant 
$1,996,000 

$19,430,000 
$4,174,000 

$25,600,000 $76,800,000 

Sep-19 



PAYEE 

SIDA 

Barclay Damon LLP 

Barclay Damon LLP 

Trespasz & Marquardt, LLP 

M&T 

Hodgson Russ LLP 

New York State MBBA 

PRAG 

Bonadio 

Capital Markets Advisors 

Imagemaster 

Moody's 

S&P Global 

Fitch Ratings 

Misc 

Total 

EXHIBITB 

ISSUANCE COSTS 

AMOUNT 

$336,325.00* 

125,000.00 

560,319.32* 

65,000.00 

5,500.00 

8,000.00 

10,000.00 

10,000.00 

6,000.00 

60,000.00 

5,000.00 

43,000.00 

36,000.00 

40,000.00 

3,500.00 

$1,313,644.32 

PURPOSE 

Issuer Fee 

Bond Counsel fee 

NYS Bond Issuance Charge 

Borrower Counsel fee 

Trustee fees 

Trustee Counsel fee 

MBBA acceptance fee 

Advisor to 
MBBA/NYSHCR 

Auditor fees 

Advisor to SJSCB 

POS/OS posting 

Rating Agency Fees 

Rating Agency Fees 

Rating Agency Fees 

Contingency 

• Not considered a cost of issuance for purposes of the Internal Revenue Code of 1986, as amended. 
B-1 

14808150.2 
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EXHIBITC 

YIELD CALCULATION 

C-1 



Mar 12, 20 I 8 10 37 am Prepared by Raymond James 

Date 

J l/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
05/01/2022 
I 1/01/2022 
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 
11/01/2027 
05/01/2028 
I 1/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Senes 20 I 8A 

Debt Service 

2,043,644 23 
1,627,681 25 
1,627,681.25 
4,717,681 25 
1,550,431.25 
4,800,431.25 
1,469,181 25 
4,884,181 25 
1,383,806 25 
4,973,806.25 
1,294,056 25 
5,069,056 25 
1,199,681.25 
5,169,681 25 
1,100,431 25 

41,110,431.25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181 25 
100,181.25 

6,265,181.25 

91,789,762 98 

Delivery date 
Par Value 
Premium (Discount) 

FINAL SCHEDULES 

Total 

2,043,644 23 
1,627,68 I 25 
1,627,681.25 
4,717,68 I 25 
1,550,431.25 
4,800,431 25 
1,469,181.25 
4,884,181 25 
1,383,806 25 
4,973,806 25 
1,294,056.25 
5,069,056 25 
1,199,681 25 
5,169,681 25 
1,100,431 25 

41,110,431.25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181.25 
100,181 25 
100,181.25 

6,265, I 81.25 

91,789,762 98 

Proceeds Summary 

Target for yield calculallon 

PY 
Factor 

0.983640971 
0.970803324 
0 958133223 
0 945628481 
0.933286941 
0921106472 
0 909084972 
0.897220367 
0.885510608 
0 873953676 
0 862547574 
0.85)290336 
0.840180017 
0.829214700 
0 818392494 
0.807711530 
0 797169965 
0.786765979 
0.776497777 
0.766363588 
0.756361661 
0.746490270 
0 736747713 
0.727132307 
0.717642394 
0. 708276334 
0 699032513 
0 689909334 
0 680905223 
0.672018626 
0 663248009 
0 654591859 

03/15/2018 
67,265,000 00 

9,532,508 65 

76,797,508 65 

(Finance 8 000 JSCB PHASE2) Page 1 

Present Value 
to 03/15/2018 

@ 2.6447472168% 

2,010,212 19 
1,580,158 37 
1,559,535.48 
4,461,173 76 
1,446,997.24 
4,421,708.29 
1,335,6 I 0.60 
4,382,186.89 
1,225,375 11 
4,346,876 25 
1,116,185 08 
4,315,238.60 
1,007,948.21 
4,286,775.69 

900,584.68 
33,205,369.32 

79,861 48 
78,819.20 
77,790.52 
76,775.26 
75,773.26 
74,784 33 
73,808 31 
72,845.02 
71,894.31 
70,956.01 
70,029 95 
69,115 98 
68,213 94 
67,323.67 
66,445 OJ 

4,101,136 64 

76,797,508.65 

RAYMONDJAMES 



Mar 12, 2018 10 37 am Prepared by Raymond James (Finance 8 000 JSCB PHASE2) Page 2 

Bond 
Component 

SERJAL 
SERJAL 
SERJAL 
SERJAL 
SERIAL 
SERJAL 
SERJAL 

Bond Matunty 
Component Date 

SERJAL 05/01/2027 
SERJAL 05/01/2028 
SERJAL 05/01/2029 
SERJAL 05/01/2030 
SERJAL 05/01/2031 
SERJAL 05/01/2032 
SERIAL 05/01/2033 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
FINAL SCHEDULES 

Assumed Call/Computahon Dates for Premium Bonds 

Maturity 
Date Rate Yield 

05/01/2027 5000% 2.470% 
05/01/2028 5.000% 2 540% 
05/01/2029 5000% 2.650% 
05/01/2030 5.000% 2 740% 
05/01/2031 5 000% 2 790% 
05/01/2032 5.000% 2 820% 
05/01/2033 5 000% 2 870% 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Call 
Pnce 

100.000 
100.000 
100 000 
100 000 
100 000 
100 000 
100 000 

Yield To 
Call/Maturity 

2 4698367% 
2.5398721% 
2 6497442% 
2.7397341% 
2.7897287% 
2.8198220% 
2.8697562% 

Retected Call/Computat1on Dates for Premium Bonds 

Call Call Yield To Increase 
Rate Yield Date Price Call/Maturity to Yield 

5.000% 2.470% 2 6963777% 02265411% 
5.000% 2 540% 2.9364737% 0.3966016% 
5.000% 2650% 3.1663014% 0.5165572% 
5.000% 2.740% 3.3466397% 0 6069056% 
5.000% 2.790% 3 4741604% 0.6844317% 
5000% 2.820% 3.5716360% 0 7518140% 
5000% 2 870% 3.6689980% 0 7992417% 

RAYMONDJAMFS 



Mar 12, 2018 10 36 am Prepared by Raymond James 

Bond Component Date 

Sena! Bond· 
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 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Senes 2018A 
FINAL SCHEDULES 

Dated Date 
Delivery Date 

Principal 

3,090,000.00 
3,250,000 00 
3,415,000 00 
3,590,000 00 
3,775,000.00 
3,970,000 00 
4,170,000.00 
4,385,000 00 
4,610,000 00 
4,845,000 00 
5,095,000.00 
5,355,000.00 
5,630,000.00 
5,920,000.00 
6,165,000.00 

03/15/2018 
03/15/2018 

Coupon Pnce 

5 000% 107.300 
5.000% 110 040 
5.000% 112.291 
5.000% 114.496 
5.000% 116.653 
5000% 118.086 
5000% 119.663 
5000% 118.524 
5.000% 117.959 
5.000% 117 079 
5.000% I 16.364 
5.000% 115 969 
5000% 115 732 
5.000% 115 340 
3250% 98.759 

Issue Pnce 

3,315,570.00 
3,576,300 00 
3,834,737.65 
4,110,406.40 
4,403,650 75 
4,688,014.20 
4,989,947.10 
5,197,277.40 
5,437,909 90 
5,672,477 55 
5,928,745 80 
6,210,139 95 
6,515,711.60 
6,828,128 00 
6,088,492.35 

67,265,000.00 76,797,508 65 

Stated Weighted 
Maturity Interest Issue Redemption Average 

Date Rate Price at Maturity Maturity 

Final Matunty 05/01/2034 3.250% 6,088,492.35 6,165,000.00 
Entire Issue 76,797,508 65 67,265,000 00 10 0095 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwnters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 

(Finance 8.000 JSCB PHASE2) Page I 

Redemption 
at Matunty 

3,090,000 00 
3,250,000.00 
3,415,000.00 
3,590,000 00 
3,775,000.00 
3,970,000 00 
4,170,000 00 
4,385,000.00 
4,610,000.00 
4,845,000 00 
5,095,000 00 
5,355,000.00 
5,630,000.00 
5,920,000 00 
6,165,000 00 

67,265,000 00 

Yield 

2.6447% 

0 00 
1,709,655.66 

0 00 
0.00 

RAYMOND JAMES 
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EXHIBITD 

EXCEPTIONS 

D-1 
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EXHIBITE 

ECONOMIC LIFE CALCULATION 

E-1 



Proceeds Compl 
Allocated etion Issue 

School Cost (Less COi) Life PIS Adj Life Weighted Cost Date Date 
Frazer 10/1/18 3/15/18 

Building $3,368,000 $3,291,104.29 39 0.54 38.46 $126,585,789 

Land Improvements $1,932,000 $1,887,890 20 0.54 19.46 $36,744,029 

Other $1,800,000 $1,758,904 10 0.54 9.46 $16,644,530 
Subtotal $7,100,000 $6,937,898 

Bellevue 7/1/19 
$15,175,921.4 

Building $15,525,000 6 39 1.28 37.72 $572,485,650.84 

Equipment $400,000 $391,006.03 10 1.28 8.72 $3,410,858.06 

Land Improvements $1,130,000 $1,104,592.03 20 1.28 18.72 $20,681,594.32 

Other $4,445,000 $4,345,054.49 10 1.28 8.72 $37,903,160.22 
Subtotal $21,500,000 $21,016,574 

Grant 9/1/19 
$17,549,243.1 

Building $17,950,000 1 39 1.44 37.56 $659,130,339.21 

Land Improvements $1,480,000 $1,446,957.09 20 1.44 18.56 $26,853,937.92 

Other $6,170,000 $6,032,246.80 10 1.44 8.56 $51,629,421.90 
Subtotal $25,600,000 $25,028,447 



Proceeds Compl 
Allocated etion Issue 

School Cost (Less COi) Life PIS Adj Life Weighted Cost Date Date 
Ed Smith 7/1/19 

Building $16,220,000 $15,864,692 39 1.28 37.72 $598,468,350.98 

Equipment $400,000 $391,237.79 10 1.28 8.72 $3.412,879. 77 

Land Improvements $730,000 $714,008.96 20 1.28 18.72 $13,368,595.20 

Other $5,250,000 $5,134,995.96 10 1.28 8.72 $44,794,046.97 
Subtotal $22,600,000 $22,104,935 
Total $75,087,854 $2,212,113,183.55 

Life Weighted 
Notes: Building and Land Imp Cost/ 
aggregated in Budget Proceeds 29.4603 years 



B A R C L A Y D A M O N :tr 

Lori L. McRobbie 
p.1,.,r~•g,t! 

VIA CERTIFIED MAIL 
RETURN RECEIPT REQUESTED 
7017 1450 0000 0413 4685 

Internal Revenue Service 
Ogden, Utah 84201 

May 1, 2018 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 
IRS 8038-G 

Dear Sir or Madam: 

Enclosed please find original IRS Form 8038-G prepared in connection with the above 
referenced issue. 

A Form 2848 Power of Attorney has been filed with your office indicating the Issuer has 
appointed Susan Katzoff of our office as its representative and I hereby request a Notice CP152 
be sent to her attention in the self-addressed, stamped envelope provided for the above issue. 

Please do not hesitate to contact me with any questions. 

Very truly yours, 

(~- ci. mc£lt:c 
Lori L. McRobbie 

Enclosures 

o .. rcl::iy Darnen Tov,er- ;:,5 Ea::.t Jefferson Street - Syracuse, New York 13202 barciay-darnon.cum 
lmcrobbie@barciayd;;mon.com Direct: 315.425.27913 Fax: 315.703.6261 



SENDER: COMPLETE THIS SECTION 

• Complete items 1, 2, and 3. 
• Print your name and address on the reverse 

so that we can return the card to you. 
• Attach this card to the back of the mallpiece, 
-~ on the front if space permits. 

1. Article Addressed to: 

~~ '('"l;l...,\ µ;.,-e,~ ~1 ~~ (~ ,...'3,/>.ti~Cl,1 

o~~l \JT~zo, 

11111111111111111111111111111111111111 II 111111 
9590 9402 3272 7196 1783 64 

4685 

COMPLETE: THIS SECTION ON DELIVERY 

A. Signature 

X 
B. Received by (Printed Name) 

3, Service Type 
0 Adult Signature 
• Adult Signature Ratriclecj DellVef)I 
PCertified Mail® 

• Agent 
• Addressee 

C. Date of Delivery 

D Certified Mail Restricted Oelvely ~atum Receipt for 

-::-:--::-:--:-:---:--=--:--:----cc--:--::------l• Col!Qct on Defivery Merchandiee 
2. Article Number (Transfer from service label) D Collect on Delively Restr!<:ted Delive,y • Signatuni Conf1!'matlon"11 

':I Insured Mall • Signature Confirmation 
7 Q 1 7 14 5 Q [) Q [) Q Q 413 4 6 8 5 • Insured MaH Restricted Delivery Reatncied Oelively 

(over$500) 

: PS Form 3811, July 2015 PSN 7530·02-000-9053 Domestic Return Receipt 



Form 8038-G Information Return for Tax-Exempt Governmental Obligations 
(Rev. sep111mber 2011) • Under lntem11I Revenue Code Hctlon 149(e) 

• See separate instructions. 
0MB No. 1545-0720 

~:;1:=i~=ry Caution: If the Issue price ls under $100,000, use Form 8038-GC. 

•.,.=lii,l• ll'M••L.!R~e~oo~1rt~i'.!!nli..!AA~uth~~o.!..!ri;!l,..ty __________________ .,J!:lf~Amended Return, check here • O 
1 Issuer's name 2 lasuer'a employer Identification number (EIN) 

City of Syracuse Industrial Development Agency 52 1380308 
311 Name of pe1son (other than l&suer):-w-::it::-h-wh-:=-om~t':'-he-:1=:RS~m-a_y_co_m_m_u_n::-ic-:at-• a-::b-o-::ut-::th-:-ls-retum--l-:-w-e7!ne_tructl_700ll--:-)-i-3b:::---Tel-~--num.....:;::..ber..:.-=.::of:.:ot::::h:.:er:...pno--n ahown--on3a 

ti Report number (For IRS UH Only) 4 Number and street (Of P.O. box II mall la not delivered to street addresa) 

201 East Washington StrS11t, 7th Floor 
I RoomlsuH• 

!31 ! 
6 City, town, or post office, stat&, and ZIP code 

Syracuse, NY 13214 
a Name of i$sue School Facility Revenue Bonds 

(Syracua& City School District Project) Serles 201 BA 
10• Name and title of officer or other employee of the issuer whom the IRS may c.11 for mora lnfocmation [lee 

fnstructions) 

Michael Fnsrne, Chairman 

7 Date of l5sue 

3/1612018 
II CUSIP number 

8716830J4 
10b Telephone nurnber of officer or other 

employee shown on 101! 

(315)448-8127 
-~--"':'IC.--•- Type of Issue (enter the issue price). See the instructions and attach schedule. 
11 Education. 11 $76,797,508 

12 Health and hospital 12 
13 Transportation 13 
14 Public safety • 14 
15 Environment (Including sewage bonds) . 15 
16 Housing 16 
17 Utilities . . 17 
18 Other. Describe • 18 

65 

If obligations are TANs or RANs, check only box 19a •• 
__ .....__ 

19 
ff obligations are BANs, check only box 19b •• 

20 If obligations are In the form of a lease or installment sale, check box •• 
··~-- ,. Description of Obligations. Comolete for the entire Issue for which this form is being flied. 

(a) Fina! maturlty dote (b)lssuepr!Qe (c) Stated redemption (d) Weighted 
(e)Y-JOld prl~ at maturity average maturity 

---
21 05/01/203" !Ii 76,797,508.65 $ 67,265,000.00 10.0095 vears 2.6447 % 

l!.J;TI,.alfl U~es of Proceeds of Bond Issue (includins underwriters' discount 
22 Proceeds used for accrued interest 22 
23 Issue price of entire Issue (enter amount from line 21, column (b)) 23 $76,797,508 66 
24 Proceeds used for bond issuance costs (including underwriters' discount) • 24 $813,011 34 
25 Proceeds used for credit enhancement . 25 
26 Proceeds allocated to reasonably required reserve or replacement fund 26 
27 Proceeds used to currently refund prior issues 27 $7,417,430 00 -28 Proceeds used to advance refund prior issues 28 
29 Total (add lines 24 through 28) . 29 $8,230,441 34 
30 Nonrefundlng proceeds of the issue (subtract line 29 from line 23 and enter amount here) 30 $1'18,5157,067 31 

• !.hT,iAl• Description of Refunded Bonds. Complete this part onlv for refunding bonds. --31 Entor the remaining weighted average maturity of the bonds to be currently refunded . • Q years 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . • years 
33 Enter the last date on which the refunded bonds will be called (MM/DD/YYYY) • 3/15/2018 

34 Enter the date(s) the refunded bonds were Issued• (MM/00/YYYYJ 06/22/2017 

For Paperwork Reduction Act Notice, see separate Instructions. cat. No. 637736 Form 8038-G (Rev. 9-2011) 



Form 8036-G (Rev. 9-2011) 

&did Miscellaneous 
35 Enter the amount of the state volume cap allocated to the issue under section 141 (b)(5) . 
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed Investment contract 

(GIC) (see Instructions) 

IC• b Enter the final maturity date of the G 
c Enter the name of the GIC provider• 

37 Pooled financings: Enter the amoun 
to other governmental units • . • 

t of the proceeds of this issue that are to be used to make loans 
. 

Page2 

,. r---
35 0 

36a 

37 
38a If thfs issue is a loan made from the proceeds of another tax-exempt issue, check box• 0 and enter the following information: 

b Enter the date of the master pool obUgation • ___________________ _ 
c Enter the EIN of the Issuer of the master pool obligation • _______________ _ 
d Enter the name of the Issuer of the master pool obligation • _______________ _ 

39 If the rssuer has designated the issue under section 265(b)(3)(B)(i}(III) (small issuer exception), check box • O 
40 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . . . • . • • O 
41a If the issuer has identified a hedge, check here • 0 and enter the following information: 

b Name of hedge provider• 
c Type of hedge• ___________ _ 
d Term of hedge • __ _ 

42 If the .ssuer has superintegrated the hedge, check box . . • . . . • . . . . • . . • • . . . . • 0 
43 If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 

according to the requirements under the Code and Regulations (see Instructions), check box . • . . • . • C 
44 If the issuer has established written procedures to monitor the requirements of section 148, check box . . . • D 
45a If some portion of the proceeds was used to reimburse expenditures, check here• D and enter the amount 

of reimbursement . . . . . • . . . • 
b Enter the date the official intent was adopted • ____________ _ 

Signature 
and 
Consent 

Paid 
Preparer 
Use Only 

Form 8038-G (Rav. 9-2011) 



New York State Department of Taxation and Finance 
Division of the Treasury 

Bond Issuance Charge 
Public Authorities Law - Section 2976 

TD-6 
(6/09) 

Issuer I Taxpayer identification number (TIN) 

City of Syracuse Industrial Development Agency 52-1380308 
Number and street I City or town I State I ZIP code 
201 East Washington Street, 7th Floor Syracuse NY 13202 
Title of issue 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) Series 2018A 

Type of issue (see instructions on back) I Date of issuance 

(A 1) Governmental use of bonds 3/15/18 

Computation of bond issuance charge 

1 Amount subject to bond issuance charge (chargeable amount) (see Chargeable amount on back) 1 66,704,680, 68 

2 Percentage charge (from Percentage charge table below) ............................................................. . 2 .84% 

3 Bond issuance charge (multiply line 1 by line 2) ....... .................................................................... . 3 560,319132 

Percentage charge table (tor line 2 above) - Effective March 31, 2009 
Chargeable amounts 

(based on amount from line 1 above) 

Single family mortgage revenue bonds ........................................................................................ . 

$1,000,000 or less ........................................................................................................................ . 

$1,000,001 to $5,000,000 ............................................................................................................ . 

$5,000,001 to $10,000,000 .......................................................................................................... . 

$10,000,001 to $20,000,000 ....................................................................................................... .. 

More than $20,000,000 ................................................................................................................ . 

f my knowledge the information herein is true, correct, and complete. 

Return this form to: 
NYS TAX DEPARTMENT 
DIVISION OF THE TREASURY-ACCOUNTING UNIT 
PO BOX 22119 
ALBANY NY 12201-2119 

Percentage 
charge 

.07% 
>-------------< 

.168% 

.336% 

.504% 

.672% 

.84% 

Date 
3/15/18 

Date 

3/15/18 
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FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT (""Disclosure Agreement"') is entered into as 
of March 15. 2018. by and bet\veen 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 $67.265.000 
aggregate principal amount School Facility Revenue Bonds (City School District of the Cit) of Syracuse 
Project). Series 2018A (the --series 2018A Bonds.'). 

The Series 2018A Bonds are being issued pursuant to an Indenture of Trust ( Series 20 I SA 
Project) dated as of March L 2018 (the '·Indenture"). Proceeds of the Series 2018A Bonds are being used 
to (a) to finance a portion of the costs of the Series 2018A Project (as defined herein). consisting of the 
design and/or rehabilitation and reconstruction of certain existing school buildings located in the City. and 
the acquisition of equipment fixtures and furnishings all for use by the SCSD (the "Series 2018A 
Project") as more particularly set forth in the Indenture and in accordance with Chapter 58. Part A-4 of 
the Laws of 2006 of the State. as amended (the --syracuse Schools Acf'): (b) to fund capitalized interest 
for the Series 20 IO Project and ( c) to finance certain costs of issuance of the Series 2018A Bonds. The 
Series 2018A Project is being undertaken to finance certain costs of Phase II of a four/to/five phase 
ten/year comprehensive redevelopment program. 

In order to permit the Underwriters of the Series 2018A Bonds to comp!) v,ith the provisions of 
Rule 15c2-12 promulgated under the Securities Exchange Act of 1934 in connection with the public 
offering of the Series 2018A 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 I. 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 2018A Bonds 
and in order to assist the Undernriters 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 
liabilit)· 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 b) 
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 \vho. 
directly or indirect!). through any contract. arrangement, understanding, relationship or otherwise. has or 
shares investment pow er 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 l O 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 AgenC shall mean the Trustee, acting in its capacity as Dissemination Agent 
hereunder, or any successor Dissemination Agent, designated in writing by the SCSD and \vhich has filed 
with the Trustee a \Hitten acceptance of such designation. 

--EMMA'' shall mean the MSRB's Electronic Municipal Market Access system. 

--Fiscal Year"' shall mean the period of twelve months beginning July I 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 )ear for 
accounting purposes. 

·•Listed Events .. shall mean any of the events listed m 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 2018A Bonds required to comply with the Rule in connection v,ith the offering 
of the Series 2018A 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 v. ith the Fiscal Year ended June 30, 2018, 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 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 m substantially the form 
attached hereto as Exhibit A, vvith 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, certif)'ing that the Annual Report has been provided to the 
Repository to this Disclosure Agreement, stating the date it vvas so provided. 
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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 SCSffs 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 Cit). as 
applicable, and all statutory intercepts applicable to the SCSD and/or the Cit). as 
applicable, as applicable, not otherwise described in the Final Official Statement dated 
March 2. 2018 r•Final Official StatemenC). as well as any other revenues. expenditures. 
financial operations and indebtedness with respect to the Series 2018A Bonds generall1 
of the type discussed in the sections and subsections of the Final Official Statement 
entitled. --THE PROGRAM," "'PROGRAM PARTICIPANTS", and --sECURJTY AND 
SOURCES OF PAYMENT FOR THE SERIES 2018A 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 \Vere and are being filed under the 
Rule \\-ith the Repositor;. 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 Repositor;. \Hitten 
notice of any of the following events. in each case with respect to the Series 2018A 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: 
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4. Unscheduled dra\\S on credit enhancements reflecting financial 
difficulties: 

5. Substitution of credit or liquidity prO\iders. 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 5 70 I -TEB) or other material notices of determinations \\ ith 
respect to the tax status of the Series 2018A Bonds. or other material 
events affecting the tax status of the Series 2018A 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' securmg repayment of the 

Series 2018A Bonds, if material: 
11 . Rating changes: 
12. Tender offers: 
13. Bankruptcy. insolvency, receivership or similar event of the JSCB. the 

SCSD or the Issuer: 

Note to clause (13 ): For the purposes of the event identified in clause 
(12) above, the event is considered to occur when an) of the follO\\ ing 
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 \v hich 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 confirn1ing 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 

14. 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 an) such actions, other 
than pursuant to its terms, if material: 

15. Appointment of a successor or additional trustee or the change of name 
of a trustee, if material: and 

16. Failure of the SCSD to comply with the requirements of Sections 3 and -I
of this Disclosure Agreement: 

(b) Certain of the six 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 2018A Bonds. 



( c) The JSCR on behalf of the SCSD, shall provide or shall cause the Dissemination 
Agent to provide in a timely manner to the Repository, \vritten notice of a failure of an) 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 
\Vill undertake to provide an) of the folio\\ ing: 

1. Notice with respect to (i) credit enhancement if (A) the credit 
enhancement is added after the primary offering of the Series 201 8A 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; 

') The event notice, as described in Section 5(a)(8) above. with regard to a 
mandatory scheduled redemption not othern ise 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 2018A 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 2018A 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 2018A 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 an) 
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: 

(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 t)pe of business conducted; the Requirements, as amended. \\Ould have complied \\-ith the 
requirements of the Rule at the time of sale of the Series 2018A Bonds, after taking into account an) 
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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 b) 
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 ,vord is used in the letter from the SEC staff to the National Association of Bond 
Lavvyers 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 2018A 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 Da) 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 an) 
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 l 0. Default; Venue. No Bondholder may institute any suit. action or proceeding at 
law or in equity c·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 O\vnership 
and a written notice of and request to cure such breach, and the SCSD shall have refused to comp!) ,vithin 
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 b) 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 
(including attorney's fees) of defending against any claim of liability. but excluding liabilities due to the 
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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 
2018A 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 
E-mail address: jbarryiq)syrgov.net 
Tel: (315) 448-8400 

with copies to 

SCSD: 

City SCSD of the City of Syracuse 
725 Harrison Street City Hall 
Syracuse, New York 13210 
Attention: Superintendent 
dharris@scsd.us 
Tel: (315) 435-4499 

the City 

and 

City of Syracuse 
Attention: Mayor and Corporation Counsel 
233 East Washington Street 
City Hall, Room 203 
Syracuse, New York 13202 
E-mail address: jbarry@syrgov.net 
Tel: (315) 448-8400 

Theodore A. Trespasz, Jr., Esq. 
Trespasz & Marquardt, LLP 
251 West Fayette Street 
Syracuse, New York I 3202 
E-mail address: ttrespasz@lawtm.com 
Tel: (315) 466-4444 
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To the Trustee: 

Manufacturers and Traders Trust Company 
One M & T Plaza, 7th Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
E-mail address: rwhitley@mtb.com 
Tel: (716) 842-5602 

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 ST A TE OF NEW YORK DETERMINED WITHOUT 
REGARD TO PRINCIPLES OF CONFLICT OF LAW. TO THE EXTENT THJS 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: 
Hon. Benjamin R. Walsh 
Mayor, City of Syracuse and Chair, Syracuse 
Joint Schools Construction Board 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Series 2018A Trustee 

By: 
/:<---

Authorized Officer 
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To the Trustee: 

Manufacturers and Traders Tmst Company 
One M & T Plaza, 7"JJ. Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
E-mail address: rwhitley@mtb.com 
Tel: (716) 842-5602 

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:~-~ 

~enjamin R. Walsh 
Mayo~f Syracuse and Chair, Syracuse 
Joint Schools Construction Board 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Series 2018A Trustee 

By: 
Authorized Officer 
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Raymond James 

FTN Financial Capital Markets 

Loop Capital Markets 

Ramirez & Co .. Inc. 

SCHEDULE I 
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EXHIBIT A 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: 
Name of Bond Issue: 

Date of Issuance: 

Syracuse Industrial Development Agenc) 
$67265.000 Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project). Series 2018A (the ··Series 2018A 
Bonds" 
March 15, 2018 

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 2018A Bonds as required by the 
Continuing Disclosure Agreement dated as of March 15. 2018 bet\veen 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 \\ ill be filed 
by ______ .] 

Dated: 
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\ 

·I 
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Blanket Issuer Letter of Repr~sentations 
[To be Completed by lssoerj 

City of Syracuse Industrial Development Aeeuc1 

March '30, 1995 
(Date) 

Attention: Underwriting Department - Eligibility 
The Depository Trust Company 
55 Water Street; 50th floor 
New York, NY 10041-0099 

Ladies and Gentlemen: 

TI1is letter sets forth our understanding with respect to all issues (the -securities") that Issuer 

shall request be made eligible for deposit by The Depository Trust Company ("OTC"). 

To induce OTC to accept the Securities as eligible for. depo* at OTC, and. to act in acco~ 
with DTCs Rules with respect to the Securities, Issuer represents to OTC that Issuer will comply 
with the requirements stated in DTC's Operational Arr~gements, as they may be amended from 

time to time. 

Note: Very truly yours, 
Schedule A <:ont11ins statc:ments that OTC believes 
a<.'CIJr~tely cleS<.Tibe OTC, the method of effecting book· 
entr" tr.&lisfers of sa-urities distributed through OTC. and 
certa.in mated 111.1tters. 

City Development Agency 

Recei~ and Ac."<-'epte<l: 

THE DEPOSITORY TRUST COMPANY 

ar--~--~-<,f,,._"'~•·•o:~ 

NC"1" f!IJ:!r. 



SAMPLE OFFERING DOCUMENT LANGUAGE 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE 

SCIIEDt:LI::A 

(Prepared by OTC-bracketed material may be applicable only to ceruin iJsues) 

l. The Depository Trust Company ("DTC"), New York. NY, will act as securities depository for the 
securities (the "Securities"). The Securities will be issued as folly-registered securities registered in the 
name of Cede & Co. (DTC's partnership nominee). One fully-registered Security certificate will be 
issued for [each issue o(] the Securities, [each) in the aggregate principal amount of such issue, and will 
be deposited with OTC. [If, however, the aggregate principal amount of (any] issue exceeds $200 
million, one certificate will be issued with respect to each S200 million of principal amount and an 
additional certificate will be issued with respect to any remaining principal amount of such issue.I 

2. DTC is a limited-purpose trust company organized under the New York Banking Law, a wbanking 
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 17 A of the Securities Exchange Act of 

\i 19.34. DTC holds securities that its participants ("Participants") deposit with OTC. OTC also facilitates 
the settlement among Participants of securities transactions, such as transfers and pledges, in deposited 
securities through electronic computerized book-entry ·changes in Participants' accounts, thereby 
eliminating the need for physical movement of securities certificates. Direct Participants include 
securities brokers and dealers, banks, trust companies. clearing corporations, and certain other 
organizations. OTC is owned by a number of its Direct Puticipants and by the New York Stock 
Exchange, Inc., the American Stock Exchange, Jnc., and the National Association of Securities Dealers, 
Inc. Access to the DTC system is also available to ofhers··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 c-Indirect Participants"). The Rules applicable to DTC and its Participants 
are on file with the Securities and Exchange 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 DTC's records. The ownership interest of each actual 
purchaser of each Security ("Beneficial 0...11er·) is in tum to be recorded on the Direct and Indirect 
Participants' records. Beneficial Owners will not receive written confirmation from OTC of their 
purchase, but Beneficial Owners arc expected to receive written confinnations 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 accompUshed 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-entry system for the Securities is discontinued. 

4. To facilitate subsequent transfers. all Securities deposited by Participants with DTC are registered 
in the name of DTCs partnership nominee, C~e & Co. The deposit of Securities with OTC and their 
registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no 
lcnowl~dge of the actual Beneficial Owners of the Sec:urities; DTCs 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. 

---......... ·-·-----~-. ,- .. ,. __________ ,~ .. 



UCC FINANCING STATEMENT 
FOLLOW INSTRUCTIONS (front and back) CAREFULLY 

A NAME & PHONE OF CONTACT AT FILER [optiona~ 

Susan R. Katzof, Esq. 
B SEND ACKNOWLEDGMENT TO. (Name and Address) 

f';.rclay Damon LLP 
Barclay Damon Tower 
125 East Jefferson Street 
Syracuse, New York 13202 
Attn: Susan Katzoff, Esq. 

L 

103282 2018 t1AF: ('; 00 

7 

_J 
THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

1. DEBTOR'S EXACTFULLLEGALNAME-1n1ertonlyll!ldebtorname(1a0<1b)-donotabbreYiateorcombinena,,_ 
1a ORGANIZATION"S NAME 

Citv of Svracuse Industrial Development Agency 
OR 1b INDIVIDUAL"SLASTNAME 

1c. MAILINGADDRESS 

FIRST NAME 

CITY 

MIDDLE NAME SUFFIX 

COUNTRY STATE \POSTAL CODE 

201 East Washin ~ on Street, 7th Floor Svracuse NY 13202 USA =-----'-=-=-..,...,.-=..,.,..,,------~~~---"---~----------1-------''-----------'---:..._:_'----. 
• 
~g~~~~~~ 11• TYPE OF ORGANIZATION 11 JURISDICTION OF ORGANIZATION 1g ORGANIZATIONAL 10#, rtany 

EBTOR ublic benefit cor . New York 
' .,. • :,r.,, ' : • - EXACT FULL LEGAL NAME . insert only lllll debtor name (2• or 2b) - do not abbreviate or combine name• 

2a ORGANIZATION'SNAME 

OR 2b INDIVIDUAL'S LAST NAME 

2c MAILING ADDRESS 

• 
• 
DD'L INFO RE 12e. TYPE OF ORGANIZATION 
RGANIZATION 

BTOR 

FIRST NAME 

CITY 

21. JURISDICTION OF ORGANIZATION 

' . . . ' . '. E(orNAMEofTOTALASSIGNEEotASSIGNORSIP)-inMrtonlyl1lll!HCUredpartyname(3a0<3b) 
3a ORGANIZATION'S NAME 

Manufacturers and Traders Trust Company 
OR 3b INDIVIDUAL'S LAST NAME 

3c MAILINGADORESS 

One M&T Plaza, 7th Floor 
4 Th15 FINANCING STATEMENT~ the following collateral: 

FIRST NAME 

CITY 

Buffalo 

MIDDLE NAME 

STATE IPOSTALCODE 

2g ORGANIZATIONAL ID#, 1f any 

MIDDLE NAME 

STATE I POSTAL CODE 

NY I 14203 

NONE 

SUFFIX 

COUNTRY 

NONE 

SUFFIX 

COUNTRY 

USA 

The right, title and interest of the Debtor granted to Secured Party under the Trust Indenture dated as of March I, 2018, in 
the property described in Schedule "A" attached hereto. 

SIDA/JSCB- 2018A Indenture (State) 

FILING OFFICE COPY - UCC FINANCING STATEMENT (FORM UCC1) (REV. 05/22102) 

FILING NUMBER: 201803190129563 
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UCC FINANCING STATEMENT ADDENDUM 
FOLLOW INSTRUCTIONS /front and back) CAREFULLY 

9. NAME OF FIRST DEBTOR (1a or 1b) ON RELATED FINANCING STATEMENT 
9a ORGANIZATION'S NAME 

OR City of Syracuse Industrial Development Agency 
9b INDIVIDUAL'S LAST NAME \FIRST NAME rlDDLE NAME.SUFFIX 

10.MISCELLANEOUS: 

2018 HAR : c, 
i ,:.., i, 00 

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

11 ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME - insert onlyQWI namo (11a °' 11b) -do not abbfoviate o,combine namos 
11a ORGANIZATION'S NAME 

OR 11 b INDIVIDUAL'S LAST NAME 

110. MAILING ADDRESS 

. 
• 
DD'L INFO RE I1 ie TYPE OF ORGANIZATION 
RGANIZATION 
EBTOR 

FIRST NAME MIDDLE NAME 

CITY STATE !POSTAL CODE 

111. JURISDICTION OF ORGANIZATION 11g. ORGANIZATIONAL ID#, if any 

SUFFIX 

COUNTRY 

NONE 

• . '• '•,, I . R,.cE:..:D:....:....P:....A:....R:....TY'...,;_s::..:....llI=_ .... .,;.A.;..S:....S:....l...,;G...;.N.;,.O:....R...;._s_,P_'...,;S_:....N __ AM __ E::,....,;"1...,;n .. c.:..,;.rt.;,.on....:IY..:mla==-n-'a'-mo.,,;_.,_(1..::2::..•::..°'-,:....2b.:..l ___________________________________ _ 
12a ORGANIZATION'S NAME 

OR 12b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

12c. MAILING ADDRESS CITY STATE I POSTAL CODE COUNTRY 

13. This FINANCING STATEMENT covers LJ timbor to be out or LJ as-oxtracted 16. AddlllOnal collatoral des<:npbon: 

collateral, or 11 filed as a D f1xtur1 f1hng 

14. Descnpt1on of real estate· 

15. Name and addrKS of a RECORD OWNER of abovo,<josonbed real estato 
(If Debtor doe• not have a record interest) 

17. Check u d appltcable and checl< llnllt one box 

Debtor IS an Trust or n Trustee acting with re&pect to property held in trust or n Decedent's Estate 

18. Chock gal): t applooablo and chock llnllt one box 

.. Dobtor 1• a TRANSMITTING UTILITY 

• Filed m connection wrth a Manufactured-Hom• Transaction - affective 30 year5 

V Filed In connoction with • Public-Finance Tran .. cbon - allec~w 30 yoars 

FILING OFFICE COPY - UCC FINANCING STATEMENT AOOENOUM (FORM UCC1Ad) (REV. 05/22/02) 



SCHEDULE "A" 
TO UCC-1 FINANCING STATEMENTS 

FROM CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
TO MANUFACTURERS AND TRADERS TRUST COMP ANY, AS TRUSTEE 

RELATING TO THE INDENTURE 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY (the "Agency") has 
entered into a certain Indenture of Trust (Series 2018A) dated as of March 1, 2018 (the 
"Indenture") by and between the Agency and Manufacturers and Traders Trust Company, as 
trustee (the "Trustee"), for the holders of the Agency's School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2018A in the aggregate principal amount 
of $67,265,000 (the "Series 2018A Bonds"). Capitalized terms used but not defined herein shall 
have the meanings assigned thereto in Schedule A attached to the Indenture. 

Pursuant to the Indenture, the Agency assigned and granted a security interest in the 
following to the Trustee, and its successors in trust and assigns, for the securing of the 
performance of the obligations of the Agency set forth in the Indenture: 

1. All moneys and securities from time to time held by the Trustee under the terms 
of the 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 the 
Indenture ( and when so disbursed, such amounts shall automatically be released from the 
assignment, pledge, lien and security interest of the 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. 

2. 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 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. 

3. 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 of the Indenture, in satisfaction of 
the Agency's Reserved Rights (which Reserved Rights may be enforced by the Agency and/or 
the Trustee, jointly or severally). 

- I -
14587369 I 
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4. 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. 

- 2 -
14587369.1 



UCC FINANCING STATEMENT 
FOLLOW INSTRUCTIONS /front and backl CAREFULLY 

A. NAME & PHONE OF CONTACT AT FILER (optional! 

Susan R. Katzof, Esq. 
B. SEND ACKNOWLEDGMENT TO. (Name and Address) 

~relay Damon LLP 
Barclay Damon Tower 
125 East Jefferson Street 
Syracuse, New York 13202 
Attn: Susan Katzoff, Esq. 

L 

103281 2orn ,,rn;;: l 
l _, 'J: 00 

7 

_J 
THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

1. DEBTOR'S EXACT FULL LEGAL NAME. im1ertonly1m1dobtorname(1 aor1 b)-do notabbrev1ateoroombine nam• 

1a ORGANIZATION'SNAME 

Citv of Svracuse Industrial Development A~ency 
OR 1b.lNDIVIDUAL'SLASTNAME 

1c. MAILINGADDRESS 

FIRST NAME 

CITY 

MIDDLE NAME SUFFIX 

COUNTRY 

USA 

STATE \POSTAL CODE 

201 East Washin ~ on Street, 7th Floor Syracuse NY 13202 
=c-::-:=-=-==--r.----===-==-=-==:===-:-,---+.c:-':,=-c===c-cc-=c=,.,..,.==-=:-:-------1r:-=:-=-c-',=:-=:-:--,-:-:-:cc.,,-~--~----
DD'L INFO RE 11•. TYPE OF ORGANIZATION 11 JURISDICTION OF ORGANIZATION 1g ORGANIZATIONAL ID#,~ any 

• . RGANIZA TION 
EBTOR ublic benefit cor • New York 

· I I 'e ,,,, 9 : e • EXACT FULL LEGAL NAME • on1ert only l2JlA debtor name (2a or 2b) • do not abbreviate or oombm~ nameo 
2a ORGANIZATION'S NAME 

OR 2b INDIVIDUAL'S LAST NAME 

2c MAILING ADDRESS 

• • 
DD'L INFO RE I2e TYPE OF ORGANIZATION 

GANIZATION 
BTOR 

FIRST NAME 

CITY 

2f JURISDICTION OF ORGANIZATION 

I • I • ' '"' :, • E (orNAMEofTOTAL ASSIGNEE of ASSIGNOR SIP) -insertonly!ll]4secured pertyname(3aor3b) 
3a. ORGANIZATION'S NAME 

Manufacturers and Traders Trust Company 
OR 3b INDIVIDUAL'S LAST NAME 

3c MAILING ADDRESS 

One M&T Plaza, 7th Floor 
4. Th,s FINANCING STATEMENT OOYelS the following collateral: 

FIRST NAME 

CITY 

Buffalo 

MIDDLE NAME 

STATE IPOSTALCODE 

2g ORGANIZATIONAL 10 #, of any 

MIDDLE NAME 

STATE IPOSTALCODE 

NY 14203 

NONE 

SUFFIX 

COUNTRY 

NONE 

SUFFIX 

COUNTRY 

USA 

The right, title and interest of the Debtor granted to Secured Party under the Pledge and Assignment dated as of March 1, 
2018 in the property described in Schedule "A" attached hereto. 

SIDA/JSCB - 2018A Pledge and Assignment (State) 

FILING OFFICE COPY - UCC FINANCING STATEMENT (FORM UCC1) (REV. 05/22/02) 

FILING NUMBER: 201803190129513 
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UCC FINANCING STATEMENT ADDENDUM 
FOLLOW INSTRUCTIONS /front and back) CAREFULLY 

9. NAME OF FIRST DEBTOR (1a or 1b) ON RELATED FINANCING STATEMENT 
9a. ORGANIZATION'S NAME 

OR City of Syracuse Industrial Development Ae:encv 
Elb INDIVIDUAL'S LAST NAME IFIRSTNAME rDDLE NAME.SUFFIX 

10. MISCELLANEOUS: 

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

11. ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME · insert only QDa name (11a or 11 bJ • do not abbumate or combine nam•s 

11a ORGANIZATION'SNAME 

OR 11 b. INDIVIDUAL'S LAST NAME FIRST NAME 

11c MAILING ADDRESS CITY 

11e. TYPEOFORGANIZATION 111. JURISDICTION OF ORGANIZATION 

ASSIGNORS/P'S NAME. ,n .. rtonlyQDanarne(12a or 12b) 

OR 12b INDIVIDU.IJL'S LAST NAME FIRSTN.IJME 

12c. MAILING ADDRESS CITY 

13. Th11 FIN.IJNCING STATEMENT cover• 

collat.ral, or Iii filed a& a O focture f1hng. 

1-4. Dasenpt1on of real estate: 

timber to be cut or as-extractod 16. Additional col11118ral descripbon: 

15. Name and address of a RECORD OWNER of above·dMCnbod rHI estate 
(If Debtor don not haw • record mte<est) 

17. Chock smJx tt appl1cablo and chock llllb: on• box. 

MIDDLE NAME 

STATE POSTALCODE 

11g ORGANIZATIONAL ID#, 11 any 

MIDDLE NAME 

STATE POSTALCODE 

SUFFIX 

COUNTRY 

NONE 

SUFFIX 

COUNTRY 

Debtor 1s a Truat•• acting wrth respect to p,operty held m truat or Decedent'; E5tate 

18. Chock !llllx t applicable and check QDJx on• box. 

DeblorJs a TR.IJNSMITTING UTILITY 

Ftted 1n connecuon with a Manufactured-Hom• Transaction - effecttve 30 years. 

Filed in connect.on With a Pubhc-Finance Tranuct1on - effectwe 30 years 

FILING OFFICE COPY- UCC FINANCING STATEMENT ADDENDUM (FORM UCC1Ad) (REV. 05/22/02) 



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 March 1, 2018 ( 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 2018A in the aggregate principal amount of $67,265,000 (the 
"Series 2018A 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 Amendment No. 1 to Installment Sale Agreement dated 
as of July 1 , 2009, by and among the Agency and the School Parties (the "First Amended 
Agreement"), as further amended by Amendment No. 2 to Installment Sale Agreement dated as 
of December 1, 2010, by and among the Agency and the School Parties (the "Second Amended 
Agreement'), and as further amended by Amendment No. 3 to Installment Sale Agreement dated 
as of July I, 2011, by and among the Agency and the School Parties (the "Third Amended 
Agreement'), as further amended by Amendment No. 4 to Installment Sale Agreement dated as 
of April 1, 2017, by and among the Agency and the School Parties (the "Fourth Amended 
Agreement'); and as further amended by Amendment No. 5 to Installment Sale Agreement dated 
as of March 1, 2018, by and among the Agency and the School Parties (the "Fifth Amended 
Agreement' and together with the Original Agreement, the First Amended Agreement, the 
Second Amended Agreement, the Third Amended Agreement and the Fourth 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. 

14587411.1 



EXHIBIT "A" l O 3 2 8 I 

DESCRIPTION OF FACILITIES 

20l8 MAR l S , , , '::: O O 

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 100 Amidon Drive; 

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

6. H.W. Smith Pre-K-8 School located at 1130 Salt Springs Road. 

7. Bellevue Elementary School located at 530 Stolp Avenue, Syracuse, NY; 

8. Frazer Pre-K-8 School located at 741 Park Ave., Syracuse, NY; 

9. Ed Smith Pre-K-8 School located at 1106 Lancaster Ave., Syracuse, NY; and 

10. Grant Middle School located at 2400 Grant Blvd., Syracuse, NY. 

14587411.1 



CLOSING RECEIPT 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

THIS CLOSING RECEIPT, executed March 15, 2018, 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 Bonds (Syracuse City 
School District Project) Series 2018A in the aggregate principal amount of $67,265,000 (the 
"Series 2018A Bonds") issued under and pursuant to an Indenture of Trust (Series 2018A 
Project), dated as of March 1, 2018 (the "Indenture"), by and between the Agency and the 
Trustee. 

WITNESSETH: 

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 2018A 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 2018A 
Bonds $76,401,497.31 (the "Series 2018A Purchase Price"), representing the aggregate 
principal amount of the Series 2018A Bonds of $67,265,000 plus original issue premium of 
$9,532,508.65 less Underwriter's discount of $396,011.34; 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 
2018A 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. 

14585661.3 



(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 2018A 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 
2018A 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] 

- 2 -

14585661.3 



IN WITNESS WHEREOF, this Closing Receipt has been duly executed by the Agency, 
the City, the SCSD, the JSCB, the Trustee and the Representative. 

ACKNOWLEDGED BY EACH: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: __________ _ 
Suzanne Slack 
Chief Financial Officer 

RAYMOND JAMES & ASSOCIATES, INC. 

By: ----------

Name: 

Title: 

14585661 3 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By:------------
Honora Spillane, Executive Director 

CITY OF SY~CUSE 

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 

By: 
~in Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, this Closing Receipt has been duly executed by the Agency, 
the City, the SCSD, the JSCB, the Trustee and the Representative. 

ACKNOWLEDGED BY EACH: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ___________ _ 
Suzanne Slack 
Chief Financial Officer 

RAYMOND JAMES & ASSOCIATES, INC. 

By:~ ~&ii 
Nam;~ .,,.ste-~ 

Title: "' e,.li f>tl. ~ t " £1'({ , "' c..E f l'B , o E= "-tT 

14585661.3 

CITY OF SYRACUSE INDUSTRIAL 

DEVE~O N CY 

By: --
onoraSpillane,Executi ve Dire 

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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Benjamin Walsh, Chairperson 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
/YA(:----

Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, this Closing Receipt has been duly executed by the Agency, 
the City, the SCSD, the JSCB, the Trustee and the Representative. 

ACKNOWLEDGED BY EACH: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: iue N · Jk:_J 
Suza~Slack 
Chief Financial Officer 

RAYMOND JAMES & ASSOCIATES, INC. 

By:----------

Name: 

Title: 

14585661.3 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: ____________ _ 
Honora Spillane, Executive Director 

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 

By: 
Benjamin Walsh, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Benjamin Walsh, Chairperson 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 



TO: 

PROJECT FUND 
REQUISITION NO. 1 

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 March 1, 2018 (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 2018A Bonds will be applied to reimburse 
the School Parties for Project Costs paid more than sixty (60) days prior to March 
1, 2018, except for amounts which do not exceed twenty percent (20%) of the 
Project Costs financed with the proceeds of the Series 2018A Bonds which were 
applied to finance certain preliminary expenses with respect to the Series 2018A 
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 2018A Project, but do not include land acquisition, site preparation 
and similar costs incident to the commencement of construction or rehabilitation 
of the Series 2018A Project. No portion of the proceeds of the Series 2018A 
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 

14912452 I 



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 2018A 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; 

14912452 1 

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 2018A 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. 



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 & 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: March 15, 2018 

14912452.1 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: .,/2---<---~ c. ~--~ 
jfilllinWalsh, Chairperson 



SCHEDULE A TO REQUISITION NO. 1 

Costs olfssuance 2018 Transaction Invoice 
Barclay Damon (Bond Counsel) $125,000 Attached 

Trespasz & Marquardt (SJSCB's Counsel) $65,000 Attached 

M&T {Trustee) $5,500 Attached 

Hodgson Russ (Trustee's Counsel) $8,000 Attached 

Bonadio (Auditor) $6,000 Attached 

Captial Markets Advisors, LLC (Financial Advisor) $60,000 Attached 

S&P Global $36,000 Attached 

Fitch Ratings $40,000 Attached 

MBBA $10,000 Attached 

PRAG (MBBA's Financial Advisor) $10,000 Attached 

lmagemaster (Printer) $2,053.43 Attached 

SIDA Fee $336,325 Attached 

NYS Bond Issuance Charge $ 560,319.32 Attached 

BAN payment $7,417,430.00 Per Letter of Instruction 

Total 8,681,627.75 

14912452.1 



B A R C L A Y D A M O N tLP 

March 15, 2018 

City of Syracuse Industrial Development Agency 
201 East Washington Street, J1h Floor 
Syracuse, New York, 13202 

Re: CIY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

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 Bonds (Syracuse City School District Project), Series 2018A, including without 
limitation, drafting and negotiation of resolutions, Indenture of Trust, Amendment No. 5 to 
Installment Sale Agreement, Fourth Amendatory License Agreement, Bill of Sale, Bond Purchase 
Agreement, Tax Compliance Agreement, 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) 

TOTAL DUE: 

IN MAKING PAYMENT PLEASE REFER TO FILE NO. 3008827 

Wire Instructions: 

Key Bank, NA 
201 S. Warren Street 
Syracuse, New York 
ABA Routing: 021300077 
Acct Num: 3296 8102 2391 
Acct Name Barclay Damon, LLP 

Operating Account 

$125,000.00 

$125,000.00 

Barclay Damon Tower - 125 East Jefferson Street- Syracuse. New York 13202 barciaydamon.com 
reachus@barclaydamon.com Direct 315 425 2700 Fax 315 425 2701 

14874722 1 



m 
TRESPASZ & MARQUARDT, LLP 

ATTORNEYS AND COUNSELORS AT LAW 

March 15, 2018 

Syracuse Joint Schools Construction Board 

RE: $67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

FOR PROFESSIONAL SERVICES RENDERED through March 15, 2017 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 $67,265,000 City of Syracuse 
Industrial Development Agency School Facility Revenue Bonds (Syracuse City School District Project), Series 
2018A including preparation and review of SCSD and JSCB resolutions and City Ordinances, review of the Series 
2018A Indenture, Fifth Amendment to Installment Sale Agreement, assistance with federal tax analysis and 
coordination of tax due diligence for the SCSD, Arbitrage and Use of Proceeds Agreement, the Series 2018A 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, City Council, SCSD Board of Education and 
JSCB Board; conference calls with working group and Office of the State Comptroller, attendance at closing; and 
delivery of our final approving opinions. 

Fees: $65,000.00 

Disbursements for travel, overnight mails, 
copying, phone and fax included in fee 

Total $65,000.00 

If you wire our fee to our checking account: 

To: 
Routing Number: 
Account Number: 
Account Title: 
Account Type: 

Chase Manhattan Bank, Syracuse, NY 
021000021 
590-500141965 
Trespasz & Marquardt, LLP 
Checking 

Include following direction: For further credit to upstate account 

251 West Fayette Street• Syracuse, New York 13202 

T: 315.466.4444 F: 315.466.5555 



M&T BANK 

INVESTMENT GROUP 

Manufacturers and Traders Trust Company 
Corporate Trust Department, 7th Floor 

One M&T Plaza, Buffalo, New York 14203 

To: Dave DelVecchio 
Commissioner of Finance 
City of Syracuse 
233 East Washington Street 
City Hall, Room 203 
Syracuse, NY 13202 

For service rendered relating to: 

March 6, 2018 

(127743-000) 

Manufacturers and Traders Trust Company, as Trustee for City of Syracuse IDA School 
Facility Revenue Bonds (Syracuse City School District Project), Series 20 I 8A 

Acceptance Fee: 

Annual Fee: 

Total: 

$ 2,500.00 

3,000.00 

$5,500.00 



The Guaranty Building 
140 Pearl Street, Suite 100 
Buffalo, NY 14202-4040 
716.856.4000 

Federal ID #16-0708550 

M&T BANK 
ATTN RUSSELL WHITLEY 
ONE M&T PLAZA 
7THFL 
CORPORATE TRUST DEPARTMENT 
BUFFALO NY 14203 

Invoice Date: 
Invoice Number: 
Our File Number: 
Billing Attorney: 

RE: SYRACUSE CITY SCHOOL DISTRICT PROJECT 

For services rendered. 

Wire Instructions 

Bank - Manufacturers and Traders Trust 
Company Buffalo New York 

ABA #022000046 

Account Name- Hodgson Russ LLP 

Regular Account Number #6-434-5 Wire 

Reference - 002000.09402 

Wire Contact: Sandy Pulli Ext. 848-1378 

! Total Now Due $ 

February 28, 2018 
976251 

002000.09402 
FIRM 

8,000.00 

To Wire Payment: Manufacturers and Traders Trust Company, Buffalo, NY ABA# 022000046 Acct# 6-434-5 
For Foreign Wires: M&T Swift Code MANTUS33 

Albany, NY 
518.465.2333 

OR: Contact the Accounting Help Desk at 716.848.1255 
Payment due in 15 days. Make checks payable to Hodgson Russ LLP. 

Palm Beach, FL 
561.656.8608 

Outstanding invoices reflect this matter only. 
Thank you for your business. 

Saratoga Springs, NY 
518.736.2900 

New York, NY 
212.751.4300 

Toronto, ON, CANADA 
416.595.5100 



Bonadio & Co., llP 
Ce1tified Public Accountants 

432 North Franklin Street 
Syracuse, NY 13204 

Phone: (315) 4 7 6-4004 
FAX: (315) 475-1513 

CITY OF SYRACUSE 
CITY HALL ROOM 128 

Invoice Date: 

233 EAST WASHINGTON STREET 
SYRACUSE, NY 13202 

Invoice Number: 
Client Number: 

Final billing of agreed upon procedures related to the issuance of City of Syracuse Industrial 
Development Agency School Facility Revenue Bonds 2018A. 

Total 

Current 

99,968.50 

31 - 60 Days 

0.00 

Accounts Receivable Aging 

61 - 90 Days 91 - 120 Days 

0.00 0.00 

To enroll in E-Billing or make a payment please visit www.bonadio.com/online-billing 

120+ Days 

0.00 

February 28, 2018 

BN164789 
SYR027001 

6,000.00 

$6,000.00 

Total 

99,968.50 

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. 



Bank Name: 

THE BONADIO GROUP 
CPAs, C< msultmts ® ;,.'l( m: 

171 Sully's Trail 
Suite 201 

Pittsford, New York 14534 
Telephone 585-381-1000 

Wire Transfer Instructions 

M&T Bank 
25 5 East A venue 
Rochester, NY 14604 

Contact Name: Judy Cumming 
585-258-8260 

Account Name: Bonadio & Co, LLP 

Bank Routing Number: 022000046 

Bank Account Number: 015976871 

Swift Code: MANTUS33 



~-~~![ :~ ~ : j~ 

\ i I\ 
Capital'MarkctsAdvisors,LLC 

Independent Financial Advisors 
11 Grace Avenue, Suite 308 
Great Neck, New York 11021 

3/15/2018 

BilFtci·' .. 
1 Mr. David Delvecchio 
Syracuse Joint Schools Construction Board 

. 128 City Hall 
Syracuse, NY 13202 

Invoice 
# 1979 

• • • • ., ... ,., •• • • · • .. ~.,. ,:, •"l"'.~~v.v ~ 

\. Description , ~unt. ~·1~~ 

$67,265,000 School Facility Revenue Bonds Series 2018A 

• Wire Instructions: 
Destination: Bank of America. 
ABA Number: 026-009-593 
Account Name: Capital Markets Advisors, LLC 
Account#:004837114592 
Reference: Syracuse JSCB Revenue Bonds - 2018 

www .capmark.org 

Phone 516-487-9815 
Fax 516-487-2575 

60,000.00 

Total: $60,000.00 



3/9/2018 Capital Market Advisors, LLC Mail - Invoice Request - Syracuse JSCB 

Invoice Request - Syracuse JSCB 

Morgulis, Gershon (NYSHCR) <Gershon.Morgulis@nyshcr.org> 
To: "rganci@capmark.org" <rganci@capmark.org> 
Cc: "Boyd, Gloria D (NYSHCR)" <Gloria.Boyd@nyshcr.org> 

Hi Rick, 

I've attached the invoice and included wiring instructions below. 

MFRS-BUF 

ABM 022000046 

Attn: Trust Division/CC880 

Michelle Wojciechowicz 

Credit: 197181290 

MBBA Operating Fund 

Please let me know if you have any questions. 

Gershon 

Gershon Morgulis 

https://mail .google.com/ma1I/u/0/?ui=2&ik=54eeed8c80&jsver=OwFlulssvnQ.en.&view=pt&msg=1620b2c7 45d8ffb6&search=inbox&siml= 1620b2c7 45d8ffb6 

Rick Ganci <rganci@capmark.org> 

--- ·---·--· - .... ---· 
Fri, Mar 9, 2018 at 9:31 AM 

1/2 



S&PGlobal 
Ratings 

0201 

MR. DAVID DELVECCHIO 

CITY OF SYRACUSE 
128 CITY HALL 
SYRACUSE NY 13202 

Description of Services 

Standard & Poor' s Financial Services, LLC 

Federal I.D.: 26- 3740348 

101011 ANALYTICAL SERVICES RENDERED IN CONNEcrION WITH: 
US$65,675,000 Syracuse Industrial Developnent 
Agency, New York, School Facility Revenue Bonds, 
(Syracuse City School District Project), Series 
2018A, dated: Date of delivery, due: May 01, 2035 

FOR INQUIRIES PLEASE CONI'ACI': MER.IN NINAN 
CX)LLECI'IONSUSRATINGS@SPGIDBAL.CGl: 
PHONE: 1-800-767-1896 EJcr' #6 
FAX: 1-212-438-5178 

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. 

Invoice No.: 11343955 
Customer No.: 1000104388 
Invoice Date: 01/18/18 

Tax Exempt No. : 
Page No.: 1 

Print Date: 03/06/18 

Amount 

$36,000.00 

Please reference invoice or statement number on all checks and wire transfers 

This Invoice Due and Payable As Of: 01/18/18 INVOICE TOTAL $36,000.00 USD 

Make Checks Payable To 

S&PGlobal 
Ratings 

0201 
Billed To: 

MR. DAVID DELVECCHIO 

CITY OF SYRACUSE 
128 CITY HALL 
SYRACUSE NY 13202 

Standard & Poor' s Financial Services, LLC 

Federal I.D.: 26- 3740348 

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 

10001043880 11343955 03600000 1 700 10 07 0118 4 

Invoice No.: 11343955 
Customer No.: 1000104388 
Invoice Date: 01/18/18 

Remit To: 

S&P GLOBAL RATINGS 
2542 COLLECTION CENTER DRIVE 
CHICAGO, IL 60693 

TOTAL AMOUNT DUE: 
$36,000.00 USD 

AMOUNT ENCLOSED: 



Page 1 of 1 

Invoice 

Attn: Suzanne Slack 
Syracuse Industrial Development Age 
233 East Washington Street 
Syracuse NY 13202 

FitchRatings 
Fitch Ratings, Inc 
33 Whitehall Street 
New York, NY 10004 
Federal IRS Corporate Tax No 13-3974563 
Phone: (212) 612-7823 

Billing Information 
Terms of Payment Payable upon receipt 

7119045989 Invoice No. 
Invoice Date 
Currency 
Accounting Contact email 

March 06, 2018 
USD 
collections@fitchratings.com 

Syracuse Industrial Development Agency (NY) (Syracuse City School District 
Project) sch facil rev bonds ser 2018A 

Rating Fee 

VIA WIRE: 
FITCH RA TINGS, INC. 
JP Morgan Chase 
New York, NY 
ABA#021-0000-21 
Acct#530-5011-63 

VIA CHECK: 

Invoice Amount 

Total Tax 
Total Amount Due (USO) 

FITCH RA TINGS, INC. 
General Post Office 
P.O.Box 26858 
New York, NY 10087-6858 

Please quote the Invoice Number 7119045989 when making payment 

40,000.00 

40,000.00 

0.00 

40,000.00 

Fitch Ratings' analysts may not participate in negotiations, discussions or communications regarding fees or payments. 
Please do not discuss or share this invoice or its contents with any Fitch Ratings' analyst. 



WYORK 
TEOF 
ORTUNITY. 

Homes and 
Community Renewal 

ANDREW M. CUOMO 
Governor 

March 8, 2018 

Rick Ganci 

Senior Vice President and Principal 

Capital Markets Advisors, LLC 

4211 N. Buffalo Road, #19 

Orchard Park, NY 14127 

Re: $67,265,000 

RUTHANNE VISNAUSKAS 
Commissioner/CEO 

City of Syracuse Industrial Development Agency 
School Facility Refunding Bonds 

(Syracuse City School District Project) 

Series 2018 Debt Issuance Fee: 

Total Due: 

Federal Wire Instructions (attached) 

Invoice 

$10,000.00 

$10,000.00 

Vice President 

Finance & Development 

641 Lexington Ave, New York, NY 10022 I www nyshcr org 



March 15, 2018 

Invoice# 18098 

State of New York Municipal Bond Bank Agency 
Ms. Gloria Boyd, Vice President 
641 Lexington A venue 
New York, NY 10022 

Financial Advisory Services Relating to: 
$67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Contract No: 2358 

Financial Advisory Services Rendered 

Invoice 

.. 

_.t\moum 

$10,000.00 

Please remit payment within 30 days. Contact Brenda Henry 212 566-7800 with any question regarding this 
invoice. Employer Federal LO. number 13-3266119. Please remit to: Public Resources Advisory Group. 
39 Broadway, Suite 1210, New York, NY 10006-3007, or Wire Information: Account#: 910-1617463, 
JPMorgan Chase Bank, N.A. ABA #: 021000021. Thank you. 



IMAGE::¥::MASTER .... 

Bill To Remit To 

lmageMaster, LLC 
1182 Oak Valley Drive 

Invoice 
Date Invoice# 

- 47147 

Syracuse City School District 
725 Harrison Street 
Syracuse, NY 13210 Ann Arbor, Ml 48108-9624 

Phone: 734-821-2523 

Description 

$67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Preliminary Official Statement and Official Statement: 

Fax: 734-821-2524 
EIN: 27-3916541 

Electronic POS with composition, posting and distribution. OS, 40# opaque, 80# cover, 
black ink, 8 1/2 x 11, perfect-bound with electronic distribution. 

Shipping - UPS 

ACH/Wire: Chase Bank: 072000326 • Acct: 221306787 • accounting@imagemaster.com 

Please include INVOICE NUMBER when paying by wire or ACH. 

For a copy of our W-9 please visit http://www imagemaster.com/w9 

Please remit to above address. For billing inquiries:734-821-2536. Total 

Terms Due Date 

Net 30 4/5/2018 

Amount 

1,882.50 

170.93 

$2,053.43 



City of Syracuse 
Industrial Development Agency 

201 East Washington Street 7th Floor 
Syracuse, New York 13202 

Tel (315) 473-3275 Fax (315) 435-3669 

INVOICE 

DATE: March 6, 2018 

TO: Joint School Construction Board 
Rm. 300 City Hall 

233 E. Washington St. 

Syracuse, N.Y. 13202 
Attn. Joseph Barry 

RE: Series 2018 A Bond Project 

Bond Issuance $67,265,000.00 

SIDA FEE $336,325.00 (1/2 of 1% of Bond Issuance) 

TOTAL DUE: $336,325.00 

SIDA fee based upon Uniform Fee Schedule (rev. 4/21/09) 

Please wire funds as follows: 

ACCOUNT NAME: SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

BANK: JP MORGAN CHASE BANK 

ACCOUNT NUMBER: 282-236-8466 

ABA NUMBER: 021000021 

ATTN: DOUGLAS BENNETT 



New York State Department of Taxation and Finance 
Division of the Treasury 

Bond Issuance Charge 
Public Authorities Law - Section 2976 

TD-6 
(6/09) 

Issuer I Taxpayer 1dent1flcat1on number (TIN) 

City of Syracuse Industrial Development Agency 52-1380308 
Number and street I City or town I State 121P code 
201 East Washington Street, 7th Floor Syracuse NY 13202 
Title of issue 

School Facility Revenue Bonds (Syracuse City School District Proiect) Series 2018A 

Type of issue (see instructions on back) I Date of issuance 

(A 1) Governmental use of bonds 3/15/18 

Computation of bond issuance charge 

1 Amount subject to bond issuance charge (chargeable amount) (see Chargeable amount on back) 1 66,704,680168 

2 Percentage charge (from Percentage charge table below) ............................................................. . 2 .84% 

3 Bond issuance charge (multiply line 1 by line 2) .......................................................................... .. 3 560,319132 

Percentage charge table (for line 2 above)- Effective March 31, 2009 
Chargeable amounts 

(based on amount from line 1 above) 

Single family mortgage revenue bonds ........................................................................................ . 

$1,000,000 or less ........................................................................................................................ . 

$1,000,001 to $5,000,000 ............................................................................................................ . 

$5,000,001 to $10,000,000 .......................................................................................................... . 

$10,000,001 to $20,000,000 ....................................................................................................... .. 

More than $20,000,000 ................................................................................................................ . 

f my knowledge the information herein is true, correct, and complete. 

Return this form to: 
NYS TAX DEPARTMENT 
DIVISION OFTHETREASURY-ACCOUNTING UNIT 
PO BOX 22119 
ALBANY NY 12201-2119 

Percentage 
charge 

.07% 
>---------< 

.168% 

.336% 

.504% 

.672% 

.84% 

Date 

3/15/18 

Date 

3/15/18 



LETTER OF INSTRUCTION 
$67,265,000 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 

Manufacturer and Traders Trust Company, 
as trustee 
One M&T Plaza 
Buffalo, New York 14203 
Attention: Russell Whitley 

City of Syracuse 
Syracuse, New York 13202 
Attn: Mayor Benjamin Walsh 

Gentlemen: 

March 15, 2018 

The City of Syracuse Industrial Development Agency (the "Issuer") at the request of the 
Joint School Construction Board (the "JSCB"), on behalf of the City of Syracuse (the "City") 
and the City School District of the City of Syracuse ("SCSD"), pursuant to the terms of a 
resolution dated January 16, 2018 and an indenture of trust dated as of March 1, 2018 (the 
"Series 2018A Indenture") between the Issuer and Manufacturer and Traders Trust Company, as 
trustee (the "Series 2018A Trustee") is issuing its: (i) School Facility Revenue Bonds (Syracuse 
City School District Project) Series 2018A in the principal amount of $67, 265,000 (the "Series 
201 BA Bonds") for the purposes of financing in part a project (the "Series 2018A Project") 
consisting of: (A)(i) the acquisition or continuation by the Agency of an interest in the following 
existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre
K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, 
renovation, rehabilitation and improvements, including but not limited to some or all of the 
following at the Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, 
accessibility, security and site improvements, parking lots and landscaping; (iii) and the 
construction of an approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School 
gymnasium; (B) the acquisition and installation in and around the Buildings of certain items of 
equipment, furnishings, fixtures, other incidental and appurtenant tangible personal property 
related site work, parking improvements and landscaping (the "Equipment" and together with 
the Buildings, the "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 2018A Project, financing certain costs of issuance and 
funding a debt service reserve fund, if any) by the issuance of the Series 2018A Bonds. 

The proceeds of the Series 2018A Bonds in the amount of $7,417,430.00 (the 
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"Redemption Amount") will be used to pay, at maturity on March 15, 2018, a portion of the City's 
$29,800,000 principal amount of outstanding bond anticipation notes (the "BAN'). 

Pursuant to Sections 4.1 and 5.2 of the Indenture, the Series 2018A Bond proceeds shall 
be deposited into the Project Fund created thereunder to be disbursed by the Series 2018A 
Trustee in accordance with the terms thereof. 

The City, by execution of this agreement, hereby agrees to use the Redemption Amount 
received from the Series 2018A Trustee to redeem a portion of the BAN on March 15, 2018. 

In light of the foregoing, you are hereby irrevocably instructed, as the Series 2018A 
Trustee, and you hereby agree, as follows, to: 

(1) immediately upon deposit of the Series 2018A Bond proceeds into the 
Project Fund, transfer $7,417,430.00, from the Project Fund to the City, in accordance 
with the wiring instructions attached hereto at Exhibit A. 

The City covenants that none of the Redemption Amount transferred to the City pursuant 
to this Letter of Instruction shall be withdrawn or used for any purpose other than as set forth 
herein. If the City does not use the Redemption Amount to redeem the BAN on March 15, 2018, 
the City shall immediately transfer the Redemption Amount to the Series 2018A Trustee for 
deposit in the Project Fund created under the Series 2018A Indenture. 

The JSCB hereby requests that you acknowledge receipt of this Letter of Instructions and 
indicate your agreement herewith. 
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SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
~alsh 

Chairperson 
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On this _ day of March, 2018 receipt is hereby acknowledged of the foregoing Letter 
of Instructions and the undersigned agrees to undertake the duties herein on accordance with the 
duties, immunities and obligations imposed by the Indenture in connection therewith. 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Series 2018A Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 

On this i~ day of March, 2018 the City hereby consents to the foregoing Letter of 
Instructions. 

CITY OF SYRACUSE, NEW YORK 

By:~-p~Z 
jfilllinWaish, Mayor 

3 
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On this 15th day of March, 2018 receipt is hereby acknowledged of the foregoing Letter 
of Instructions and the undersigned agrees to undertake the duties herein on accordance with the 
duties, immunities and obligations imposed by the Indenture in connection therewith. 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Series 2018A Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 

On this 15th day of March, 2018 the City hereby consents to the foregoing Letter of 
Instructions. 

CITY OF SYRACUSE, NEW YORK 

By: 
Benjamin Walsh, Mayor 
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EXHIBIT A 

Wiring Instructions for the City 

A-1 
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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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2020 

Cede & Co. 

THREE MILLION NINETY THOUSAND AND 00/100 
DOLLARS ($3,090,000) 

Five percent (5%) per annum 

RA-1 

871683CUO 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 
00/100 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2021 

Cede & Co. 

THREE MILLION TWO HUNDRED FIFTY THOUSAND AND 
DOLLARS ($3,250,000) 

Five percent (5%.) per annum 

RA-2 

871683CV8 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 
AND 00/100 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2022 

Cede & Co. 

THREE MILLION FOUR HUNDRED FIFTEEN THOUSAND 
DOLLARS ($3,415,000) 

Five percent (5%)_per annum 

RA-3 

871683CW6 

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 2018A 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 
November 1, 2018 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 PAY ABLE 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 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 
AND 00/100 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2023 

Cede&Co. 

THREE MILLION FIVE HUNDRED NINETY THOUSAND 
DOLLARS ($3,590,000) 

Five percent (5%) per annum 

RA-4 

871683CX4 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2024 

Cede & Co. 

THREE MILLION SEVEN HUNDRED SEVENTY-FIVE 
THOUSAND AND 00/100 DOLLARS ($3,775,000) 

Five percent (5%) per annum 

RA-5 

871683CY2 

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 2018A 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 
November 1, 2018 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 PAY ABLE 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 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2025 

Cede & Co. 

THREE MILLION NINE HUNDRED SEVENTY THOUSAND 
AND 00/100 DOLLARS ($3,970,000) 

Five percent (5%)_per annum 

RA-6 

871683CZ9 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2026 

Cede & Co. 

FOUR MILLION ONE HUNDRED SEVENTY THOUSAND 
AND 00/100 DOLLARS ($4,170,000) 

Five percent (5%) per annum 

RA-7 

871683DA3 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2027 

Cede & Co. 

FOUR MILLION THREE HUNDRED EIGHTY-FIVE 
THOUSAND AND 00/100 DOLLARS ($4,385,000) 

Five percent (5%) per annum 

RA-8 

871683DB1 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2028 

Cede & Co. 

FOUR MILLION SIX HUNDRED TEN THOUSAND AND 
00/100 DOLLARS ($4,610,000) 

Five percent (5%) per annum 

RA-9 

871683DC9 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2029 

Cede & Co. 

FOUR MILLION EIGHT HUNDRED FORTY-FIVE 
THOUSAND AND 00/100 DOLLARS ($4,845,000) 

Five percent (5%) per annum 

RA-10 

871683DD7 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2030 

Cede & Co. 

FIVE MILLION NINETY-FIVE THOUSAND AND 00/100 
DOLLARS ($5,095,000) 

Five percent (5%) per ann~m 

RA-11 

871683DE5 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2031 

Cede & Co. 

FIVE MILLION THREE HUNDRED FIFTY-FIVE THOUSAND 
AND 00/100 DOLLARS ($5,355,000) 

Five percent (5%) per annum 

RA-12 

871683DF2 

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")t for value receive~ 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 2018A 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 
November 1, 2018 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 PAY ABLE 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 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2032 

Cede & Co. 

FIVE MILLION SIX HUNDRED THIRTY THOUSAND AND 
00/100 DOLLARS ($5,630,000) 

Five percent (5%) per annum 

RA-13 

871683DG0 

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 2018A 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 
November 1, 2018 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 PAY ABLE 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 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2033 

Cede & Co. 

FIVE MILLION NINE HUNDRED TWENTY THOUSAND 
AND 00/100 DOLLARS ($5,920,000) 

Five percent (5%) per annum 

RA-14 

871683DH8 

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 2018A 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 
November 1, 2018 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 BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2018A 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

March 15, 2018 

May 1, 2034 

Cede & Co. 

SIX MILLION ONE HUNDRED SIXTY-FIVE THOUSAND 
AND 00/100 DOLLARS ($6,165,000) 

Three and one quarter percent (3.25%) per annum 

RA-15 

871683014 

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 2018A 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 
November 1, 2018 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 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 
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 2018A" (hereinafter called the "Series 2018A 
Bonds") issued in the aggregate principal amount of $67,265,000. The Series 2018A 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 January 16, 2018, authorizing the issuance of the Series 2018A 
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Bonds, and under and pursuant to an Indenture of Trust (Series 2018A Project), dated as of 
March 1, 2018 (as the same may be amended or supplemented, the "Indenture"), made and 
entered into between the Agency and the Trustee the purpose of financing a portion the 
reconstruction, rehabilitation and/or construction of certain existing school buildings and 
additions thereto (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"). Pursuant to a Fourth Amendatory License Agreement (Series 2018A 
Project), dated as of March 1, 2018 (the "Fourth 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") 
and a Third Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017 (the 
"Third Amendatory License Agreement" and together with the Original License, the 
Amendatory License, the Second Amendatory License and the Third Amendatory License, and 
as the same may be further amended, modified or supplemented from time to time, collectively, 
the "Amendatory 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. 5 to Installment Sale Agreement (Series 2018A Project), dated as of even date herewith (the 
"Fifth 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"); 
and by Amendment No. 2 to Agreement (Series,2010 Project) dated as of December 1, 2010 (the 
"Second Amended Agreement"); and by Amendment No. 3 to Agreement (Series 2011 Project) 
dated as of July 1, 2011 (the "Third Amended Agreement"); and Amendment No. 4 to 
Installment Sale Agreement (Series 2017 Project), dated as of April 1, 2017 (the "Fourth 
Amended Agreement" and together with the Original Agreement, the First Amended 
Agreement, the Second Amended Agreement, the Third Amended Agreement and the Fifth 
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 2018A 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 
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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 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 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 2018A Bonds, the charging 
and collection oflnstallment Purchase Payments for the Facilities, the custody and application of 
the proceeds of the Series 2018A Bonds, the rights and remedies of the holders of the Series 
2018A 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 2018A 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. 
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The Series 2018A 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 2018A 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 2018A 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 2018A Bonds, and the terms upon which the Series 2018A 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 2018A Bonds. 

(a) General Optional Redemption. The Series 2018A Bonds maturing on or prior to 
May 1, 2026 are not subject to optional redemption prior to the maturity thereof. The Series 
2018A Bonds maturing on and after May I~ 2027 are subject to redemption, in whole or in part, 
at any time on or after May 1, 2026 (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 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. The Series 2018A 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 2018A 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 
2018A Bonds to be redeemed, together with interest accrued thereon to the date of redemption. 

(c) Redemption Procedures. If any of the Series 2018A 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 2018A Bond to be 
redeemed at the address for such owner shown on the registration books. All Series 2018A 
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 2018A Bonds called for redemption 
shall become due and payable on the redemption date, provided, however, that with respect to 
any redemption of the Series 2018A Bonds as provided in paragraph ( a) above, such notice shall 
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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 such Series 2018A 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 2018A 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 2018A Bonds so called for 
redemption at the place or places of payment, such Series 2018A Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2018A 
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 tum, 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 2018A Bond (having been mailed notice 
from the Trustee, the Securities Depository, a Participant or otherwise) to notify the Beneficial 
Owner of the Series 2018A Bond so affected, shall not affect the validity of the redemption of 
such Series 2018A 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 2018A 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 
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2018A 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 2018A 
Bonds by the Securities Depository's Participants, beneficial ownership of the Series 2018A 
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 2018A 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 2018A 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 2018A 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 2018A Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the Series 2018A 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 2018A 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 2018A Bonds to be redeemed, or (ii) transfer or 
exchange any Series 2018A Bonds selected, called or being called for redemption in whole or in 
part. 

Transfer of Series 2018A 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 2018A 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 
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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 2018A Bonds. In no event shall the principal of any Series 
2018A 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 2018A 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 Chairman, 
Vice Chairman or Authorized Representative as of the Bond Date indicated above. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Honora Spillane, Authorized Representative 
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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 2018A, of the issue described in 
the within-mentioned Indenture. 

Date of Authentication: March 15, 2018 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 

By: 
Authorized Representative 
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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: 

SIGNATURE GUARANTEED 
MEDALLION GUARANTEED 

NOTICE: 

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 17 Ad-15) 

11 

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. 



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 $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Series 2018A Bonds") pursuant to an 
Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 (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 2018A Bonds, the following were executed 
and delivered by or on behalf of the City of Syracuse, New York (the "City"): 

(a) Fourth Amendatory License Agreement dated as of March 1, 2018, (the "Fourth 
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"); and further amended 
by the City, the Agency and the SCSD pursuant to a Second Amendatory License 
Agreement dated as of July 1, 2011 (the "Second Amendatory License 
Agreement"); and further amended by the City, the Agency and the SCSD 
pursuant to a Third Amendatory License Agreement dated April 1, 2017 (the 
"Third Amendatory License Agreement" and together with the Original License 
Agreement, the Amendatory License Agreement, the Second Amendatory 
License Agreement and the Fourth Amendatory License Agreement, collectively, 
the "License"); 

(b) The Third Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of March 1, 2018, by the City and the SCSD in favor of the 
Agency; 

(c) Amendment No. 5 to Installment Sale Agreement dated as of March 1, 2018 (the 
"Fifth Amended Agreement'1, 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'1; 
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') and 
Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
"Fourth Amended Agreement" and together with the Original Agreement, the 
First Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement and the Fifth Amended Agreement, collectively, the "Installment 
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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 March 1, 2018, by the Agency in favor of 
the Trustee acknowledged by the City, the SCSD and the JSCB; 

(e) The Bond Purchase Agreement, dated March 2, 2018 (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 March 15, 2018, 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 2018A Bonds, executed by the City, the SCSD and the JSCB; 

(h) An Official Statement, dated March 2, 2018 (the "Official Statement"), relating to 
the Series 2018A Bonds. 

The documents listed in paragraphs (a) - (h) 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 2018A Project and the issuance of the Series 2018A Bonds are referred to herein 
collectively as the "City Documents." 

In connection with the issuance of the Series 2018A Bonds, I have reviewed the Opinion 
of the Corporation Counsel dated March 15, 2018, delivered in connection with the issuance of 
the Series 2018A 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. 

- 2 -
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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 4, 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; and Ordinance No. 831-2017 adopted on 
October 10, 2017 and approved by the Mayor of the City on October 16, 2017 
( 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 2018A 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. 

- 3 -
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7. The City has received all necessary approvals from the State Education 
Department for the design, reconstruction, rehabilitation, construction and 
equipping of the Series 2018A Project. 

8. Except as disclosed in the Preliminary Official Statement dated February 23, 
2018, with respect to the Series 2018A Bonds (the "Preliminary Official 
Statement") and the Official Statement, since March 2, 2018, 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 March 2, 2018, 
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 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. 

9. 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 2018A Bonds; or (b) in any way contesting or affecting the validity of the 
Series 2018A 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. 

10. 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 2018A 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 2018A 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. 

11. The City has determined that the Series 2018A 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 
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has further determined that the Series 2018A Project shall continue to be essential 
to such administration and to meet such needs throughout the term of the Third 
Amended Agreement. 

12. 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. 

13. 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. 

14. 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. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 

- 5 -

14578555.2 



WITNESS, the~ day of March, 2018. 

CITY OF SYRACUSE, NEW YORK 

By: 

By: 

aminWalsh 
Mayor /;, v/ 
David DelVecchio 
Commissioner of Finance 

The undersigned, the City Clerk of the City of Syracuse, New York, does hereby certify that 
Benjamin Walsh is the duly elected Mayor of the City of Syracuse and that such person is, on 
and as of the date hereof, the duly elected and acting Mayor of the City of Syracuse, New York, 
and David DelVecchio is the duly appointed Commissioner of Finance of the City of Syracuse 
and that such person is, on and as of the date hereof, such duly appointed and acting 
Commissioner of Finance of the City of Syracuse, New York and that the signature appearing 
above the name of each such person is his/her genuine signature. 

By: 

Dated: March L] , 2018 

- 6 -
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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 
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 Administration 
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 HIGH 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 School, H. W. Smith Elementary 

School, and Fowler High School; and 



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 ORDAINED, 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"). 
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Appendix "A" 

The University of the State of New York 
, THE STATE EDUCATION DEPARTMENT 

Office of Fac:llitfes and Management Services 
Room 1060 EBA 

Albany, NY 12234 

BUILDl·NG PERMIT 

ISSUED PURSUANT 1'0 APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 05-0071 · DATE ISSUED: 12/28/08 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District 

Central Tec::h Voe Ctr 

258 E. Adams Street 

Syrac::use, N.Y. 13210 

(POST lN CONSPICUOUS PLACE ON PREMISES OF WORJCSITE) 
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Mr. Stephen C. Jones 
Superintendent 
Syracuse City School District 
725 Hanison Strcer 
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 

0 1 0 !5 0 7 l 2 2 8 O 6 
Projec:tN01 Review Number Approval Date 

Plans and specifications for the project listed above have been duly reviewed by the Office of 
Facilities Pl~g 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 pennanent 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', Reguladons and Education 
Department policies and procedures relating to educational requirements, heating. ventilation and 
hcalrh, and-fue and accident protection. and that the site meets the minimum requirements of Section 
408. It dOC$ not signify approval of archirecwr.J or structural design. nor choice of building materials. 
nor of any conaacts which may be awarded or execute~ nor of any feature1 which go beyond the 
aforesaid minimum requirements, nor doea this certific~ give assurance that this project qualifies for 
State aid for education, in accordance with lhc 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 or the Education Law and includes ensuring that consttuction work is 
in accordance with the consttuction connct documents. Dewled Supervision Guidelines describing 
the elements of this on-site supervision were sent to the district previously together with the Jetter 
acknowleclging the original letter of intent. 

Construction Inspections M Section 444.J(d) of 19NYCRR444 mandates coMtruction inspections at 
such times as will permit the observation of the foundation. structural elements, electrical systems, 
plu~bing 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 

- l • 
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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 neces.liary for the A/E to execute the Certification of Substantial Completion Fonn 
(sec below). 

To assist in developing essential records of the construction inspection activities, two different 
forms are acniched: #l, a Capical Projecr Jnspecrion Report for each individual inspection (reproduce 
necessary additionw copies) and #2, a Capital Project Summary of Inspections. These forms (or 
something esscntia11y 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 Su~tllntial Completion - When the consttuctioTI work is nearing completion, the 
Architecr/Engineer (AIE.) (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", fotm fP-CSC, when it is appropriate to do so. A copy of the form is enclosed. Carefully 
retain it for future use. 

· Note thal "Substantial Completion" is a specific condition a, a specific time. Definitions of the 
American Institute of Architects (AIA), The National Society of Profeuional Engineers, The American 
Consulting Engineers Council, and the Construction Specification Institute arc essentially the same. 
The AI.A 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, :50 the owner can occupy or utilize the work or designated portion thereof for the 
use for which it is intended." 

Assurances - Various assurances arc printed on the reverse aide of Poon FP-CSC. The A/E shall 
sign those assUl'ances relating to change onlers; supervision pursuant to Education Law, Section 7209 
and the contract with the school district; and construction inspections pursuant to 19NYCRR444. 

The Superin1endent of Schoob shaJl sign those assurancea relating to proper monitoring of the 
project by a Construction Manager (if any); and a Clefk of the Worb (if any) pursuant to contracts with 

· · the school district, (the usuaJ duties of a Construction Manager and Clerk of the Works are included in 
the detailed Supervision Guidelines referenced above); and (if applicable) aclrnowlcd§emcnt of the 
need of a Certificate of Occupancy prior to occupapcy of any new building or addition (1f applicable). 
In the case of reconstruction projects. form PP.CSC should not be submiaed until all of the project is 
substantially complete i.e., there should be no qualiracations on the fonn. In the case of a new building 
or an addition. whe19 parts of a project may be occupied initially, the certification must designate 
which portions of the project are 110J included. Subsequently occupied portions shall be certified when 
su~rantially 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 detennination by the AfE 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 who)s occupied portion of the building. This inspection shall use the 
Fire/Safety Report form S\llllped "B11ildin1 Project''. This fonn is not included with this mailing. The 
fonn is available on the Office of Facilities Planning web site: mvw.emsd.nysed.goy/facplan/ under 
Fjre Safety, C of 0, O&M and titled "2001 Public School Fire Safety R.epott (for NE\Y Duildipg 
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proiects only". Complete the entire front page including the appropriate school code and building 
number (section labeled "department use only"). If you have qL1Cstions about completing this form 
please call the Fire/Safecy 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 n valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commissioner's Regulation 1S5.4e). To obtain a CO, send 
borh the Cercification of Substantial Completion (fonn fP-CSC) and the Fire/Safety Report fonn, 
together, to Facilities Planning, not to the Fire Safety UniL Upon submis.,ion of a satisfactory 
Fi~Safety Repon, a Certificate of Occupancy will be issued which will "bridgea to the date of the 
regular annual fire/safety inspeccion process. In the case of occllpancy of an addition, if the "Building 
Project'' P'are Safety Repon and the annual F'U'C Safety Report arc due at essentially lhe same time, 
cuntact your projec:t manager. 

Final Building hoJect Report - A Final Building Project Report ls required for every project 
involving an instructional building or transpomtion facility. It is not required for other types of 
projects which ,re not eligible for buildins 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 sourceg of funds ~d expenditure&. regardless of cost. shall be reported. 
however. the report ~ust not be filed until all bills arc paid and the capital account has been closed. 

Record the Project Control Number on the rap of che fonn and return it directly to the Bureau 
soon after the conmuction work is complete and paid for. 

Ir this project involves both additions and ahcrations, expenses must be submitted under each 
of these categories. Building aid eligibility, u detennined pursuant to Section 3602 of the FAucation 
Law, is calculated w,arately for additions and for alterations. CU"Cful attention to submitting the report 
with proper breakdown will eliminate much delay and confusion in processing building aid 
appli~ons and will assure <hat the district receives proper allocation of buildirtg aid. 

-3-

Sincerely, 

/~/~ 
Rich.rd P. Mills 
Commissioner of Education 
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The Unh1ersity of the Sratc of New York 
THE STATE EDUCATION l>EPARTMENT 

Office or Facflltlea and Manacemcnt Services 
· Albany, New York 12234 

BOND CERTIFICATE 

T-717 P011/011 F-968 

I do hereby certify that I have caused tho 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 CommilSioner or Education as complying with the 
provisions of the Education Law. 

Name of District: Syracuse City School District 

County of District: Onondaga 

Name of Building: Central Tech Voe Ctr 

Facilido1 Plannma P.roject Control Number 
1 • I 2 1 1 1 , 1 o I o I o 111 o I 1 I 2.1 s I o I o I , 1 o I s I o I o 1 , 1 1 11 1 :z 1 2 I a I o J , I 

Ditel'ict BEDS Code Facility COde Prajm No. Review Number Approval Dato 

PLEASE USE THIS NUMB Ell il'I all 
cormpandenc:1 to the Stat, Edv"tion 
Dcparcmtnt COIICffllift& thil projllCI, 
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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 PROIBCT BELOW: 

PERMIT NO.: 05-0015 DATE ISSUED: 12/28/06 

DISTRICT: 

BUILDING: 

AD.DRESS: 

Syracuse City School Di$trlct 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORl(SITE) 
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Mr. Stephen C. Jones 
Superintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N. Y. 13210 

3154255225 T-717 P003/011 F-968 

January 26, 2007 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Central Tech Voe Ctr 

Facilities Pllan~ Project Control Number . 

I-• I ~ 11 1 80 I ~ I O I ,;i. IO I 1 I 21 5 IO I O 1 ' I ~ I 5 I O I O I 1 I s 11 l 2 l 2 I a I 0 I 6 I 
Oistriet BEDS Code Fai;illty Cade 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 arc hereby approved. The district may bid these plans and specifications as 
approved or as modified by any addenda subsequendy approved by Facilities Planning for du.s project. 
Approved Plans and Specifications are rerained by the Office of Facilitlc.s Planning. The school district 
must obtain a duplicate set of plans and specifications, including all addenda, from their cchitect or 
engineer of record for pennanent re=ition with thi1 approval letter. · 

Commissioner's approval signifies only that plans and apccifications meet the requirements of 
Sections 408 and 409 of the Educauon Law, and Commissioner's Regulations and Education 
Department policies. and procedures relating to educational requimnents, heating, ventilation an~ 

· ... _health, and fire and accident protection, and that the site meets the minimum requirements of Section 
• . : = ·4Q8. It docs not signify approval of architecturll or structural ck:li111, nor choice of building materials, 
' · : .. nor of any contracts which may be awarded or executed, nor of any feawrcs which go beyond the 

aforesaid minimum requirements, nor does this cartificatc give 11&1urance that this project qualifies for 
Srate aid for education, in accordance with the provisions of Section 3602 of the Educ:ation Law. 

Durina: Cobltnlction - Supervision by the architect or engineer (A/E) during construction is required 
by Subdivision 3 of' Section 720'9 of the Education Law and jncludcs ensuring that construction work is 
in accordance with the: construction COlllrlct documents. Detailed Supervision Ouidelinea 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 w Section 4443(d) of 19NYCRR444 mandates construc:tion inspections at 
such times as will pennir the observation of the foundation. structural clements. electrical systems, 
plumbing systems. helling, ventilation and air conditioning systems. rire protection and detection 
~)s~ms und c:xit f-=utures. The purpose of such inspections is to ensure work in accordance with the 

-1-



12-18-'07 13:13 FROM-SCSD FACILITIES 3154255225 T-717 P004/011 F-968 

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 malce such periodic 
observations as are necessary for the A/E to execute the Certification of Subslantial 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 
~~chins tliSentially equivalent) shllll be delivered by the A/E to the school district at the time of 
Substantial Completion and shall be retained by the district as pan of the official project record, 
avai.lable for review by the Commissioner on request. 

Certiftcatlon of Substantial Completion - When the construction work is nearing completion. the 
Architect/Engineer (A/E) (who is wperviaing the construction work pursuant to the provisions of 
Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification of Substantial 
Completion", fonn FP..CSC, when it is appropriate to do so. A copy of the fonn 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 Architccll (AIA), The National Society of Profcnional Engineers., The American 
Consulting Engineers Council, and the Construction Specification Institut.e are essentially the same. 
Thi:: AIA ~finition ii, ''The dare 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 
conlfact 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 Fonn FP..CSC. The A/E shall 
sign those psurances relating to change orders; supervision pursuant to Education Law, Section 7209 
and the contraet with me school district; and consnuction inspectiona pursuant to 19NYCRR444. 

The Superintendent of Schools shall sign those usurances relating to proper monitoring of the 
project by a Consrruction Manager (if any); and a Clerk. of the Works {if any) punuant to conlrlets with 
the school district, (the usual duties of a Consuuction Manqcr 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 Occ~ncy prior to occupancy of any new building or addition (if applicable). 
In the case of reconscruction projecra, form FP-CSC should not be aubmitted 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 puts of a project may be occupied initially. the certification must designate 
which portions of the project ~ J!A1 Included. Subsequently occupied portions shall be cenitic:d when 
substantially complete. An additional form will be sent for a subsequently occupied portion, upon 
receipt of a form for the portion co be occupied. 

Fire ~rety Inspection and Report - A rare safety inspection and report thereof is required for new 
buildings and additions. Immediately subsequent to the detenninadon by the A/E mat ~ 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 lhe ~ occupied portion of the building. This inspection shall use lhe 
Fire/Safety Report fonn stamped "Building Project". This fonn is not included with this ~ling. The 
form is available on the Office of Facilities Planning web site: www.emsd.nysed.gov/f&£plan/ under 
Fire Safety, C of 0, Q&M and titled ''2001 Public School Fire: Safety Report (for NEW Building 

-2-
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pmiects only". Complete the entire front pa.ge including the appropriate school code and building 
number (section labeled ''department use only"). If you have questions about completing this fonn 
please caU the Fire/Safety Unit at (S18) 4744738. Carefully retain it until needed at the time of 
substantial completion. See "Occupancy". below. 

Occupancy - No building or portion lhereof shall be occupied unless a valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commissioner's Regulation 1S5.4e). 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 Frre Safety Unit. Upon submission of a satisfactory 
Fire/Safety Repon. a Certificate of Occupancy will be iasued which will "bridge" to the date of the 
regular annual fire/safety impection process. Jn the case-of occupancy of an addition, if the "Building 
Project" Fire Safety Repon and the annual Fire Safety Repon arc due at essentially the same time, 
contact your ~rojcct manqer. 

Final Buildin1 Project Report - A Final Building Project Report is required for every project 
involving an instnictional building or transportation facilil)'. It is not required for other type$ of . 
projec~ which arc not eligible for building aid pursuant to Section 3602 of the Education Law. 

For projects eligible for building aid. a copy of the ~port 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 aR paid and the capital account has been closed. 

Record the Project Control Number on the top of the fmm 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 the!IC caiegories. Building aid eligibility, as determined pursuant to Section 3602 of the Education, 
Law, is calculated se.parate}y for additions and for alteratio111. Careful attention to submitting the report 
with proper breakdown will eliminate much delay and confusion in processing building aid 
applications and will usure that the district receives proper allocation of building aid. 

-3-

Sincerely, 

/~/~ 
Richard P. Mills 
Commissioner of Education 
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1nc Univenity o!thc Stale ofNcw York 
1llE STA TE EDUCATION DEPARTMENT 

Offlu or fl'adlideJ •ad Mana1eaneot Services 
Albany, New York 12234 

BOND CERTIFICATE 

T-717 P006/011 F-968 

I do hereby certify that I have caused the records of this Department to be examined, and it 
appem thercftom that the plans and specifications for the construciion project idcntitied 
below have been approved by the Commissioner of Education as complying with the 
provisions of the Education Law. 

Name of District: 

County ofDistrict: 

Name of Building: 

Syracuse City School District 

Onondaga 

Cemral Tech V oc Ctr 

2 5 0 0 6 O 5 O O 1 5 1 2 2 8 0 6 
District BEDS Code 

1'1.eASE US! THIS NUM8EK ln all 
~• die Sia• Educadait 
Ol:puffllW conaMli111 drit pn,J-. 

P11111iJltyCode Project Ho, Review Numbl,t Approval Dall: 



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 
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 State Assembly person 

February 25, 2008 

February 27, 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 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 2008 

ORDINANCE 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 

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 "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 §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 the 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 

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, 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 first stage of Phase 1 of the Syracuse Schools Reconstruction Project; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf or' 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 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 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 Ex:bibit "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 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 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 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 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 
l 

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, DEPF A First Albany Securities LLC, as representative of the Undeiwriters 

(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 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 based on pricing and other information furnished by the 

{!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 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 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 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 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 jn accordance with the 

Indenture 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 

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 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 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 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 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 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 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 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 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 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 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 otl_ier 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 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. 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 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, 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 
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Research Director 
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Zoning Administration 
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Ordinance No. 84 2008 

ORDINANCE AMENDING ORDINANCE NO. 55-08 
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 
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 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 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 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 Ordinance No. 55-08, be increased to 

$49,750,000 to take into account current market conditions; 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 of up 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, 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 first 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 

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 referred to hereinafter as "SEQ RA"), 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 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 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 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 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 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 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 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 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 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 

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 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 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 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 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 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 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 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 tenns and in the form as the Authorized Officer shall approve based on 

information from Bond Counsel that such te1ms 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 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 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 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 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 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 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 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 

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. 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 

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 Gare hereby ratified and remain in 

full force and effect except as specifically amended herein. 

BE IT FURTHER ORDAINED, this Ordinance shall take effect immediately. 

* = new material ----------
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Ordinance No. 459 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR THE CENTRAL HIGH 
SCHOOL (ITq 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 1ted through an Intennunicipal Agreement dated April 1, 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 District of the City of Syracuse (collectively, the 

"P1 oject"); and 

WHEREAS, Phase I of the Project shall consist of renovations and reconstruction to six (6) 

specific 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 

sp1:cifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

pl~ns and specifications for the Central High School (ITC) Project (SED Nos. 42-18-00-01-0-125-

00 ~, 42-18-00-01-0-125-009, 42-18-00-01-0-125-010 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, 201 0; and 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

pre1,ared by SEI Design Group under contract with the JSCB, for the Central High School (ITC) 

Pro,ect 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, 42-18-00-01-0-125-009, 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 §5-701(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 Central High School (ITC) Project in order to 

cor tfonn the plans and specifications to the available funds authorized for the project by the JSCB, 

sul~ect to all necessary approvals of the State Education Department ("SEO'') and the Office of the 

St. te Comptroller ("OSC''). 
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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 

L/0 

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 lted through an Intennunicipal Agreement dated April I, 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 

cet tain 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 six (6) 

sp1: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, :cifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

pl.ns 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 

R( 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 

Pre ject 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 (SEO 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 

JS1~B 2009 Financial Plan submitted to the Office of the Comptroller in accordance with the Act; 

amt 

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 

re, isions to the plans and specifications for the H.W. Smith School Project in order to confonn the 

pl. ns and specifications to the available funds authorized for the project by the JSCB, subject to all 

ne, :essary approvals of the State Education Department ("SED") and the Office of the State 

C.: mptroller ("OSC"). 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOH1\ P. CO PANAS, 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 

Approvt:d by the Mayor on 

TO: 

Mayor 
Assessn 1ent Commissioner 
Aviatio11 Commissioner 
Board of Elections 
Bureau •)f Accounts 
Citizen ileview Board 
City Au:litor 
City School District 
Code E11forcement 
Neighbc,rhood and Business Development 
Finance Commissioner 
Corporation Counsel 
United ~,tates Congressperson 
Governc>r of New York State 
New Yc,rk State Senate 
New Y < ,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 Intennunicipal 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 widertake a project consisting of the 

ph nning, 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•:cific 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 each 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 (SEO Nos. 42-18-00-01-0-109-008, 

4: - I 8-00-01-0-109-010 and 42-18-00-01-7-999-009) as on file with the Clerk of the Board by 

R,:solution No. 0810-60-SM adopted on August 26, 2010; and 

L\\ 



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 

Project 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 CoW1cil hereby approves the aforementioned plans 

anr specifications (SED Nos. 42-18-00-01-0-109-008, 42-18-00-01-0-109-0 IO 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 ComptrolJer in accordance with the Act; 

an< 

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 

re, isions to the plans and specifications for the H.W. Smith School Project in order to conform the 

plans and specifications to the available funds authorized for the project by the JSCB, subject to all 

ne, :essary approvals of the State Education Department ( .. SEO") and the Office of the State 

Cc mptrollcr ("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 

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 

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 
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. 11 3 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 
PRffiCWALAMOUNTNOTTOEXCEED 
$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 "Series 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 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, 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 "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 201 7 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 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 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 "Authorized Officer'1

) 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 certificates 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 201 7 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 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. 



City of Syracuse 

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 

Approv< 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 
Govern<,r ofNew York State 
New Y c rk State Senate 
New Y c rk State Assembly 
New Ycrk State Senator 
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 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") 

wru authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 

ere: (ted through an Intennunicipal Agreement dated April 1, 2004 by and between the City of 

Syt 1cuse (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 

''Pt :>ject''); 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 

Mi ldle 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 

sp1 cifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

pl:: ns and specifications for the Dr. Weeks Elementary School Project (SEO 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, 2010; and 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

preJ ,ared 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 Ile Common Council; NOW, THEREFORE, 

BE IT ORDAINED, that this Common Council hereby approves the aforementioned plans 

and specifications {SED Nos. 42-18 -00-01-0-050-007, 42-18-00-01-0-050-008 and 

42 l 8-00-01-7-999-009) for the Dr. Weeks Elementary School Project, as detailed in the plans 

anc specifications filed with the City Engineer at a total cost not to exceed$ 27,854,879 as detailed 

int 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 

re\' lsions to the plans and specifications for the Dr. Weeks Elementary School Project in order to 

co, fonn 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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SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-58-SM 

RESOLUTION 

Dr. Weeks Elementary School 
Reconstruction 

Energy Performance Contract 
District-wide Technology 

WI 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 I, 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 

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 

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 

Re mlved: 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 



Reso ved: That the Board of Education of the Syracuse City School District I 
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 • 
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 lt further I 

Reso ved: That the Board of Education of the Syracuse City School District • 
hereby authorizc!s 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 the attached is a true copy of Resolution #0810-58-SM adopted by 
the Board of Education o.f the Syracuse City School District of the City of Syracuse, New 
York, at a special meeting on August 26, 2010 on a vote of6 Yes, 0 No. 

~ )i ~,./ 
AnnL. Burns 
Executive Coordi11ator/District Clerk 
Board of Educatit,,n 
Syracuse City School District 

August 27, 2010 
Date of Certification 
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S :hool District 

SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUA TION 

SYRACUSE, NEW YORK 

Resolution Number 0810-59-SM 

RESOLUTION 

Fowler High School 
Addition and Alterations 

Energy Perfonnance Contract 
District-wide Technology 

W 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 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 (colJectively, 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 

Rt 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 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 

Re sol· ·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 this Resolution shall take effect immediately. 

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 a special meeting on August 26, 2010 on a vote of 6 Yes. 0 No. 

UAAJk~ 
Ann L. Burns 
Executive Coordinator/District Clerk 
Board of Education 
Syracuse City School District 

August 27, 2010 
Date of Certification 
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E ::hOOI 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 

~ 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 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 

\11 '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"); and 

V 'hereas: § 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 

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 IO and 42-18-00-01-7-999-009 as developed by 
SE! 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 

Resf 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 

Resc lved: That this Resolution shall take effect immediately. 

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 a special meeting on August 26, 2010 on a vote of 6 Yes, 0 No. 

~;f~ 
AnnL. Burns 
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 

RESOLUTION 

Institute of Technology at Syracuse Central 
Addition and Alterations 

Demolition and Asbestos Removal 
Energy Perfonnance 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 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 

Wh !reas: 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"); arid 

Wh !reas: § 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 Jived: 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. SEO 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 

Res Jived: 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 

Res :>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 

Re~ olved: 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 

Re~ olved: That this Resolution shall take effect immediately. 

I hereby certify that the attached is a true copy of Resolution #08/()..6/-SM adopted by 
the Board of Education of the Syracuse City School District of the City of Syracuse, New 
York, at a special meeting on August 26, 2010 on a vote of 6 Yes, 0 No. 

d,vi:~ 
Ann 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 

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/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 



OrdinanceNo. 831 2017 

ORDINANCE AUTHORIZING THE JOINT 
SCHOOLS.CONSTRUCTION BOARD (JSCB) TO 
ISSUE THE SERIES 2018A BONDS TO FINANCE 
THE TRANCHE lA PROJECT AS SET FORTH 
HEREIN 

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 of 2006 (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 Comprehen~ive··Syracuse District-Wide R~construction 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 October __ , 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, 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, 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 $82,000,000 (the "Series 2018A Bonds") to finance all 

or a portion of the costs of the reconstruction, 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 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 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 "SEQRA"), 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, 201 S 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 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. S to the Installment Sale Agreement (Tranche IA Project) ("Amendment No. S 

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 the 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 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 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 "Underwriters"), has offered to purchase the Series 201 SA 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 20 I SA 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 

Bank 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 (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. 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 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; 

(t) 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 the 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 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 2018A Bonds, on such terms 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 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; 

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 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 qualify 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 the Series 2018A 

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 2018A Bonds; and 

BE IT FURTHER ORDAINED, that in addition to the authority hereinabove granted, the 



Mayor, 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, 

omissions, insertions, revisions, or amendments to the documents refe1Ted 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 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. 



CERTIFICATE OF DETERMINATION 
BY THE CITY OF SYRACUSE CHIEF FINANCIAL OFFICER 

AS TO FINANCING COST AND INTEREST RATE 

I, David Del Vecchio, 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 $66,570,000 
aggregate principal amount of School Facility Revenue Bonds (Syracuse City School District 
Project), Series 2018A ("Series 2018A 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 2018A 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 
2018A Bonds through the SIDA would not be greater than the interest rate applicable had the 
Series 2018A Bonds been issued by the MBBA. 

5. I attach hereto as Exhibit "B" a form of the Certificate of the Chief 
Operating Officer of the MBBA, stating that such Chief Operating Officer 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 March 1, 2018 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 3.13% on a 
true interest cost basis. 



6. The Record of the Proceedings in this matter, with sufficient information 
to make the necessary determinations required by the Syracuse Schools Act, is annexed hereto 
collectively in Exhibits "A" and "B" as fully described above in the preceding paragraphs. 

IN WITNESS WHEREOF, I have hereunto set my signature and the official 
seal of the City this 2nd day of March, 2018. 

(SEAL) 

293023 3295423v1 

David Del Vecchio 
Chief Financial Officer 

[Signature Page to Certificate of Determination - Chief Financial Officer] 



EXHIBIT A 

CERTIFICATE 
BY PUBLIC RESOURCES ADVISORY GROUP 

AS TO INTEREST RATE, TRUE INTEREST COST AND FISCAL ANALYSIS 

Attached Next Page. 
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March l,201~ 

~'FRT!Flf:A'U: QJ',,PUBLJrBJ.:;:,Ol)gCFS_ t,.l)Y15.QB.Y.9RPUJ-: 

I, Monika Conley, Senioi tY!anaging Ditcctor at Pubh,· Rc~ourccs Advisory Group (hereimdter 

called "PRAG"). financial advisor to the Stak of \kw York Municipal Hond l.3ank Agency fherernafter 

called the ''.\1BBA"), !ILREBY CF.R'l'JFY that, in my mlc a~ financial advisor lo th,: '.'v1BUA and 1n 

ac<:ordancc with Chapter 58-A Pt. A-·1 of the Law, of 2006 of the State of N cw York, as amended l the 

"Syracuse Schools Act"), and subject tv the linutatlon~ prescribed therein, I have reviewed pertinent 

documentation and analyzed ccrtam financial and 1clatcd infotmation and statt: the following: 

l. PRAG t'i registered a, a mumcipal adv1s01 with the lJ.S, Securities and Exchange Commission 

and the Municipal Securities Rulcmaking Board and 1~ qmdificd to act as financial advisor to the 

M13BA, and I, Monika Conley, am a duly aulhl)nzeJ signatory :111d make this certification in 

such capa,'ity. 
2. Pursuant to the statutory rcqu1rcmcnts ~,c( forth i11 the Syracu~c Scboob Act that the Joint Schoob 

Construction Board, the City School D1stnct of tlic City or Syracuse, and the Ci Ly of Syracuse 
L·ornpmc finc1nc1ng available throu3h tl1e Syracuse Industrial Developmcnl Agency ("SIDA") 
w1rh financing available throuf;h the MRBA, baaed on {1na11c1,il mforrnation 111 Exhibit A, based 
on my knowledge and experience and co11versat1ons with Raymond J,m1e, & Asrnciatcs, Inc. (the 
"lJnderwritrr"), and assuming tlw sa1m: bond strncturc and method of s,tle a~ for the proposed 
S!DA's $67,265,000 School Facilny Revenue Bonds (Syracuse City School District Project). 
Series 2018A (the "Bonds"). I am of the opimon that, on March I, 7.018 the true interest cost for 
a bond i,suc of like purpose, structure, method of sale, ~ccurity, and amount if issued by the 
MI3BA would be approximately 3 13%. 

3. Bas\!d un my examination, rny knowledge and cxpcnencc, und conversations \\'ith, the 
Underwriter, I c1m of the c,pinion t!tat the identity of the issuct of the propo~ed Bonds wnuld 

have no rnatemil beann8 on il!e marketing of' the Honds. 

4. l att.ich hereto ;1~ Exhibit 1\ ce1t2111 financial tnfo1mation on which l h:ive hased the npirnons set 

t'orth hercm 

l\amc: Monika Conley 
'I 1tlc Senior Managing Dtrcctor 
Public Resource!> Adv1-;01y Ciro11p 



E,hihit A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Ronds 
(Syracuse City School District Project), Series 2018A 

l\laturitr Date Amount 

51112020 3,090,000 
, ___ , ¥¥ -

511/2021 1,250,000 

5/1/2022 3,415,000 
---+------

5!l!2023 3,590,000 ----··--·--- ---
5/!/20:?4 3,775,000 

51112025 

5/1/2026 

\970,000 
,,, --"- ----~ 

4_170,000 

5/1 !2()27 4,385,flOO 

Coupon 

5.00% 

5.00% 

5.00% 

5.00'% 

I 50% 

1.69% 

1.89% 

2 01% 
- --~--· -- -------

5.00'% 

5,01)% 

5.00% 

S.00% 

2.09'½, 

2.24'% 

2.33% 

MMD Ratc(2l Spread (hp) 

1.52% __ _(2) -- -
1.67% 2 ------- ---
1.82% 7 

I 97% 4 

2.07% 2 

2.18':,,, 6 

2.29% 

-----+------ -- - - ---- --- --· - .. --------- --
2.38'% 

2.45% 

2.52%, 

4 

9 

9 

13 

51 I 0028 4,610,000 
f-------+--

5/1/2029 4,845,000 
-------- - ·-- , . ,_. __ --------

5/1/2030 5,095,000 
-- ·- ------ - -

5/1/2031 5,355,000 
-- ,,_,,,,., --- ---

511 /2032 5,630,000 

~II !2033 S,920,000 

5/1/2034 6 165,000 

5.00% 7..54%(3) 
------•------,,------ ·--, 

5.00% 
- --- ------ -- ------j------+-------l 

5.00% 
··-- - --

5.00% 

2.74\Y(,(l) 
- . 

2.79%(1) 

2.58'% 

2.63% 

lfi 

16 
--+--------+- ,_,, ______ •- --- A ___ , -• ---• --- --

5.00% 
------- -----

5.00''.',, 

~.25{~,) 
·------ -·-·-

2.82%(!) 2.67% 

2.87%/1) 

3.35%(>) 2.77% 

15 

15 

58 

(I) Yield as of the pncing dale of March I, 20 IR 

(2) ivfay M'.'v1D Interpolated scale for March I, 2018 

(3) Pi iced at the stated yield tn th<: May l, 2026 optional rede111pt1,m date at a redemption price of JOI)% 



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 OPERA TING OFFICER OF 
THE STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY 

I, Elizabeth Mallow, Chief Operating Officer 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 
February 23, 2018, 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 March 1, 2018 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 SID A's 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2018A would be 
3.13% 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. 

[Signature Page to Certificate of Determination - Chief Operating Officer] 
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IN WITNESS WHEREOF, I have hereunto set my signature this 2nd day of March, 
2018. 

293023 3294718v1 

Elizabeth Mallow 
Chief Operating Offic 
State of New York unicipal Bond Bank Agency 



EXHIBIT "A" 



March l, 2018 

l, Monika Conley, Senior Managing Director at Pubh<.: Resources Advisory Group (hereinafter 

called "PRAG"). financial advisor to the State of :'-kw York Municipnl Hond Bank Agency (herellrnfter 

called the ".\1BBA"). HEREBY Cr.RTJFY that. m my role as financial advisor to th.: '.'v1BUA and in 

a<.:cordancc with Chapter 58-A Pt. A-,1 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 havc reviewed pertinent 

documentation and analyzed cc1iain financial and ri?lated info1mation and stati.: the followmg: 

1. PRAG is registered a, a mumcipal adviso1 with the lJ.S. Securities and F.xdrnnge Commission 

and the Municipal Securities Rulcmaking Board and 1s qualified to act as financial advisor to the 

Ml3!3A, and I, Monika Conley, am a duly authonze<l signatory and make thi, ccnification in 

such capacity. 
2. Pursuant to the statutory requirements set forth in the Syracu,,c Schools Act that the Joint Schoob 

Construction Board. the City School D1stnct of the City of Syracuse, an<l the C1ly of Syracuse 

um1pare financing :ivailable through the Syrarnse lndustnal Development Agency ("SIDA") 
with financing available through the MRBA, based on fimtnl·ial information 111 Exhibit A, based 

on my knowledge and experience and conversations with Raymond Jnme~ & Asrneiatcs, lnc. (the 
"lJnderwriter"), and assuming th,: saml' bond strncture and method of sale a, for the proposed 
SIDA's $6:J,265,000 School Fucility Rcvcrn1c Bonds (Syracuse City School District Project). 
Scnc, 2018A (the "Bonds"). 1 am o/'the opimon that, on March I, 2018 the true 111tercst rn;-t for 

a bond issue of like purpose, structure, method of sale, security, and amount 1f issued by the 

MBBA would be approximately 3.13%. 

3. B,1scd on niy examination, my knowleJge and expcricncc, :rnd conversations with. the 
Underwriter, l am of the opimon that the identity of the issuer of the propo,ed Bond~ would 

have no material bcarin13 on lhe marketing ol'the Rom!<;. 

4. 1 aH:1ch hereto ;1s Exhibit A certain financial 111fo1111ation on which I have based the opinions ~ct 

forth herem. 

Name: Monika Conley 
'I itlc Senior Mallagi11g Director 
Public Resoun:es Advisory Ciro11p 
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Exhihit A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School Di.~trict Project), Series 2018A 

' __ ,,.,,,,,,_,,,-

l\laturity Hate Amount Coupon MMD Rate<2l Spread (hp) 

---•v--•• -----1 ______ , ____ t------+-------l 
5/112020 3'..~~Q,000 ____ , 

''' 
_, __ 

5/1/202 l 3,250,000 5.00% 1.69% 1.67% 
,·-----

5/1/2022 3,415,000 5.00% 1.89% l,87.% --~------
5/1/2023 3,590,000 5.00'% 2.01% 1.97% , __ -
51] 12024 3,775,000 5.00% 2.09'% 2.07% - -----· .,. -----------
5/112025 3,970,000 5,01)% 2.24'% 2.18% 

·- - ·- ,,. 
_____ , 

5/1/2026 4.170,000 5,00% 2.33% 2.29% .. ---- ,,.,,,,,----·· - - " ,, ______ ,, ________ .....,,, 
5/112()27 4,38'i.OOO :',,00% 2,4 711/u()J 2.38% - --------- - .. -
51 I 17028 "1,6 I 0,000 5,00% ?,,54%13) 2.45~<, -- . - - - ,., N_,N,N> _ _,,,., 

5/l /2029 4,845,000 5,00% 2,(i5%,(-') 2.52%, 
-- --·- .. - -··-- ,,-

5/li2030 5,095,000 5,00% 2,74%(li 2.58°/r, 
-- ·- -- " 

,_, . - -- .. " ~-- ,_ ·- -¥¥- --- ---
5/1/203 I 5,355,000 5,00% 2,79%(1) 2,63% 

,_,,,M HH~-••M- "' --------
5/I /2032 5,630,000 5,00% 2.82%( IJ 2,67% 

d 5/1/2033 5,920,000 
. 

5/1/2034 ___ ,_,.6, 165,000 

5,00'1/o 2.87%()) 2. 72~1 ~) 

?i.25(~(1 3,35%01 2,77% 
·------- ----

(I) Yield as of the pricing date of March 1, 2018 

(2) May MMD Interpolated scale for March I, 2018 

2 
-------- --~--

7 

4 

2 

6 

4 

9 

9 ,,,,,, ____ 
13 

16 

16 

15 

15 

58 

(3) P1icecl at the st:1tcd yield tn the M;;y 1, 2026 opt1ornd redempti,m date at a redemption pnce of 100% 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 

{SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

PRE-PRICING INFORMATION 

PRICING: MARCH 1, 2018 

CLOSING: MARCH 15, 2018 
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Transaction Overview 
General Transaction Details 

Par Amount: $66,855,000* 

Issuer: City of Syracuse Industrial Development Agency 

Borrower: Syracuse Joint School Contruction Board ("JSCB") 

Purpose of 2018A Bonds The proceeds of the Series 2018A Bonds will be applied to (i) finance a portion of 
the cost of the Series 2018A Project; (ii) refinance at maturity on March 15, 2018 
a $7,417,430 portion of the City of Syracuse $29.8 million principal amount of 
outstanding bond anticipation notes which were issued to provide initial funding 
of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A 
Project; and (iv) finance certain costs of issuance of the Series 2018A Bonds. 

Tax Status: Federally and State Tax-Exempt 

Pricing: March 1, 2018 

Written Award: March 2, 2018 

Closing: March 15, 2018 

Rating: Aa2/AA/AA (Moody's, Standard & Poor's, and Fitch) 

Bond Counsel: Barclay Damon LLP 

JSCB Counsel: Trespasz & Marquart, LLP 

SCSD & City Financial Advisor: Capital Markets Advisors, LLP 

Trustee: M&T Bank 

Underwriters Counsel: Harris Beach, PLLC 

Senior Manager: Raymond James & Associates, Inc. 

Co-Managers: FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

*Subject to change 

RAYMONDJAMF..S 
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Marketing Overview 

Economic Releases & Forward Calendar 

Week of February 26, 2018 

Monday Tuesday Wednesday Thursday Friday 

2 ,,, •a' , ,,,,, ,, 

• 10:00am - New • 8:30am - Durable . 8:30am - Real GDP • 8:30am - Jobless • 8:30am-

Home sales (Jan) Good Orders (Jan) (4Q17, 2nd est.) Claims Employment Report 

• 8:30am - Adv. Econ • 10:00am - Pending • 8:30am - Personal (Mar) 

Indicators (Jan) Home Sales (Jan) Income • 10:00am-UM 

• 10:00am - CB Cons. • 9:45am - Markit US Cons. Sent. (Feb) 

Confidence (Feb) Manf. (Feb, final) 

• 10:00am - ISM 
Manf. Survey (Feb) 

Forward Calendar 

Sale Date Issuer State Par ($MM) Underwriter 
02/27/2018 Kenowa Hills Public Schools Ml 36.090 Raymond James 

02/27/2018 Tennessee Housing Development Agency TN 99.900 Raymond James 

02/28/2018 Maricopa County AZ 106.665 J.P. Morgan 

03/01/2018 NYS Thruway Authority NY 600.000 RBC Capital Markets 

03/01/2018 City of Houston - Airport System TX 417.000 Bank of America 

03/01/2018 State of Connecticut Health and Edu Fae Authority CT 66.285 Goldman Sachs 

03/01/2018 Salinas City Elementary School CA 20.000 Piper Jaffray 

2 
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Market Information 

$ Million 
3,500 

3,000 

2,500 

2,000 

1,500 

1,000 

500 

0 

Key Interest Rates and Prices 

This Week Last Week Last Month Last Year 

2123'2018 2,1612018 1/26/2018 2l24'2017 

1.50 1.50 ---· 
Prime Rate 4.50 4.50 - -- - ¥-- --- --- --- ---~----- ·- ·- . ---- -··-· -····· ---
,:re_asury - 2 yr_ 2.23 

Treasury - 10 yr 2.84 

LIBOR (1 month) 1.57 

LIBOR (3 month) 

SIFMA 

1.74 

.. _J,0_9 
69.6 

3.86 

4.35 

8.3 B 

2.19 

2.87 

1.57 

1.74 

_1.00 ----
63.8 

3.84 

4.33 

7.0 B 

1.50 -- - ~-----. 
4.50 

2.12 

2.66 

1.57 

1.74 

1.16 

74.0 

3.59 

4.08 

7.1 B 

0.75 

3.75 

1.14 

2.31 

0.78 

1.05 

o .. ~. 
82.0 

3.92 

_4.08. 
9.9B 

SIFr:::,Ai_!,1\-1 L~B_OR % __ 

B.B. 20 Bond Index 1 

B.B. Rev. lndex2 

30-D~y Visible Supply3 

10-Year AAA MMD• . ,. . - - . _2.45 2.46 ______ 2._n __ _ __ ----1.:_2_s . 

10-Year AAA MMD Ratio to Treasury' 86.3 85.6 83.8 98.6 
_30-Year Treas!!!}' _____ ·---------- 3.13 ________ _3.1~3 ______ 2.91 _________ 2.95 

30-Ye~f,AA_r:::,_~_o~ _ __ ___ __ _ __1.03 3.02 __ 2.81 ______ 3.04 

' Represents an estimaton of the yield on a portfolio of 20 general obhgaton bonds that matures 1n 20 years w 1th a 
corrposlte AA rating 

2 Represents an estirmtion of the yield that would be offered on 30-yr revenue bonds. The index 1s corrprised of 25 

ISSuers that cover a broad range of type of issues and vary 1n rattngs 

3 The total dollar volurm of m.micipal securities expected to be offered over the next 30 days. 

• Represents the benchmark yield for high grade rrumc1pal issues, based on a natural "AAA" rated general obhgaton bond 

issue "AAA" M\O is the benchrmrk for pricing of all tax-exe"l)t m.mic1pal issues. 

Municipal Bond fund Estimated Weekly Net Flows 

(500) +---------===----------------------
(1,000) 

8.00 

7.00 

6.00 

5.00 1-
~4.00 
,:, 
9i 3.00 
>-

2.00 

1.00 

0.00 

12/13/17 12/20/17 12/27/17 1/3/18 1/10/18 1/17/18 

Historical AAA MMD 

,-,- - -,,-

------------. - - --688--
1/24/18 1/31/18 2/7/18 

· -640-- -
2/14/18 

, .. -;_---,:~; ~-- ·:., :·,:-,,,, _:; ,'.-. ---·- - - - -
"''"°" , Rc«d H1gt11 IOd Lows 1r,r.11/l/93 

~---------------------------- .,._Merage11nt'e111193 
-212&2018 

2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 
Maturity 
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Municipal Commentary 

Weekly Muni Market Commentary by Jock Wright - Raymond James (2/26/2018) 

Volatility continued last week in the fixed income markets, after hitting a 4 year yield high of a 2.95% on Wednesday on the 
UST Ten year, the market rallied at weeks end as buyers came in to support the market and the ten year ended the week at 
a 2.86%. Equities continued to recover and some sense of stability returned to other markets. FOMC minutes released last 
week still point to a hawkish FED that is closely monitoring inflation, but expected to tighten 3 times this year. This week will 
feature New Fed Chairman Jerome Powell's monetary policy testimony. Market participants will be closely analyzing his 
comments for signs of future rate increases. It is expected that he will present the markets with a calming influence regarding 
the FED's stance of future monetary policy. Other important economic releases this week will be Durable Goods Orders, 
Consumer Confidence and PCE release later in the week. 

Economic Releases and Events This Week: 

•Monday: Chicago FED, New Home Sales 

•Tuesday: Powell Monetary Policy(House), Durable Goods Orders, Advance Economic Indicators, Consumer Confidence 

•Wednesday: Real GDP(2nd Estimate}, Chicago Business Barometer, Pending Home Sales 

•Thursday: Jobless Claims, Personal Income and Spending, PCE Price Index, Powell Monetary Policy Testimony(Senate), ISM 
Mfg. Index, Motor Vehicle Sales 

•Friday: UM Consumer Sentiment 

Mutual funds and retail investors saw better flows last week and deals that were in the market saw mixed results, but the 
overall tone could be described as slightly "firmer". Dealer inventories and bid sell lists continue to hamper our market's 
ability to rally. This week's lighter calendar should be met with decent demand in the primary. For the week MMD was lower 
in yield by (1) bps in five years, by (1) bps in ten years and higher by +1 bps in thirty years. 

This week's primary muni supply breakdown of the $Sbln calendar is: $3.4bln being negotiated and $1.Gbln via competitive 
offerings. 

U.S. municipal bond funds reported $347.4 million of net inflows in the week ended February 21st, compared with $443.4mln 
of outflows in the previous week, according to data released by Lipper on Thursday. The four-week moving average remained 
positive at $203.7mln. High-yield muni bond funds reported outflows of $5.1 million, compared with inflows of $20.1 million 
in the previous week. Source: Reuters/Lipper 

Fixed Income Market Commentary by Kevin Giddis - Raymond James (2/27/2018) 

The Treasury market is trading lower this morning as Fed Chair Jay Powell's Congressional Testimony was released. He goes 
before the House Financial Services Committee in about an hour or so, but there were several tasty tidbits in this 
release that have caused the market to react. Not in any order, but he was quoted as saying that the Fed sees "further 
gradual rate hikes," and that "some of the headwinds facing the U.S. economy are now the tailwinds." He also stated that 
"the FOMC sees risks as roughly balanced," and "the U.S. economic outlook is strong." Vada, yada, yada! The next 
market event will occur when he begins to answer the questions from Congress. The takeaway from this is that Jay Powell 
doesn't seem too worried about the Fed "missing it" when it comes to its monetary policy or its tightening strategy. He also 
doesn't appear to be the type of Fed Chair to elaborate too much either. He reminds me of the Joe Friday, "just the 
facts ma'am," sort of guy. This uncertainty is likely to be exposed over the next two days, and the market will 
adjust, just like it has for all of the other Fed Chairs in the past. It does appear to be a lock that the FOMC will raise rates 
next month. It also seems like they believe that they will raise rates three times in 2018. Bonds have settled down and the 
yield curve (2's to l0's) is roughly where it started at 64 basis points. The equity market seems to be ok with it as well. As 
much a Goldilocks 4 page release as one could possibly expect. The key will be when the other shoe drops, will it be 
consistent with what we have seen, or will Fed Chair Powell go off script and say something that the markets weren't 
expecting. On the economic front, Durable Goods Orders for January fell 3.7% after rising 2.6% in December. Orders less 
the volatile transportation component rose 0.7%. So with little left to say, I would think that Jay Powell will do his best to 
keep the markets calm, help the dollar, and offer a glimpse of how the next couple of years will look in his eyes as the 
Chairman of the Federal Reserve. While there are plenty of signs that the economy is still growing, we may have to 
wait a couple more days to gauge the second round of inflation data. Thursday's release of the PCE Core will be closely 
watched and along with Powell's testimony, could be a market mover. 

RAYMONDJ~ 



Comparable Tax-Exempt Transactions 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Underwriter: 

Insured 
Maturity 

(Mar 1) 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 
2044 
2045 

2046 

2047 

2048 

The City of New York 

General Obligation Bonds, Fiscal 2018, Subseries E-1 

$700,000,000 

2/22/2018 

Aa2/AA/AA 

3/1/2028 
Jefferies 

No 

AAA MMD Spread Yield Coupon 

1.53% +0.05 1.58% 5.000% 

1.68% +0.07 1.75% 5.000% 

1.82% +0.08 1.90% 5.000% 

2.32% +0.22 2.54% 5.000% 

2.41% +0.22 2.63% 5.000% 

2.67% +0.30 2.97% 5.000% 

2.72% +0.30 3.02% 5.000% 

2.77% +0.58 3.35% 3.250% 

2.81% +0.22 3.03% 5.250% 

2.85% +0.23 3.08% 5.250% 

2.88% +0.64 3.52% 4.000% 

2.91% +0.35 3.26% 5.000% 

2.93% +o.35 3.28% 5.000% 

2.95% +0.35 3.30% 5.000% 

2.97% +0.35 3.32% 5.000% 

2.98% +0.35 3.33% 5.000% 

2.99% +0.68 3.67% 4.000% 

3.01% +o.35 3.36% 5.000% 

3.02% +o.68 3.70% 3.625% 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Monroe County I ndustri a I Development Corpora ti on 

Revenue Bonds, Series 2017CD (University of Rochester) 

$134,280,000 

12/4/2017 

Aa3/AA-/AA-

7 /1/2027 
Underwriter: J.P. Morgan 

Insured No 
Maturity 

(Jul 1) AAA MMD Spread Yield Coupon 

2019 

2020 

2021 

2022 

2023 1.76% +0.15 1.91% 5.000% 

2024 1.82% +0.20 2.02% 5.000% 

2025 1.88% +0.16 2.04% 5.000% 

2026 1.95% +0.18 2.13% 5.000% 

2027 2.03% +0.18 2.21% 5.000% 

2028 2.10% +0.20 2.30% 5.000% 

2029 2.17% +0.22 2.39% 5.000% 

2030 2.23% +0.24 2.47% 5.000% 

2031 2.29% +0.23 2.52% 5.000% 

2032 2.34% +0.55 2.89% 4.000% 

2033 2.39% +0.55 2.94% 4.000% 

2034 2.44% +0.55 2.99% 4.000% 

2035 2.49% +0.52 3.01% 4.000% 

2036 2.52% +0.52 3.04% 4.000% 

2037 2.55% +o.52 3.07% 4.000% 

2038 

2039 

2040 

2041 

2042 

2043 2.62% +o.59 3.21% 4.000% 

2044 
2045 

2046 

2047 

2048 



Comparable Tax-Exempt Transactions 

Issuer: 
Description: 

Par: 
Pricing Date: 

Ratings: 
Call Date: 

County of Monroe I ndustri a I Development Agency 

School Facility Revenue Bonds, Series 2017 

$123,670,000 
7/18/2017 

Aa2/M/M 
5/1/2027 

Underwriter: Citigroup 

Insured No 
Maturity 

(May1) AAA MMD Spread Yield Coupon 

2019 0.98% -0.02 0.96% 5.000% 
2020 1.07% +o.03 1.10% 5.000% 
2021 1.16% +o.06 1.22% 5.000% 
2022 1.25% +o.06 1.31% 5.000% 

2023 1.38% +o.07 1.45% 5.000% 
2024 1.49% +o.12 1.61% 5.000% 
2025 1.63% +o.14 1.77% 5.000% 
2026 1.77% +o.20 1.97% 5.000% 
2027 1.92% +o.19 2.11% 5.000% 
2028 2.03% +o.24 2.27% 5.000% 
2029 2.13% +o.26 2.39% 5.000% 
2030 2.24% +o.24 2.48% 5.000% 
2031 2.32% +o.24 2.56% 5.000% 
2032 2.39% +o.24 2.63% 5.000% 

2033 2.45% +o.24 2.69% 5.000% 

2034 

2035 
2036 

2037 

2038 
2039 

2040 

2041 

2042 

2043 

2044 
2045 
2046 

2047 

2048 

Issuer: 
Description: 

Par: 
Pricing Date: 

Ratings: 

Call Date: 

City of Syracuse Industrial Development Agency 

School Fac1 I ity Revenue Refund1 ng Bonds, Series 2017 

$29,260,000 

4/5/2017 

Aa2/M/M 

5/1/2027 
Underwriter: Raymond James 

Insured No 
Maturity 

(May1) AAA MMD Spread Yield Coupon 

2019 1.03% +o.03 1.06% 4.000% 
2020 1.20% +o.09 1.29% 4.000% 

2021 1.35% +o.10 1.45% 4.000% 
2022 1.55% +o.07 1.62% 5.000% 

2023 1.71% +o.10 1.81% 5.000% 

2024 1.86% +o.10 1.96% 5.000% 

2025 2.00% +o.16 2.16% 5.000% 
2026 2.12% +o.15 2.27% 5.000% 

2027 2.21% +o.17 2.38% 5.000% 
2028 2.30% +o.30 2.60% 4.000% 

2029 2.40% +o.35 2.75% 4.000% 

2030 2.50% +o.50 3.00% 3.000% 
2031 

2032 

2033 

2034 

2035 
2036 

2037 

2038 
2039 

2040 

2041 

2042 

2043 
2044 
2045 

2046 

2047 

2048 
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Bond Holder Comparison 

Holders of JSCB Bonds 

Holders of Erie IDA (Buffalo JSCB) Holders of Monroe IDA (Rochester JSCB) 

Firm Name Par Amount Firm Name 

Franklin Templeton Investments 67,040 TheVanguardGroup, Inc 
The Vanguard Group, Inc 44,480 Franklin Templeton Investments 

lord, Abbett & Co U.C 25,735 American Money Management Corporation 

Capital Research & Management Co 22,340 TIM Global Asset Management 
Loews Corporation (Investments) 20,180 Oppenheimerfimds Inc (Rochester): 
Putnam Investment Management LLC 16,500 Nuveen Asset Management ll.C ! 
Nuveen Asset Management llC 16,200 Fidelity Management & Research Company 
Thornburg Investment Management Inc 14,000 J.P. Morgan Investment Management 
OppenheimerFunds Inc (Rochester) 10,625 BlackRock Investment Management ll.C 
Goldman Sachs Asset Management {US} 9,000 Farm Bureau UfelnsuranceCompany 
BlackRock Investment Management lLC 8,990 New York Ufe Investment Management lLC 
Federated Investment Management Company 8,100 Goldman Sachs Asset Management (US) 
AllianceSernsteln LP 5,800 Western Asset Management Co 
Kentucky Farm Bureau 5,000 Columbian Mutual Life Insurance Company 

Bessemer Trust Company, N.A. 5,000 PIMCO (US) 
Columbia Management Investment.Advisers ll.C 4,940 MFS Investment Management 
T Rowe Price Associates Inc 4,500 MacKayShields U.C 
Standish Mellon Asset Management Company 3,478 Guggenheim Partners Asset Managetnent 
Deutsche Asset Management Americas 3,000 New York Life Investment Managem~t llC 
Donegal Mutual lnsuranceCompany 3,000 Standish Mellon Asset Management Company 

American Money Management Corporation 3,000 United Farm Family Life Insurance Company 
Neuberger Berman,_u.c 2,330 Capital Research & Management co: 
USM Investment Management Company 2,250 New York Central Mutual Fire Insurance Company 
Wilmington Trust Investment Management 2,000 JP Morgan Asset Management 
Loomis, Sayles & Company LP (San Francisco) 1,978 Van Eck Associates Corporation 

Source: Emaxx (Represents investors who reported holdings to Emaxx. Not all holders may be listed.) 

Blue indicates holders who do not hold Syracuse IDA 

Holders of Syracuse IDA (Syracuse JSCB) 

Par Amount Firm Name Par Amount 

29,700 American Money Management Corporation 3,500 

15,820 Selective Insurance Group, Inc 3,040 

14,000 Savings Bank Life Insurance Company 3,000 

12,000 Columbian Mutual Life Insurance Company 2,990 

11,520 Foresters Investment Management Company 2,600 

7,875 Thornburg Investment Management Inc 2,150 
7,705 Loomis, Sayles & Company LP (San Francisco) 1,738 

5,753 Standish Mellon Asset Management Company LLC 1,738 
5,280 Putnam Investment Management LLC 1,000 

5,115 Federated Investment Management Company 900 
4,600 Mutual Beneficial Association Inc 250 
4,000 Wilmington Trust Investment Advisors Inc 100 
4,000 The Order of the Sons of Herman 40 

3,750 
3,700 
2,000 
1,950 
1,950 
1,950 
1,690 

1,000 
1,000 
1,000 

743 
255 

7 



Orders of the City of Syracuse IDA - School Facility Revenue Refunding Bonds, Series 2017 Issue 
- - . - . 

Account Retail Institutional Total 

Bessemer Trust Company N.A. $ 8,860 $ 8,860 

Blackrock Financial Management Sma 6,815 6,815 

Boston Company 9,620 9,620 

Boyd Watterson Asset Management 950 950 

Carret Asset Management Lie 50 50 

Chilton Financial 7,510 7,510 

Cmap 11,695 11,695 

Columbia Management Advisors 3,105 3,105 

Evercore Wealth Managment Lie 6,135 6,135 

Fiduciary Trust Company 1,175 1,175 

First Republic Bank 6,555 6,555 

Goldman Sachs Asset Management 13,955 13,955 

Individuals $ 2,100 2,100 

Jp Morgan Asset Management 13,815 13,815 

Lord Abbett 15,740 15,740 

Neuberger Berman (Broker To Broker) 7,630 7,630 

Neuberger Berman Mgmt Inc 22,015 22,015 

Northern Trust 850 850 

Nuveen Asset Management 6,285 6,285 

Oppenheimer Asset Management Inc. 1,000 1,000 

Samson Capital Advisors 19,655 19,655 

Spring Lake Asset Management 2,880 2,880 

Stock 1,040 

naa-Cref Investment Management 5,000 5,000 

Us Trust Corporation 2,900 2,900 

Wall Street Access 1,000 1,000 

Wells Capital 1,000 1,000 

Western Asset Management Funds 3,365 3,365 

William Jones & Associates 2,000 2,000 

Wilmington Trust Corp 9,625 9,625 

Total $ 2,100 $ 191,185 $ 194,325 



Pricing Worksheet 

Pre-Pricing Scale (2/28/18) - PM 

(Syracuse City School District Project) Series 2018A 
' ~,.,;:,{: ' 

M"'' ;J~. 
2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

1.54 

1.69 

1.84 

1.99 

2.10 

2.22 

2.34 

2.43 

2.50 

2.57 

2.63 

2.68 

2.72 

2.77 

2.82 

.OS 

.06 1.75 5.000 

.08 1.92 5.000 

.09 2.08 5.000 

.10 2.20 5.000 

.12 2.34 5.000 

.13 2.47 5.000 

.15 2.58 5.000 

.16 2.66 5.000 

.17 2.74 5.000 

.18 2.81 5.000 

.18 2.86 5.000 

.18 2.90 5.000 

.18 2.95 5.000 

.53 3.35 3.250 

-~Mili 
2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

Re-Pricing Scale (3/1/18) - PM 

(Syracuse City School District Project) Series 2018A 

i :· ~ J.;i:_:ri,:i-M~t:/r.l,: 1pread ~-': 
- ·.. "," > ::_TNfl\ll~Ji,}/~~E>.f~H 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 



Syndicate Price Views 

Spreads* 
May 1 Raymond James FTN Loop Ramirez Average 

2020 5 7 5 7 6 
2021 7 9 5 11 8 
2022 9 11 7 13 10 
2023 10 13 8 15 12 
2024 12 15 10 17 14 
2025 14 17 12 19 16 
2026 16 19 12 21 17 
2027 18 20 15 22 19 
2028 20 21 15 23 20 
2029 20 23 15 24 21 

2030 20 25 15 25 21 
2031 20 25 15 25 21 
2032 20 25 15 25 21 
2033 20 25 15 25 21 
2034 20 25 15 25 21 

*Price Views are based on 5% Coupons and an 8 year call. 

RAYMONDJAMF.S 
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Price Views Wire (2-27-18) 

RE: $ 66,855,000* 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Please use the spreads below for pre-marketing purposes, pricing is scheduled for 
Thursday, March 1st. 

POS Link: https://www.munios.com/munios-notice.aspx?i=5029QF1m38x 

MOODY'S: Aa2 S&P: M FITCH: M 
Stable Outlook Stable Outlook Stable Outlook 

DATED:03/15/2018 FIRST COUPON:11/01/2018 
DUE: 05/01 

ADD'L 
TAKEDOWN 

MATURITY I-Spread AMOUNT* COUPON PRICE ( Pts ) 

05/01/2020 +5 3,070M 5.00% 1. 59 0.275 
(Approx. $ Price 107.104) 

05/01/2021 +6 3,225M 5.00% 1. 75 0.275 
(Approx. $ Price 109.848) 

05/01/2022 +8 3,390M 5.00% 1. 92 0.275 
(Approx. $ Price 112.164) 

05/01/2023 +9 3,565M 5.00% 2.08 0.275 
(Approx. $ Price 114.130) 

05/01/2024 +10 3,750M 5.00% 2.20 0.275 
(Approx. $ Price 115.967) 

05/01/2025 +12 3,940M 5.00% 2.34 0.275 
(Approx. $ Price 117.367) 

05/01/2026 +13 4,140M 5.00% 2.47 0.275 
(Approx. $ Price 118.524) 

05/01/2027 +15 4,355M 5.00% 2.58 0.275 
(Approx. $ Price PTC 05/01/2026 117. 638 Approx. YTM 

2.797) 
05/01/2028 +16 4,580M 5.00% 2.66 0.275 

(Approx. $ Price PTC 05/01/2026 116. 999 Approx. YTM 
3.037) 
05/01/2029 +17 4,810M 5.00% 2.74 0.275 

(Approx. $ Price PTC 05/01/2026 116.364 Approx. YTM 
3.237) 
05/01/2030 +18 5,060M 5.00% 2.81 0.275 

(Approx. $ Price PTC 05/01/2026 115.811 Approx. YTM 
3.398) 
05/01/2031 +18 5,320M 5.00% 2.86 0.275 

(Approx. $ Price PTC 05/01/2026 115. 418 Approx. YTM 
3.523) 
05/01/2032 +18 5,590M 5.00% 2.90 0.275 

(Approx. $ Price PTC 05/01/2026 115.105 Approx. YTM 
3.624) 
05/01/2033 +18 5,880M 5.00% 2.95 0.275 

(Approx. $ Price PTC 05/01/2026 114. 715 Approx. YTM 
3. 719) 
05/01/2034 +53 6,180M 3.25% 3.35 0.275 

(Approx. $ Price 98.759) 

CALL FEATURES: Optional call in 05/01/2026@ 100.00 

RAYMOND JAMES 11 



**Bonds subject to ERP -- see page 30 of the POS** 

* - APPROXIMATE SUBJECT TO CHANGE 

The compliance addendum MSRB Rule G-11 will apply. 

The Award is expected on Friday, March 2, 2018. 
Delivery is expected on Thursday, March 15, 2018. 
This issue is book entry only. This issue is clearing through OTC. 

Raymond James & Associates, Inc. 
FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

By: Raymond James & Associates, Inc. New York, NY 

RAYMOND JAMES 12 



PRC:LIMINAitY OFFICIAL STATEMENT DATlm FEBIIUARY 2H, 2018 

New lsme Book Entry 

$67,120,000* 

Moody'11: "Aa2" 
Standard & Poor'11: "M" 

Fitcb:"M" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
Dated: Delivery Date Due; u shown on ln•ide cover 

The School Facility Revenue Bond" (Syrne1111e City School District Project) Serit'!o 2018A (the "Serlu IOJIIA Bonda") are being l~ued by the City of 
Syrncuse lndustrlnl Development Agency (tl1e "laa11t1r") In accordance with Chnpter 58 Pt. A-4 of the Lnws or 2006 of the State of New York, as amended 
(the "Sgrru:UH Schaab Act"). The St'rles 2018A BondK will be Ls..'<ued punmnnt to nn lndPnture of Trust (Serll'll 2018A Project) dated a. .. of March l, 2018 
(the •Jndenturej between the L'l>-uer and Man11fncturen1 nnd Traderll Trust Compnny, 11.<1Tnu,tee (the •:rru.tee"), to provide money to ftnnnce a portion of 
tl1e ~ts or design, reconstruction, construction, rehabilitation, nnd/or equipping or certain exL'lting HChool bulldlnp for use by the City School District of 
the City of Syracuse (the "SCSD"). The Serles 2018A BondK are specllli limited obligation." of the L'l!luerpnyable from amounts due 1«1lely from the SCSD nnd 
the City of b°ymCIL'le (the "City") under nn ln.'lt.nllment Sale Agreement (Serle.'1 2008 Project), dated &.'I or March 1, 2008 (the "2008 Original I1111tallnumt 
Sau Aqreemt!nt"), ._,. previOIL'<IY amended by Amendment No. 1 to Installment Snle Agreement dated a.'I of July l, 2000 (the "First AtMnded Agreement"); 
Amendment No. 2 to the lru,tallmentSale Agreement dated 11.'1 of December 1, 2010 (the "Second AtMruud AqreetMnt"); Amendment No. 3 to ln.'ltllllment 
Sale Agreement dated as of July 1, 2011 (the "Third AtMnded Agreement"); Amendment No. 4 to lnwtnllment Sale Agreement dated April 1, 2017 (the 
"Fourth AtMIUUd Aqreementj, nnd Amendment No. 6 to ln.'ltallment Snle Agreement dnted 11.'1 or March l, 2018 (the "F(/lh AtMnded AgreetMnt"), 
together with the Original Agreement, the Fln.t Amended Agn,ement, the Second Amended Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement and the Fifth Amended Agreement, the "I1111tallment S~ Agreement" or "Agr«tMnt"), each among the L'llruer, the Clt;y, the SCSD and the 
Syrncu.'111 Joint Schools Construction Board (the • JSCB"). 

The obligation of the SCSD and the City to pay base ln.'ltRllment purch- payment.'< nnd trv,"tallment purcha.'111 payments under the ln.'ltallment Sale 
Agreement are deemed executory only to the extent of New York State building and operating aid, whlcl\ aid doen not Include Expanding our Children'N 
Education and Learning aid, that Iii appropriated by the New York State Legislature and paid to the SCSD or the Cit;y or any officer thereof, ror the provl,.lon 
of public educational instruction for the City ("State Aid to Education"). Payment of State Aid to Edumtion to the SCSD nnd the Cit;y L<i &11bject to 
annual appropriation of the Stnte or New York (the "State"). Punmant to a State Aid Depository Agreement, dated as or March 1, 2008 (the "/)ep03itoru 
AgreetMnt"), 11.'1 prevlo1L'lly amt'nded by a First Amendment to State Aid Depository Agreement, dated a. .. or December l, 2010 (tht> •n,..t AtMndment to 
State Aid Depoaitorr, Aqr«ment• and together with the Depository Agreement collectively, the "State Aid Depoaitorr, Aqr«mentj, each among the 
SCSD, the City nnd Manufacturers and Tradeni Trw,t Company, a.q depOtlltory (the "Depa.Uorr,"), all State Aid to Education made payable to the SCSD or the 
City will be deposited Into a St.ate Aid Depo,,itory Fund with the Depository and, upon appropriation by the City and the SCb'D, KUch State Aid to Education 
will be disbunled for the payment or principal and Int.emit on the Serles 2018A Bonds, Serles 2017 Bond'l (as defined herein), Series 2011 BondK {a.s defined 
herein), the Serie,. 2010 Bonds (as deftned herein) and other purpONeS o(the SCSD. 

The Series 2018A Bondll are lll)eCial limited obligations of the L'lbller payable solely from: (I) the payment of bll.'le in.'lt.nllment purchase payment.'! and 
mstallment purchase payment. .. by the SCSD and the City under the huitallment Sale Agreement; and (10 the pledge of certain funds, lncludlne; a bond fund, 
under the Indenture. In the event the SCSD nnd the City fall to make an ln.<¢11ilment purchase payment under the Installment Sale Agreement, It L'I provided 
in the SyrnCIL'/8 Schools Act and the Indenture that, upon receipt by the New York State Comptroller (the "State Comptrolhr") or a certificate from the 
TntRtee on behalf of the !Hi,"Uer u to the amount of 1Nch fnlled payment, the State Comptroller shall wltllhold any Ntate and/or Hchool aid payable to the SCSD 
or the Clcy to the extent of the amount so stated In such certificate M not having been made, and shall lmmediately pay over to the Tru.,ue on behalf of thl' 
Issuer the amount so withheld. The obUgntlon of the SCSD and the City under the ln.'¢11ilment Sale Agreement to pay base ln.'ltallment purchase paymentll nnd 
installment purchase payments Is not a general obUgation of the SCSD or the City nnd neither the faith and credit nor the taxing po wen. of the Ctt;y is pledl'!d 
to the payment of ba.'111 installment purchue paymenbi and lnstnlbnent purchase paymenui under the IIL'ltallment Sale Agreement. The obligation of the SC~"D 
nnd the City under the lru.talbnent Sale Agreement to pay base ln.'lt.nllment purcha.'111 paymenui and Installment purcha.'iE! payment.'! In any fuical year of the 
SCSD or the Clt;y con.'ititutes a cummt expense of the SCSD for such fiscal year and shall not constitute nn Indebtedness or moral obligation of the SCSD, 
the Clt;y or the State within the meaning of any con..,1itutlonal or statutory provision or other laws or the State. The only i;ource of moneYN available for the 
payment of the principal of nnd lnteffilt on the Serles 2018A Bonds are bond proceeds Ket a.o;lde to tund capitalized lntere.t, ln.<;tallment purcha.'111 payment~ 
made by the SCSD and the City under the lru,"tallment sate Agreement to the extent or State Aid to Educa.tlon appropriated by the State and avallable to the 
SCbll and/or the City and appropriated by the Clt;y and the SCSD to make !lllch payment.", nnd the Intercept by the State Comptroller or any other Ntate nnd/ 
or school aid payable to the Cll;Y or the SCSD to the extent of any ln.'ltallment purch111e payment detlciency. The Serles 2018A Bondti are neither a general 
obUption of the L-...uer, nor a debt or Indebtedness of the City or the State and neither the City nor the State 141all be liable thereon. The Js.<,"Uer has no tmc:ing 
power. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS" herein. 

The Serles 2018A Bond'I will be L"-~ued In fully registered fonn regL'ltered In the name of Cede & Co., as nominee for The Ol'pository Trust Company 
("DTCj. See "THE SERIES2018A BONDS-Registration and Payment- Book-Entry Syi,tem • herein. 

The Serles 2018A Bond"' will bear Interest payable semiannually on May l and November l of each year commencing November 1, 2018 nnd are KU~ect 
to redemption prior to matunty as described herein. See "THE SERIES 2018A BONDS-Redemption of Series 2018A Bond"" hereilL 

111 the oplnio11 qf IJan:lay Dmrum UP, IJ011d Co1tn.Yl lo lhl' IMltl'r, 111ull'r ui.~thig la ,o 1111d a11S111ni11g co11/'i1t11i11g ca1n11liat1N' by thl' lssttl'r, tlw SCSD 
and. till' CiJu ·1ulth rertai11 coveiu:mts a,u:t 11,, QCCIIIU"IJ a1ut COl11J)U'll'IU','l.~ qf renalii Tl'f11Tllil'lllalio11& ,nadc bfl lhe /&S1wr, IIUJ SCSD a,ul /he City, ill/f'l'f'II 
0111/Ul b'f':r~A JO/BA Bmu:Jir 14 ~l1111"'1,jro1n flTOIIA f.11('.c>IIU' for F'l'.dnal i11ro1n, /(U 1llll'J>OAf'.$ Pllrlll(lfl/ lo SIWWII /0.J qflhf' 111/mu,I Rl'l/l!:IIIUl Codi' qf 1986, 
a11 a,llmUl,d (/Jr, "Cod«'), a,ut is ,iot IIT'Gll'd a., a 11r,ffl'l"f'IICf' llein in calculaltng tlui alten1alilJI' ,nl11i1nmn ta,:,; i1nposPd mut,r /Ir, Code with TPRJwr/ lo 
'111liuid11al& Bo11d Co111wl ts al.so qf t/U' 011l11to11 that, muter ui.,1t1111 rJat11/es, ililn&<t, 011 the ,'lerU111 2018A Bond& /JI l!:U'lnf)t ft'Oln 1/P1'111111al i11e01llf! ,~., 
tin1io.'ll'd bu the StlJII! qf New Yo11' OT a11y /IOl#Ucal m1bdivl-Rlo11 lllffl'qf (t11cl1utlr10 TIii' City of N,ru Yam). Sl>f' "TAX MlirrEHli" hm'l'lll, 

The Serif'& 201 &\ Bo,u:Jir al'6 qffp;l'f'tl 1vhn1, IIJI, lllul If /N111Pd. a 1ul TflCl>illf'rl b11 /hf! lhuwrturllf'l'II A11hjer.t lo IJU' 11/1//l'Ol/lll qf ll'(Jatl/11 bu /10111/. Cotn~qpl 
to the lm,er. Cf'l1all, /f'gal 111al/l!l'II wlU tw pa.s11rd 11po71for tlul /,u11er bu Co1pof'llllo11 Co1111,,n qf/M- City; Jo,• Ill#' lhulei,urit~'II by it.v co111wl, H1m·i.f 
/Jenrh !'UC, S111nnw, Nl"lu York; fur /Jr, ~u,ur11." Joi11t &Jaoollr Co11,,lnU'J,loll Board by U.s l'Olllllltl, '/hr.,1ia,,:i1 & Marq11ardl, LLI', ~)Jror,1.¥, Nl'W Yorlc; 
for /Ii, bY:SD a,ut IIU'. Ct"ty by Iii, (:Or,10r1J1/on Co1111.'11'1 qf 1hr Cl.lg. Capital MarlU'IA Ad1Ji.,Offl, LLC .,111'1/ffl a.~ hldf'/lf'lrdf'lll,./1714l1Cial adulllor to lhl' SCSD 
a1ul, the Ctty, II 1-R ta/)Hlrd 11141 tllf' Sl'liPI 2018A B01id• wiU bf! available for dl!llwry IJmmgll 1/u> farilitla, rlf DTC i11 N,:w Yol'lc, Nru: York 011 or about 
MIJ'lf'h 16, .JOJ8. 

FTN Fbwlclal Capital Market.II 
l>at<'II: Mueh , 201H 

Raymond James 
Loop Capital Market.a Ramirez & Co., Inc. 



Moooy's 
INVESTORS SERVICE 

Rating Action: Moody's assigns enhanced Aa2 to Syracuse I.D.A., NY's Rev 
bonds 

Global Credit Research -12 Jan 2018 

New York, January 12, 2018 -- Moody's Investors Service has assigned a Aa2 enhanced rating to Syracuse 
City School District, NY's $65.7 million School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A issued by the Syracuse Industrial Development Agency (NY). 

RATINGS RATIONALE 

The Aa2 enhanced rating is based on the New York Municipal School Aid Intercept Program which carries a 
Aa2 rating with a stable outlook. The program rating and outlook shadows the State of New York's long term 
rating of Aa1 stable. 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. 

RATING OUTLOOK 

Given that no underlying rating was assigned, no outlook has been assigned. 

FACTORS THAT COULD LEAD TO AN UPGRADE 

- Improvement in New York State's General Obligation rating 

FACTORS THAT COULD LEAD TO A DOWNGRADE 

- Downgrade of the General Obligation rating of New York State 

- Deteriorating coverage levels 

LEGAL SECURITY 

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from 
the City of Syracuse CSD. 

USE OF PROCEEDS 

The proceeds from the Series 2018 bonds will be used to finance Phase 11 of the redevelopment program 
which consists of reconstruction, construction and rehabilitation of existing school buildings, and the acquisition 
of certain equipment. 

PROFILE 

The Syracuse City School District serves a student population of 19,951 in the City of Syracuse (A1 stable). 
The Syracuse IDA is 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. Please see the Rating Methodologies page on www.moodys.com for a copy of this 
methodology. 

REGULATORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain 
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or 
category/class of debt 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. 

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related 
rating outlook or rating review. 

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. 

Vladimir Puchek 
Lead Analyst 
PF General Administration 
Moody's Investors Service, Inc. 
7 World Trade Center 
250 Greenwich Street 
New York 10007 
us 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 5531653 

Leonard Jones 
MANAGING DIRECTOR 
Regional PFG Northeast 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 553 1653 

Releasing Office: 
Moody's Investors Service, Inc. 
250 Greenwich Street 
New York, NY 10007 
U.S.A 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 553 1653 

Mooov's 
INVESTORS SERVICE 

© 2018 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and 
affiliates (collectively, "MOODY'S"). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS 
AFFILIATES ("MIS") ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT 
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND 
MOODY'S PUBLICATIONS MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE 
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES. 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. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR 
PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S 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. 
CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS 
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD 
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS 
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. 
MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S 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 AND MOODY'S 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 OR MOODY'S 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. 

CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A 
BENCHMARK AS THAT TERM IS DEFINED FOR REGULA TORY 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 the Moody's 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 SUCH RATING OR 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 rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating 
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain 
policies and procedures to address the independence of MIS's ratings and rating processes. Information 
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities 
who hold ratings from MIS 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 
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Syracuse City School District, NY 
Update to credit analysis 

Summary 

U.S. PUBLIC FINANCE 

The Syracuse IDA benefits from strong intercept mechanics as described in the New York 
Municipal School Aid Intercept Program . The school district benefits from high state aid 
providing strong coverage of debt service. 

Credit strengths 

» Coverage during the interceptable period is strong 

» Moderate increases to state aid expected going forward 

Credit challenges 

» State aid is subject to annual appropriation and delays 

Rating outlook 
Given that no underlying rating was assigned, no outlook has been assigned. 

Factors that could lead to an upgrade 

» Improvement in New York State's General Obligation rating. 

Factors that could lead to a downgrade 

» Downgrade of the General Obligation rating of New York State 

» Deteriorating coverage levels 

Detailed credit considerations 

State approved special legislation for overhaul of Syracuse CSD facilities 
In 2006, the state enabled a comprehensive redevelopment program for the CS D's 
construction of new schools and improvements to existing school facilities through the 
Syracuse Schools Act over a course of four phases expected to total nearly $1 billion. 
Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was 
enacted on October 25, 2013. 

Financial Operations and Coverage: Strong coverage continues; School District 
obligated to make installment payments to IDA 
SIDA has no taxing authority and bondholder security is derived from an installment sale 
agreement between the CSD and SI DA under which the CSD will make annual payments 
equal to the annual debt service requirement. These payments are subject to annual 
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appropriation by the CSD (although state aid intercept mechanics offset the risk of non-appropriation as discussed above) and state aid 
pledged to the bonds is subject to annual appropriation by the state. 

However, Moody's fully anticipates that state aid, which totaled $318 million in fiscal 2017 compared to projected maximum annual 
debt service of $8.5 million, will continue to be made given the fact that the CSD is the one of the largest school districts in New York 
State and relies on state aid for approximately 80% of its operating revenue. 

State aid to the CSD continues to increase, and fiscal 2018 state aid is projected at $332 million, providing strong provided ample 
coverage (39 times) of projected maximum annual debt service (MADS). Coverage during the four-month collection interceptable 
period was healthy at 21.7 times on a cash flow basis. Disbursements are subject to change and delay in the event of state cash flow 
limitations. However, Moody's believes that these coverage levels provide adequate cushion to mitigate any unforeseen pressure on 
the state budget. The July 15th state aid payment certificate can be modified subsequently in the event state cash flow disbursements 
are altered. Although there is no additional bonds test, given planned issuance only for projects approved for state building aid 
reimbursement (currently 98%), Moody's expects state aid would increase commensurate with additional issuance, and debt service 
coverage will remain strong. Projected total state aid for fiscal 2018 increases again to $332 million total and $184 million during the 
interceptable period. 

Strong Intercept Mechanics 

All state aid (state building and operating aid) will flow directly to the State Aid Depository Fund. Each July 15th, the CSD will provide 
to the trustee a "state aid payment certificate" which will delineate the percent of debt service to be deducted from state aid during 
the collection period (the aid-rich period between December 1st and March 31st, during which time approximately 60% of annual 
state aid is typically received). Excess aid will be forwarded to the CSD General Fund monthly after funding of the Bond Fund and any 
deficiencies in prior series' DSRFs. In the event state aid is insufficient to fund that month's deposit, the difference will be added to 
the following month's required segregation such that by March 31st, the May 1st principal and interest and the November 1st interest 
payments will be fully segregated. 

Debt and Legal Security 
Each issuance under this program is separately secured and enjoys a parity lien on state aid receipts of the district. As with past series, 
there is no additional bonds test. 

Given the fact that this is an installment sale agreement between the SIDA and the CSD, and is supported predominantly by 
non property tax sources, the debt is not legal indebtedness of the City of Syracuse (A 1 Stable) and is not factored into its legal- and 
Moody's-calculated adjusted debt burden. 

COMPETING CLAIMS ON STATE AID REVENUE DON'T MATERIALLY DILUTE COVERAGE 

While competing claims on state aid exist, these will not materially dilute debt service coverage. Only Revenue Anticipation Notes 
(RANs) issued by the city on behalf of the CSD have a priority claim on state aid, which could dilute coverage in a worst case scenario, 
should a RAN borrowing require segregation as early as March. The city issues revenue anticipation notes each year on behalf of the 
CSD. 

The city issued $51.8 million in RANs on behalf of the CSD in October of 2017. The notes are payable on October 5, 2017. The city 
anticipates an additional cash flow borrowing on behalf of the CSD in the fall of 2018. Over the past five fiscal years, Syracuse has 
issued an average of $53.6 million in RANs annually for the SCSD. 

Declining enrollment or alteration of reimbursement rates and/or timing of payments by New York State could also cause coverage 
levels to fall. However, the CSD reports that general population declines are offset by growing enrollment of refugee students. 
Enrollment has grown from 19,713 in 2012 to 20,136 in 2018. 

DEBT-RELATED DERIVATIVES 

There is no exposure to debt-related derivatives 

Thi~ >t.lAk,1t <m dof•, ·,01 ..-1nr~vunce d < rec.Ill rilting d< t1u-n. For ,-my< redil rating<; ref~rf"ncf'd in tr+. publicnt1or1, ;>iea•.,e see the raiings ldb on ttw i~suer/en!ity pdge on 
ww-.-,, ~~nody~ t.or~\ ror th~ rn:)•.,t upda e-d ue<:it rd1ing artier intorrna! ion and rdtu•g h1~tory 
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Management and Governance 

Despite reductions in reliance on reserves and out-year budget gaps, city management will be challenged to achieve balance over the 
near-term. 

New York School Districts have an Institutional Framework score of A, which is moderate compared to the nation. Institutional 
Framework scores measure a sector's legal ability to increase revenues and decrease expenditures. New York School Districts operate 
within a state-imposed property tax cap, which limits their ability to increase their operating levy by the lesser of 2% or CPI. This cap 
cannot be overridden at the local level, but can be overridden with 60% voter approval. Unpredictable revenue fluctuations tend to be 
low, or less than 5% annually. Across the sector, fixed and mandated costs are generally greater than 25% of expenditures. New York 
State has public sector unions and the additional constraint of the Triborough Amendment, which limits the ability to cut expenditures. 
Unpredictable expenditure fluctuations tend to be moderate, or between 5-10% annually. 
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Summary: 

Syracuse Industrial Development Agency, New 
York; Appropriations; General Obligation 
Credit Profile 

US$65.675 mil sch facility rev bnds (Syracuse City Sch Dist Proj) ser 2018A due 05/01/2035 

Long Term Rating AA/Stable New 

Rationale 

S&P Global Ratings assigned its 'AA' rating to the Syracuse Industrial Development Agency, N.Y.'s series 2018A school 

facility revenue refunding. At the same time, we affirmed our 'AA' rating on the agency's series 2010, 2011A, 201 lB, 

and 2017 A general obligation (GO) debt. The outlook for all issues is stable. 

The rating reflects what we view as: 

• The strength of the statutory direct-pay intercept of state aid for education by the New York state comptroller, 

which is structured to be sent directly to the bond trustee in advance of debt service due dates to pay debt service; 

• A established funding structure that allows for the timely intercept of state aid and payment of principal and interest 
on the bonds outstanding even if the school district fails to appropriate funds; 

• The state's consistent and strong oversight of school districts with a long history of state support, especially in 

distressed situations; and 

• Strong maximum annual debt service (MADS) coverage. 

We typically rate intercept or withholding programs that meet certain requirements at a level one notch off of our GO 

debt rating on the state--on par with the state appropriation rating--reflecting the appropriation nature of the intercept 

or withholding mechanism. Accordingly, if we change the state GO rating, we would likely change the program rating. 

In our view, programs such as the one in place for Syracuse City School District, that allow for the full and timely 

payment of debt service from state aid with strong state oversight, qualify for the enhanced rating. Bond proceeds will 

be used for financing a portion of the costs of Phase II of the school redevelopment program, which consist of design 

and/ or reconstruction, construction, and rehabilitation of existing school buildings. 

The New York State Legislature has authorized the bonds under the Syracuse Schools Act of 2006. Under the State Aid 

Depository Agreement, the City and the Syracuse City School District instructed the state comptroller to pay all state 

building aid and operating aid for Syracuse city school districts to the state aid depository fund held by the depository 

bank. Under the indenture, deposits of state aid to pay debt service begin on Dec. 1, with sufficient funds set aside by 

March 31 to pay principal and interest payments on the subsequent May 1 and Nov. 1. Amounts in the state aid 

depository fund will be transferred to the bond fund held by the bond trustee to pay scheduled debt service. 

MADS on the agency's school program bonds, including series 2010, 201 lA, 201 lB, 2017 A, and the new 2018A series, 

is $17. 76 million and due in 2022. In the fiscal year ended June 30, 2017, the Syracuse City School District estimates it 
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Summary: Syracuse Industrial Development Agency, New York; Appropriations; General Obligation 

received $318.8 million in total state aid, which is consistent with the high state aid provided in previous years. For the 

November through April period, the district received about $181.6 million in state aid, with a strong 10.2x MADS 

coverage. Fiscal 2017's total state aid provided MADS coverage of 17 .9x for the program. The debt is amortized 

through 2035. 

The structure of the program, 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 passage of state 

budgets. 

Outlook 

The stable outlook reflects the current outlook on the state of New York's GO debt and the strength of state 

appropriations for New York education. We would expect the rating to change if our rating on New York State's GO 

debt changes 

Ratings Detail (As Of January 12, 2018) 

Syracuse lncil Dev Agy sch fac rev bnds (Syracuse City Sch Dist Proj) 

Long Term Rating AA/Stable 

Syracuse Incil Dev Agy sch fac rfdg rev bnds 

Long Term Rating 

Syracuse Ind! Dev Agy GO (AGM) 

Unenhanced Rating 

Many issues are enhanced by bond insurance. 

AA/Stable 

AA(SPUR)/Stable 

Affirmed 

Affirmed 

Affirmed 

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 the S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the 

left column. 
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FitchRatings 
Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

Fitch Ratings-New York-11 January 2018: Fitch Ratings has assigned a 'AA' rating to the following Syracuse Industrial 
Development Agency, NY (IDA) revenue bonds: 

--$65.7 million school facility revenue bonds (Syracuse city school district project), series 2018A. 

In addition, Fitch has affirmed the 'AA' ratings on approximately $32 million of school facility revenue bonds outstanding (Syracuse 
city school district project), series 2008A. 

The Rating Outlook is Stable. 

SECURITY 
The bonds are secured solely by state aid revenues annually appropriated to the Syracuse City School District by the state of New 
York and remitted to the district from the period Dec. 1 through March 31 (the collection period). 

In the event that the district fails to appropriate state aid sufficient to cover debt service payments by Nov. 10 (for debt service 
payments scheduled for the following May 1 and Nov. 1 ), state aid sufficient to cover principal and interest will be intercepted by 
the state and forwarded to the trustee. As intercepted aid is not subject to appropriation by the district, this provision effectively 
removes the risk to bondholders of non-appropriation by the district. 

There is no debt service reserve securing the 2018A bonds. 

KEY RATING DRIVERS 

RATING BASED ON STATE INTERCEPT: The 'AA' rating is based on the state's obligation to intercept the district's state aid in a 
timely manner as needed to pay debt service. Administrative, structural and legal protections in place for the bonds provide credit 
enhancement for this debt at a level equal to one notch below New York State's 'AA+' Issuer Default Rating (IDR). The 'AA' rating 
does not reflect the district's underlying credit quality. 

STATE AID SET-ASIDE: Bondholders benefit from remittance of state aid to a depository fund from which debt service is set aside 
before flowing to the district. In the event of a failure by the district to certify that sufficient funds have been set aside to cover 
upcoming debt service, state aid is remitted directly to the trustee, providing for pre-default payment. 

STRONG COVERAGE: lnterceptable state aid provides strong coverage of maximum annual debt service (MADS) on the current 
issue and on total authorized borrowing. Fitch expects coverage levels to remain strong despite potential modest declines in the 
coming years due to the district's extensive capital and borrowing plans, competition from charter schools and pressured 
enrolment. 

RATING SENSITIVITIES 
CHANGE IN NEW YORK'S IDR: The rating is sensitive to a change in the state's IDR, to which these bonds are linked. 

MATERIAL WEAKENING IN COVERAGE LEVELS: The rating assumes continued strong coverage of debt service by interceptible 
state aid. A material decline in future coverage could pressure the rating. 

CREDIT PROFILE 
The New York State legislature Chapter 58 Pt. A4 of the Laws of 2006 (the intercept act), authorized the bonds to encourage the 
city and district to renovate its public schools. Capital improvement spending under phase one totaled $145 million. The second 
phase was authorized by the state legislature in 2013 and authorized up to $300 million in additional capital improvements. 
The district's capital and financial plan for phase two is broken into two sets of projects; the first set has been approved by the New 
York State Dept. of Education and includes six projects with a seventh in the design phase. The district estimates its total capital 
improvement costs over all phases of its modernization efforts at approximately $1.2 billion, the majority of which is expected to be 
financed under the current borrowing program. 

The school district is governed by an independently elected board of education. The city of Syracuse (A/Stable) city council 
approves the district's budget and levies taxes on its behalf, but does not otherwise exercise direct control over the district. 
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STRONG COVERAGE BY STATE AID 

State aid is remitted monthly, but unevenly, to the district during the course of the fiscal year. Between Dec. 1 and March 31, the 
district's state-aid moneys are remitted to a state-aid depository fund held outside the district. Funds for the payment of upcoming 
debt service are set aside and the remaining funds are forwarded to the district to cover operations. 

In the event the district fails to certify to the trustee by Nov. 10 that it has set aside sufficient moneys to cover upcoming debt 
service, the trustee will notify the state comptroller. The comptroller will intercept pending state aid receipts destined for the district 
and remit such moneys immediately (between Nov. 15 and April 30) to the trustee. The intercept mechanism ensures that the 
trustee has sufficient funds on hand to cover debt service well in advance of the payment dates. 

Fitch's 'AA' rating is based on the intercept mechanism which, if triggered, would take into account senior claims. Approximately 
55% of interceptable state aid - $184 million out of $332 million in total fiscal 2018 state aid - will be remitted during the collection 
period. Coverage during the collection period from state aid is strong at an estimated 10.4x MADS for fiscal 2018. Coverage from 
all state aid appropriated during the fiscal year is an estimated 18.7x MADs. When collection-period state aid is considered versus 
MADS for the bonds and the district's senior debt obligations combined, coverage is still robust at an estimated 6.3x MADS. 

Future building modernization projects will in all likelihood be supported by state building aid, which has historically covered about 
80% of project costs. If that continues to be the case, Fitch expects coverage of debt service by state aid to remain strong. 

SENIOR LIEN RISKS TO INTERCEPT COVERAGE 

lnterceptable aid could be diminished due to various senior and parity claims to the district's state aid for education, such as late 
charter school payments by the district that have a senior claim to state aid funds. 

Furthermore, the district has approximately $35 million of outstanding general obligation (GO) debt that is subject to a post-default 
state aid intercept; senior GO bond claims on state aid resources could marginally diminish coverage. The intercept of funds to 
cure a GO default is senior to the regular payments on the school facility revenue bonds. However, if the intercept for the revenue 
bonds is also triggered, the defaulted GOs and the rated bonds would become parity obligations under the intercept act. Fitch does 
not believe the lien provisions for competing state aid claims materially affect the strength of debt service coverage. 

RISK OF LATE STATE BUDGET MITIGATED BY COLLECTION PERIOD 

Fitch believes that the timeframe of the collection period mitigates risks associated with the possibility of late state-budget 
adoption, as the state's fiscal year begins on April 1. The collection period does not begin until Dec. 1 - eight months into the 
state's fiscal year. In the past, the state was up to 4 1/2 months late in adopting a budget; however, recent budget adoption has 
been on time. Fitch believes the risk of potential delays in state aid payments during times of budgetary pressure is mitigated by 
high coverage levels. 

PRESSURED DISTRICT ENROLLMENT AND CHARTER SCHOOL COMPETITION 

Fitch believes that declining student enrollment and increased charter school competition may have a modestly negative affect on 
future growth in state aid revenues. The district has experienced a nearly 5% enrollment decline since 2007, to an estimated 
20,136 students in 2018. The district posted a small enrollment gain for fiscal 2018, which it attributes to an influx of refugee 
families. 

Fitch believes that the sustainability of recent enrollment growth is uncertain given the 1.2% population decrease in Syracuse since 
the 2010 U.S. Census. In addition, future enrollment losses from continued charter school development - if such development 
occurs - could outweigh population gains over time. 

Three charter schools currently operate within the district and educate about 1,800 pupils (approximately 9% of district and charter 
enrollees). In 201 O the state legislature increased the statewide number of charter schools permitted, which allowed two additional 
charters to receive state approval in 2016. One new charter school opened in 2017 and enrolls about 230 students. All charters 
receive formulaic per pupil aid that passes through the district. The district made $19. 7 million in charter school payments in fiscal 
2017. Officials estimate fiscal 2018 charter school payments will increase to about $24 million, up 22% from the prior year. 

Despite pressure on enrollment, management anticipates that state aid will increase due to a growing need for increased ESL 
services. The district's five-year financial plan estimated that state aid for education would increase by 4.4% in fiscal 2018, 
followed by more modest increases through fiscal 2021. Fiscal 2018 state aid receipts have closely matched management's 
expectations. Fitch anticipates coverage levels to remain high due to planned new debt issuances that will likely be supported by 
further increases in interceptable state building aid. 
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Media Relations: Sandro Scenga, New York, Tel: +1 212-908-0278, Email: sandro.scenga@fitchratings.com. 

Additional information is available on www.fitchratings.com 

Applicable Criteria 
U.S. Public Finance Tax-Supported Rating Criteria (pub. 31 May 2017) (https://www.fitchratings.com/site/re/898466) 

Additional Disclosures 
Dodd-Frank Rating Information Disclosure Form (https://www.fitchratings.com/site/dodd-frank-disclosure/1034965) 
Solicitation Status (https://www.fitchratings.com/site/pr/1034965#solicitation) 
Endorsement Policy (https://www.fitchratings.com/regulatory) 

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE 
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS 
(https://www.fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF 
SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM 
(https://www.fitchratings.com). PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE 
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, 
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF 
CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE 
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE. 
Copyright© 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-
800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by 
permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), 
Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible. 
Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, 
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a 
given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it 
obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in 
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, 
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit 
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports 
provided by third parties, the availability of independent and competent third- party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports 
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should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the 
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its 
advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and 
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with 
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and 
other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature 
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future 
events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. 
The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or 
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an 
opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and 
methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of 
Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of 
loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any 
security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating 
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its 
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole 
discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any 
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, 
other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable 
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or 
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to 
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not 
constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United 
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any 
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to 
electronic subscribers up to three days earlier than to print subscribers. 
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license 
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published 
by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001 
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating 
Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as 
such are authorized to issue credit ratings on behalf of the NRSRO (see 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). other credit rating 
subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not 
issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on 
behalf of the NRSRO. 

Solicitation Status 

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the obligatory being 
rated or the issuer, underwriter, depositor, or sponsor of the security or money market instrument being rated, except for the 
following: 

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by 
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating 
agencies, can be found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status 
of all International ratings is provided within the entity summary page for each rated entity and in the transaction detail pages for all 
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis. 
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The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not Intended to be a specific 

buy/sell recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written 

agreement. While we believe that the outlined financial structure or marketing strategy is the best approach under the current market conditions, the market 

conditions at the time any proposed transaction is structured or sold may be different, which may require a different approach. 

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation 

is made that 1t is accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any 

prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best 

judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive. 

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, 

correctness, timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, 

structures and strategies presented herein. Raymond James is neither acting as your financial advisor nor Municipal Advisor {as defined in Section 158 of the 

Exchange Act of 1934, as amended), and expressly disclaims any fiduciary duty to you in connection with the subject matter of this Proposal. 

Municipal Securities Rulemaking Board {"MSRB") Rule G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as 

underwriter, with respect to an issue of municipal securities: the underwriter's primary role is to purchase securities with a view to distribution in an arm's

length commercial transaction with the issuer and it has financial and other interests that differ from those of the issuer. 

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, 

legal or other implications that should be discussed with your advisors and/or legal counsel. 

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of 

this material, may from time to time have positions In, and buy or sell, the securities, derivatives {including options) or other financial products of entities 

mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private 

offering of securities by one or more of the entities referenced herein. 

This Proposal 1s not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of 

any Bonds or other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding 

the subject matter hereof be reasonable or justified unless and until {1) all necessary Raymond James, rating agency or other third party approvals, as applicable, 

shall have been obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms 

and conditions of the documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all 

such documents by all such parties, and {3) all conditions hereafter established by Raymond James for closing of the transaction have been satisfied in our sole 

discretion. Until execution and delivery of all such definitive agreements, all parties shall have the absolute right to amend this Proposal and/or terminate all 

negotiations for any reason without liability therefor. 
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Sources 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbutton for BAN Prmc1pal Repayment 

Project Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbution 

SOURCES AND USES OF FUNDS 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School Distnct Project) Senes 2018A 
FINAL SCHEDULES 

Bellevue Ed Smith Frazer 

18,830,000 00 19,800,000 00 6,215,000 00 
2,665,170.45 2,808,185 95 880,862 75 

21,495,170 45 22,608,185 95 7,095,862 75 

17,778 55 18,688 15 5,871 06 
145,572 92 153,020.83 48,072 92 
163,351 47 171,708 98 53,943 98 

21,658,521 92 22,779,894 93 7,149,806 73 

Bellevue Ed Smith Frazer 

2,076,494 12 2,182,733 36 685,725.79 
1791261754 18,841,522 56 5,913,063 35 
19,989,11166 21,024,255 92 6,598,789 14 

17,778 55 18,688 15 5,871 06 
BAN Prmc1pal Repayment from SCSD Contnbution 145,572 92 153,020 83 48,072 92 
Capitalized Interest Fund (through 5/1/2019) 1,027 461.94 1,080,678 96 339 108 68 

1,190,813 41 1,252,387 94 393,052 66 

Delivery Date Expenses 
Cost oflssuance 116,733 98 122,747 35 38,529 04 
Underwnter's Discount 110,858 45 116,569 17 36,589 77 
NYS Bond Issuance Charge ($8 4 per Bond) 156,854 42 164,934 55 51,771 12 
SIDA Fee ($5 per Bond) 9415000 99,000 00 31,075 00 

478,596 85 503,251 07 157,964.93 

21,658,521 92 22,779,894 93 7,149,806 73 

(Fmance 8 000 JSCB PHASE2) Page 1 

Grant Total 

22,420,000 00 67,265,000 00 
3,178,289 50 9,532,508 65 

25,598,289 50 76,797,508 65 

21,16888 63,506 64 
173,333 33 520,000 00 
194,502 21 583,506 64 

25,792,791 71 77,381,015 29 

Grant Total 

2,472,476 73 7,417,430 00 
21331,89406 63,999 097 51 
23,804,370 79 71,416,527 51 

21,168 88 63,506 64 
173,333 33 520,000 00 

1,224,075.90 3,671,325 48 
1,418,578.11 4,254,832 12 

138,989 63 417,000 00 
131,993 95 396,011 34 
186,759 23 560,319 32 
112,IO000 336,325 00 
569,842 81 1,709,655 66 

25,792,791 71 77,381,015 29 
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SPREAD TO MUNICIPAL GRADE YIELD 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

May 
Matunty Interpolated Credit 

Component Date Rate Yield MMD* Spread 

Sena! Bond: 
05/01/2020 5 000% 1500% I 540% -0 040% 
05/01/2021 5 000% 1690% 1690% 
05/01/2022 5 000% 1890% 1840% 0050% 
05/01/2023 5 000% 2010% 1990% 0020% 
05/01/2024 5 000% 2 090% 2100% -0010% 
05/01/2025 5 000% 2240% 2220% 0020% 
05/01/2026 5 000% 2 330% 2 330% 
05/01/2027 5 000% 2470% 2.420% 0.050% 
05/01/2028 5.000% 2 540% 2490% 0.050% 
05/01/2029 5 000% 2650% 2.560% 0090% 
05/01/2030 5 000% 2 740% 2 620% 0 120% 
05/01/2031 5 000% 2 790% 2.670% 0120% . 
05/01/2032 5.000% 2.820% 2 710% 0.110% 
05/01/2033 5 000% 2 870% 2 760% 0110% 
05/01/2034 3250% 3 350% 2 810% 0 540% 

Note • MMD as of Close of Business on February 28, 2018 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

City of Syracuse lndustnal Development Agency 
School F ac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Yield to 
Amount Rate Yield Pnce Matunty 

3,090,000 5000% 1500% 107 300 
3,250,000 5000% 1690% I 10 040 
3,415,000 5000% 1890% 112 291 
3,590,000 5000% 2010% 114 496 
3,775,000 5 000% 2.090% I 16 653 
3,970,000 5000% 2240% 118 086 
4,170,000 5000% 2.330% 119 663 
4,385,000 5 000% 2.470% 118 524 C 2697% 
4,610,000 5.000% 2.540% 117959 C 2937% 
4,845,000 5 000% 2650% 117.079 C 3167% 
5,095,000 5 000% 2 740% 116 364 C 3 347% 
5,355,000 5 000% 2 790% 115 969 C 3.474% 
5,630,000 5 000% 2 820% 115 732 C 3.572% 
5,920,000 5 000% 2 870% 115 340 C 3.669% 
6,165,000 3250% 3 350% 98 759 

67,265,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 

Par Amount 67,265,000 00 
Premmm 9,532,508 65 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Production 76,797,508 65 114 171573% 
Underwriter's Discount -396,01 I 34 -0 588733% 

Purchase Pnce 76,401,497 31 113 582840% 
Accrued Interest 

Net Proceeds 76,401,497 31 

(Fmance 8 000 JSCB PHASE2) Page 3 

Call Premmm 
Price (-Discount) Takedown 

225,570 00 2 750 
326,300.00 2 750 
419,737 65 2 750 
520,406.40 2 750 
628,650.75 2.750 
718,01420 2 750 
819,947 10 2 750 

100 000 812,277 40 2 750 
100.000 827,909 90 2 750 
100 000 827,477.55 2 750 
100 000 833,745 80 2 750 
100 000 855,139.95 2 750 
100 000 885,711 60 2 750 
100 000 908,128 00 2 750 

-76,507.65 2 750 

9,532,508 65 
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BOND DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod 
Endmg Principal Coupon Interest Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 
11/01/2019 3,255,362 50 3,255,362 50 
11/01/2020 3,090,000 5000% 3,178,112 50 6,268,112 50 
11/01/2021 3,250,000 5000% 3,019,612 50 6,269,612 50 
11/01/2022 3,415,000 5000% 2,852,987 50 6,267,987 50 
11/01/2023 3,590,000 5 000% 2,677,862 50 6,267,862 50 
11/01/2024 3,775,000 5 000% 2,493,737.50 6,268,737 50 
11/01/2025 3,970,000 5 000% 2,300,112 50 6,270,112 50 
11/01/2026 4,170,000 5 000% 2,096,612 50 6,266,612 50 
11/01/2027 4,385,000 5 000% 1,882,737 50 6,267,737 50 
11/01/2028 4,610,000 5 000% 1,657,862 50 6,267,862 50 
11/01/2029 4,845,000 5 000% 1,421,487 50 6,266,487 50 
11/01/2030 5,095,000 5 000% 1,172,987 50 6,267,987 50 
11/01/2031 5,355,000 5 000% 911,737 50 6,266,737 50 
11/01/2032 5,630,000 5 000% 637,112 50 6,267,112 50 
11/01/2033 5,920,000 5.000% 348,362.50 6,268,362 50 
11/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 
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BOND DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod Annual 
Endmg Prmc1pal Coupon Interest Debt Service Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681 25 
11/01/2019 1,627,681 25 1,627,681 25 3,255,362 50 
05/01/2020 3,090,000 5 000% 1,627,681.25 4,717,681.25 
11/01/2020 1,550,431 25 1,550,431 25 6,268,112 50 
05/01/2021 3,250,000 5 000% 1,550,431 25 4,800,431 25 
11/01/2021 1,469,181 25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806 25 4,973,806 25 
11/01/2023 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056 25 
11/01/2024 1,199,68125 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,68125 5,169,681 25 
11/01/2025 1,100,43125 1,100,431 25 6,270,112 50 
05/01/2026 4,170,000 5 000% 1,100,431 25 5,270,431 25 
11/01/2026 996,181.25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181 25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556.25 5,496,556.25 
11/01/2028 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306 25 5,616,306 25 
11/01/2029 650,181.25 650,181.25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181 25 5,745,181 25 
11/01/2030 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5000% 522,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931 25 6,018,931 25 
11/01/2032 248,181 25 248,181 25 6,267,112 50 
05/01/2033 5,920,000 5000% 248,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181.25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181.25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 99,315,512 98 
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Penod 
Endmg Prmc1pal 

11/01/2018 
11/01/2019 
11/01/2020 3,090,000 
11/01/2021 3,250,000 
11/01/2022 3,415,000 
11/01/2023 3,590,000 
11/01/2024 3,775,000 
11/01/2025 3,970,000 
11/01/2026 4,170,000 
11/01/2027 4,385,000 
11/01/2028 4,610,000 
11/01/2029 4,845,000 
11/01/2030 5,095,000 
11/01/2031 5,355,000 
11/01/2032 5,630,000 
I 1/01/2033 5,920,000 
11/01/2034 6,165,000 

67,265,000 

NET DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 2018A 
FINAL SCHEDULES 

Total 
Coupon Interest Debt Service 

2,043,644 23 2,043,644 23 
3,255,362.50 3,255,362.50 

5 000% 3,178,112 50 6,268, 112 50 
5 000% 3,019,612 50 6,269,612 50 
5 000% 2,852,987 50 6,267,987 50 
5 000% 2,677,862 50 6,267,862 50 
5000% 2,493,737.50 6,268,737 50 
5 000% 2,300,112 50 6,270,112.50 
5 000% 2,096,612.50 6,266,612 50 
5.000% 1,882,737 50 6,267,737 50 
5000% 1,657,862 50 6,267,862 50 
5 000% 1,421,487 50 6,266,487 50 
5 000% 1,172,987.50 6,267,987 50 
5.000% 911,737 50 6,266,737 50 
5 000% 637,112 50 6,267,112 50 
5.000% 348,362 50 6,268,362 50 
3 250% 100,181 25 6,265.181.25 

32,050,512 98 99,315,512 98 

Cap1tahzed 
Interest Fund 

(through 
5/1/2019) 

2,043,644 23 
1,627,681 25 

3,671.325 48 

(Finance 8 000 JSCB PHASE2) Page 6 

Net 
Debt Service 

1,627,681 25 
6,268.112 50 
6,269,612 50 
6,267,987 50 
6,267,862 50 
6,268,737 50 
6,270,112 50 
6,266,612 50 
6,267,737 50 
6,267,862 50 
6,266,487 50 
6,267,987 50 
6,266,737 50 
6,267,112 50 
6,268,362 50 
6,265,181 25 

95,644,187 50 
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NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School Distnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644.23 
05/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 
11/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 1,627,681 25 
05/01/2020 3,090,000 5 000% 1,627,681.25 4,717,681 25 4,717,681 25 
11/01/2020 1,550,431.25 1,550,431 25 1,550,431 25 6,268,112 50 
05/01/2021 3,250,000 5 000% 1,550,431 25 4,800,431.25 4,800,431 25 
11/01/2021 1,469,181 25 1,469,181 25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806.25 4,973,806 25 4,973,806 25 
11/01/2023 1,294,056 25 1,294,056 25 1,294,056.25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056 25 5,069,056 25 
11/01/2024 1,199,681 25 1,199,681.25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,681 25 5,169,681 25 5,169,681 25 
11/01/2025 1,100,431.25 1,100,431 25 1,100,431 25 6,270,112 50 
05/01/2026 4,170,000 5 000% 1,100,431 25 5,270,431 25 5,270,431 25 
11/01/2026 996,181 25 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181 25 5,381,181 25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556 25 5,496,556 25 5,496,556 25 
11/01/2028 771,306.25 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306 25 5,616,306.25 5,616,306 25 
11/01/2029 650,181 25 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181 25 5,745,181 25 5,745,181 25 
11/01/2030 522,806 25 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5 000% 522,806.25 5,877,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931 25 6,018,931 25 6,018,931 25 
11/01/2032 248,181 25 248,181 25 248,181 25 6,267,112 50 
05/01/2033 5,920,000 5 000% 248,181 25 6,168,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 3,671,325 48 95,644,187 50 95,644,187 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

City of Syracuse lndustnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 132024% 
Net Interest Cost (NIC) 3.390600% 
All-In TIC 3 349673% 
Average Coupon 4.742533% 

Average Life (years) 10 047 
Weighted Average Matunty (years) 10 010 
Duration oflssue (years) 8 120 

Par Amount 67,265,000 00 
Bond Proceeds 76,797,508 65 
Total Interest 32,050,512 98 
Net Interest 22,914,015 67 
Total Debt Service 99,315,512.98 
Maximum Annual Debt Service 6,270,112 50 
Average Annual Debt Service 6,158,040.76 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

Bid Pnce 113 582840 

Par Average Average 
Value Pnce Coupon Life 

67,265,000 00 114.172 4 743% JO 047 

67,265,000 00 10 047 

All-In 
TIC TIC 

67,265,000 00 67,265,000 00 

+ Premium (Discount) 9,532,508 65 9,532,508 65 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-396,011.34 

76,401,497.31 

03/15/2018 
3 132024% 

-396,011 34 
-417,000 00 
-896,644 32 

75,087,852 99 

03/15/2018 
3 349673% 

(Fmance 8 000 JSCB PHASE2) Page 8 

PVof 1 bp 
change 

49,660 30 

49,660 30 

Arbitrage 
Yield 

67,265,000 00 

9,532,508 65 

76,797,508 65 

03/15/2018 
2 644747% 
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Date 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 

PROOF OF ARBITRAGE YIELD 

City of Syracuse lndustnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 

Debt Service 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681 25 
1,550,431 25 
4,800,431 25 
1,469,181 25 
4,884,181 25 
1,383,806 25 
4,973,806 25 
1,294,056.25 
5,069,056 25 
1,199,681 25 
5,169,681.25 
1,100,431 25 

41,110,43125 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,18125 
100,181 25 
100,181 25 
100,181 25 
100,181 25 

6,265,181.25 

91,789,762 98 

Delivery date 
Par Value 
Premium (Discount) 

FINAL SCHEDULES 

Total 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681 25 
1,550,431 25 
4,800,431 25 
1,469,181 25 
4,884,181 25 
1,383,806 25 
4,973,806 25 
1,294,056 25 
5,069,056 25 
1,199,681 25 
5,169,681 25 
1,100,431 25 

41,110,431 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 

6,265,181 25 

91,789,762 98 

Proceeds Summaiy 

Target for yield calculat10n 

PV 
Factor 

0 983640971 
0 970803324 
0.958133223 
0 945628481 
0 933286941 
0921106472 
0 909084972 
0 897220367 
0 885510608 
0 873953676 
0 862547574 
0 851290336 
0 840180017 
0 829214700 
0 818392494 
0 807711530 
0 797169965 
0 786765979 
0 776497777 
0 766363588 
0 756361661 
0 746490270 
0 736747713 
0 727132307 
0 717642394 
0 708276334 
0 699032513 
0 689909334 
0 680905223 
0.672018626 
0 663248009 
0 654591859 

03/15/2018 
67,265,000 00 

9,532,508 65 

76,797,508 65 

(Fmance 8 000 JSCB PHASE2) Page 9 

Present Value 
to 03/15/2018 

@ 2 6447472168% 

2,010,212 19 
1,580,158 37 
1,559,535 48 
4,461,173 76 
1,446,997 24 
4,421,708 29 
1,335,610.60 
4,382,186 89 
1,225,375 11 
4,346,876 25 
1,116,185 08 
4,315,238 60 
1,007,948 21 
4,286,775 69 

900,584 68 
33,205,369 32 

79,861 48 
78,819.20 
77,790 52 
76,775 26 
75,773 26 
74,784 33 
73,808 31 
72,845 02 
71,894 31 
70,956 01 
70,029 95 
69,115 98 
68,213 94 
67,323 67 
66,445 01 

4,101,136 64 

76,797,508 65 
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Bond 
Component 

SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 

Bond Matunty 
Component Date 

SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 
SERIAL 05/01/2031 
SERIAL 05/01/2032 
SERIAL 05/01/2033 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 20 I SA 
FINAL SCHEDULES 

Assumed Call/Computat10n Dates for Premmm Bonds 

Matunty 
Date Rate Yield 

05/01/2027 5 000% 2470% 
05/01/2028 5 000% 2 540% 
05/01/2029 5 000% 2650% 
05/01/2030 5 000% 2 740% 
05/01/2031 5 000% 2 790% 
05/01/2032 5 000% 2 820% 
05/01/2033 5 000% 2 870% 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Call 
Pnce 

100 000 
100 000 
100 000 
100 000 
100 000 
100 000 
100 000 

Yield To 
Call/Matunty 

2 4698367% 
2 5398721% 
2 6497442% 
2 7397341% 
2 7897287% 
2 8198220% 
2 8697562% 

Re1ected Call/Computation Dates for Premmm Bonds 

Call Call Yield To Increase 
Rate Yield Date Pnce Call/Matunty to Yield 

5 000% 2470% 2 6963777% 0 2265411% 
5 000% 2 540% 2 9364737% 0 3966016% 
5 000% 2650% 3 1663014% 0 5165572% 
5 000% 2 740% 3 3466397% 0 6069056% 
5 000% 2.790% 34741604% 0 6844317% 
5 000% 2 820% 3 5716360% 07518140% 
5 000% 2 870% 3 6689980% 0 7992417% 
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A VERA GET AKEDOWN 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Matunty Par Takedown Takedown 
Bond Component Date Amount $/Bond Amount 

Sena! Bond 
05/01/2020 3,090,000 2.7500 8,497 50 
05/01/2021 3,250,000 2 7500 8,937 50 
05/01/2022 3,415,000 2 7500 9,391.25 
05/01/2023 3,590,000 2 7500 9,872 50 
05/01/2024 3,775,000 2 7500 10,381 25 
05/01/2025 3,970,000 2.7500 10,917 50 
05/01/2026 4,170,000 2 7500 11,467 50 
05/01/2027 4,385,000 2 7500 12,058 75 
05/01/2028 4,610,000 2 7500 12,677 50 
05/01/2029 4,845,000 2 7500 13,323 75 
05/01/2030 5,095,000 2 7500 14,011 25 
05/01/2031 5,355,000 2 7500 14,726 25 
05/01/2032 5,630,000 2.7500 15,482 50 
05/01/2033 5,920,000 2 7500 16,280 00 
05/01/2034 6,165,000 2 7500 16,953 75 

67,265,000 2.7500 184,978 75 
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UNDERWRITER'S DISCOUNT 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School Distnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Underwnter's Discount $/1000 

Average Takedown 2 75000 
Structuring 2 00000 
Underwnter's Counsel 1 00000 
Ipreo Book Running 0 06728 
lpreo Order Momtor 0 03266 
lpreo Wire Charges 0 00267 
OTC Charges 0 01189 
CUSIP 0 00743 
CUSIP Disclosure Fee 0.00052 
Miscellaneous 0 01487 

5 88733 
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Amount 

184,978 75 
134,530 00 
67,265 00 

4,525.91 
2,197 04 

179 64 
800 00 
500 00 

35 00 
1,000 00 

396,011 34 
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COST OF ISSUANCE 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School District Project) Senes 2018A 
FINAL SCHEDULES 

Cost oflssuance $/1000 

Barclay Damon(Bond Counsel) I 85832 
Trespasz & Marquardt (SJSCB's Counsel) 0 96633 
Trustee (M&T) 0 08177 
Trustee's Counsel (Hodgson Russ) 0.11893 
Bonadio (Auditor) 0.08920 
Fmanc1al Advisor (Capital Markets Advisors) 0 89199 
Moody's 0.63926 
S&PG!obal 0 53520 
Fitch Ratmgs 059466 
MBBA 0 14867 
MBBA's Fmanc1al Advisor 0.14867 
Printer (lmageMaster) 0 07433 
M1scellaneous 0 05203 

6 19936 
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Amount 

125,000 00 
65,000.00 

5,500 00 
8,000 00 
6,00000 

60,000.00 
43,000 00 
36,000 00 
40,00000 
10,000 00 
10,000 00 
5,000 00 
3,500 00 

417,000 00 
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SOURCES AND USES OF FUNDS 

Bellevue 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17,2018, Prehmmary, subject to change 

Sources 

Bond Proceeds. 
Par Amount 
Net Premium 

Other Sources of Funds 

Uses 

SCSD Contnbution for BAN Interest Repayment 
SCSD Contnbution for BAN Prmc1pal Repayment 

Project Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbution 
BAN Pnnc1pal Repayment from SCSD Contnbut1on 
Cap1tahzed Interest Fund (through 5/1/2019) 

Dehvery Date Expenses 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

18,830,000 00 
2 665 170 45 

21,495,170 45 

17,778.55 
145 572 92 
163,351 47 

21,658,521.92 

2,076,494 12 
17 912 617 54 
19,989,11166 

17,778 55 
145,572 92 

1,027,461 94 
1,190,813 41 

116,733 98 
110,858 45 
156,854 42 
94,150 00 

478,596 85 

21,658,521 92 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Bellevue 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

865,000 5 000% 1500% 107 300 
915,000 5 000% 1690% 110 040 
960,000 5 000% 1 890% 112 291 

1,000,000 5 000% 2010% 114496 
1,060,000 5 000% 2090% 116653 
1,100,000 5 000% 2240% 118 086 
1,155,000 5000% 2 330% 119 663 
1,240,000 5 000% 2470% 118524 C 2697% 05/01/2026 
1,275,000 5000% 2 540% 117 959 C 2 937% 05/01/2026 
1,355,000 5 000% 2650% 117 079 C 3167% 05/01/2026 
1,440,000 5.000% 2 740% 116364 C 3 347% 05/01/2026 
1,510,000 5000% 2 790% 115 969 C 3474% 05/01/2026 
1,575,000 5000% 2 820% 115732 C 3 572% 05/01/2026 
1,640,000 5.000% 2 870% 115 340 C 3 669% 05/01/2026 
1,740,000 3.250% 3 350% 98 759 

18,830,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 18,830,000 00 
Premium 2,665,170 45 

Production 21,495,170 45 114 153853% 
Underwnter's Discount -110,858 45 -0 588733% 

Purchase Pnce 21,384,312 00 113 565119% 
Accrued Interest 

Net Proceeds 21,384,312 00 
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Call Premium 
Pnce (-Discount) Takedown 

63,145 00 2 750 
91,866 00 2 750 

117,993.60 2 750 
144,960 00 2.750 
176,521 80 2 750 
198,946 00 2 750 
227,107.65 2 750 

100 000 229,697.60 2 750 
100.000 228,977 25 2 750 
100 000 231,420 45 2 750 
100 000 235,641 60 2 750 
100 000 241,131 90 2 750 
100 000 247,779 00 2 750 
100 000 251,576 00 2 750 

-21,59340 2 750 

2,665,170 45 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, sub1ect to change 

Prmc1pal 

865,000 

915,000 

960,000 

1,000,000 

1,060,000 

1,100,000 

1,155,000 

1,240,000 

1,275,000 

1,355,000 

1,440,000 

1,510,000 

1,575,000 

1,640,000 

1,740,000 

18,830,000 

Dated Date 
Dehvery Date 

Coupon 

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% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

571,936 94 571,936 94 
455,525 00 455,525 00 
455,525.00 455,525 00 
455,525 00 1,320,525 00 
433,900 00 433,900 00 
433,900 00 1,348,900 00 
411,025 00 411,02500 
411,025 00 1,371,025 00 
387,025 00 387,025 00 
387,025 00 1,387,025 00 
362,025 00 362,025 00 
362,025 00 1,422,025 00 
335,525 00 335,525 00 
335,525 00 1,435,525 00 
308,025 00 308,025 00 
308,025.00 1,463,025 00 
279,150 00 279,150 00 
279,150 00 1,519,150.00 
248,150 00 248,150 00 
248,150 00 1,523,150 00 
216,275 00 216,275.00 
216,275 00 1,571,275 00 
182,400.00 182,400 00 
182,400.00 1,622,400 00 
146,400 00 146,400 00 
146,400.00 1,656,400.00 
108,650 00 108,650 00 
108,650 00 1,683,650 00 
69,275 00 69,275 00 
69,275 00 1,709,275 00 
28,275 00 28,275 00 
28,275 00 1,768,275 00 

8,970,711 94 27,800,711 94 
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Annual 
Debt Service 

571,936 94 

911,050.00 

1,754,425 00 

1,759,925 00 

1,758,050 00 

1,749,050.00 

1,757,550 00 

1,743,550 00 

1,742,175 00 

1,767,300 00 

1,739,425 00 

1,753,675 00 

1,768,800 00 

1,765,050 00 

1,752,925 00 

1,737,550 00 

1,768,275 00 

27,800,711.94 

RAYMONDJAMFS 
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NET DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Prmc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 571,936 94 571,936 94 571,936 94 
05/01/2019 455,525.00 455,525 00 455,525 00 
11/01/2019 455,525 00 455,525 00 455,525 455,525 
05/01/2020 865,000 5 000% 455,525 00 1,320,525 00 1,320,525 
11/01/2020 433,900 00 433,900.00 433,900 1,754,425 
05/01/2021 915,000 5000% 433,900.00 1,348,900 00 1,348,900 
11/01/2021 411,025.00 411,025 00 411,025 1,759,925 
05/01/2022 960,000 5 000% 411,025 00 1,371,025 00 1,371,025 
11/01/2022 387,025 00 387,025 00 387,025 1,758,050 
05/01/2023 1,000,000 5 000% 387,025 00 1,387,025 00 1,387,025 
11/01/2023 362,025 00 362,025 00 362,025 1,749,050 
05/01/2024 1,060,000 5 000% 362,025 00 1,422,025 00 1,422,025 
11/01/2024 335,525 00 335,525 00 335,525 1,757,550 
05/01/2025 1,100,000 5 000% 335,525 00 1,435,525 00 1,435,525 
11/01/2025 308,025 00 308,025 00 308,025 1,743,550 
05/01/2026 1,155,000 5 000% 308,025 00 1,463,025.00 1,463,025 
11/01/2026 279,150 00 279,150 00 279,150 1,742,175 
05/01/2027 1,240,000 5 000% 279,150 00 1,519,150 00 1,519,150 
11/01/2027 248,150 00 248,150 00 248,150 1,767,300 
05/01/2028 1,275,000 5 000% 248,150 00 1,523,150 00 1,523,150 
11/01/2028 216,275 00 216,275 00 216,275 1,739,425 
05/01/2029 1,355,000 5 000% 216,275 00 1,571,275 00 1,571,275 
I 1/01/2029 182,400 00 182,400 00 182,400 1,753,675 
05/01/2030 1,440,000 5 000% 182,400 00 1,622,400.00 1,622,400 
I 1/01/2030 146,400.00 146,400 00 146,400 1,768,800 
05/01/2031 1,510,000 5 000% 146,400 00 1,656,400 00 1,656,400 
11/01/203 I 108,650 00 108,650 00 108,650 1,765,050 
05/01/2032 1,575,000 5 000% 108,650 00 1,683,650 00 1,683,650 
11/01/2032 69,275 00 69,275 00 69,275 1,752,925 
05/01/2033 1,640,000 5 000% 69,275 00 1,709,275 00 1,709,275 
I 1/01/2033 28,275 00 28,275 00 28,275 1,737,550 
05/01/2034 1,740,000 3250% 28,275 00 1,768,275 00 1,768,275 
11/01/2034 1,768,275 

18,830,000 8,970,711.94 27,800,711 94 1,027,461 94 26,773,250 26,773,250 

RAYMONDJAMES 
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Bond Component 

Sena] Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Bellevue 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 20 I 8A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Y 1eld 2 644747% 
True Interest Cost (TIC) 3 132505% 
Net Interest Cost (NIC) 3 390686% 
All-In TIC 3 350144% 
Average Coupon 4 740488% 

Average Life (years) 10 050 
Weighted Average Matunty (years) 10 012 
Durat10n oflssue (years) 8 121 

Par Amount 18,830,000.00 
Bond Proceeds 21,495,170 45 
Total Interest 8,970,711 94 
Net Interest 6,416,399 94 
Total Debt Service 27,800,711 94 
Maximum Annual Debt Service 1,768,800 00 
Average Annual Debt Service 1,723,778 21 

Underwnter's Fees (per$ 1000) 
Average Takedown 2 750000 
Other Fee 3.137331 

Total Underwnter's Discount 5 887331 

B1dPnce 113.565119 

Par Average Average 
Value Price Coupon Life 

18,830,000 00 114 154 4 740% 10 050 

18,830,000 00 10 050 

All-In 
TIC TIC 

18,830,000 00 18,830,000 00 

+ Premium (Discount) 2,665,170 45 2,665,170 45 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-110,858 45 

21,384,312 00 

03/15/2018 
3 132505% 

-110,858 45 
-116,733 98 
-251,004 42 

21,016,573 60 

03/15/2018 
3 350144% 

(Finance 8 000 JSCB PHASE2) Page 18 

PVof I bp 
change 

13,905 75 

13,905 75 

Arbitrage 
Yield 

18,830,000 00 

2,665,170 45 

21,495,170 45 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facihty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as of January 17, 2018, Prehmmary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premmm 

Other Sources of Funds 

Uses 

SCSD Contnbut1on for BAN Interest Repayment 
SCSD Contnbut1on for BAN Prmc1pal Repayment 

Pro3ect Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 20 I SA Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contribution 
BAN Principal Repayment from SCSD Contribution 
Cap1tahzed Interest Fund ( through 5/ l /2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

I 9,800,000 00 
2 808 185 95 

22,608,185 95 

18,688 15 
153 020 83 
171,708 98 

22,779,894 93 

2,182,733.36 
18,841,522 56 
21,024,255 92 

18,688 15 
153,020 83 

1,080,678.96 
1,252,387 94 

122,747 35 
I 16,569 17 
164,934 55 
99,000 00 

503,251 07 

22,779,894 93 
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BOND PRICING 

Ed Smith 
Syracuse Joint School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Matunty Yield to Call Call Premmm 
Bond Component Date CUSIP Amount Rate Yield Pnce Matunty Date Pnce (-Discount) Takedown 

Sena! Bond 
05/01/2020 871683CU0 900,000 5 000% 1500% 107 300 65,700 00 2 750 
05/01/2021 871683CV8 950,000 5 000% 1690% 110 040 95,380 00 2 750 
05/01/2022 871683CW6 995,000 5.000% 1 890% 112 291 122,295 45 2 750 
05/01/2023 871683CX4 1,065,000 5 000% 2010% 114496 154,382 40 2 750 
05/01/2024 871683CY2 1,100,000 5.000% 2090% 116.653 183,183 00 2 750 
05/01/2025 871683CZ9 1,170,000 5000% 2240% 118 086 211,606 20 2.750 
05/01/2026 871683DA3 1,240,000 5000% 2 330% 119 663 243,821 20 2 750 
05/01/2027 871683DBI 1,285,000 5000% 2470% 118 524 C 2 697% 05/01/2026 100 000 238,033 40 2 750 
05/01/2028 871683DC9 1,375,000 5000% 2 540% 117959 C 2 937% 05/01/2026 100.000 246,936 25 2 750 
05/01/2029 871683DD7 1,440,000 5000% 2650% 117079 C 3 167% 05/01/2026 100.000 245,937 60 2 750 
05/01/2030 871683DE5 1,510,000 5 000% 2 740% 116 364 C 3 347% 05/01/2026 100.000 247,096 40 2 750 
05/01/2031 871683DF2 1,560,000 5 000% 2 790% 115969 C 3 474% 05/01/2026 100 000 249,116 40 2 750 
05/01/2032 871683DG0 1,640,000 5 000% 2.820% 115 732 C 3 572% 05/01/2026 100 000 258,004 80 2 750 
05/01/2033 871683DH8 1,755,000 5.000% 2 870% 115340 C 3 669% 05/01/2026 100 000 269,217 00 2.750 
05/01/2034 871683DJ4 1,815,000 3 250% 3 350% 98 759 -22,524 15 2.750 

19,800,000 2,808,185 95 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
Ftrst Coupon 11/01/2018 

Par Amount 19,800,00000 
Premium 2,808, I 85 95 

Production 22,608, I 85 95 114 182757% 
Underwnter's Discount -116,569 17 -0 588733% 

Purchase Pnce 22,491,616 78 113 594024% 
Accrued Interest 

Net Proceeds 22,491,616 78 

RAYMONDJAMES 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Pnnc1pal 

900,000 

950,000 

995,000 

1,065,000 

1,100,000 

1,170,000 

1,240,000 

1,285,000 

1,375,000 

1,440,000 

1,510,000 

1,560,000 

1,640,000 

1,755,000 

1,815,000 

19,800,000 

Dated Date 
Delivery Date 

Coupon 

5.000% 

5 000% 

5 000% 

5 000% 

5000% 

5 000% 

5.000% 

5000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

3250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

601,560 21 601,560 21 
479,11875 479,11875 
479,11875 479,11875 
479,118 75 1,379,118 75 
456,618 75 456,618 75 
456,618.75 1,406,618 75 
432,868 75 432,868 75 
432,868 75 1,427,868 75 
407,993 75 407,993 75 
407,993 75 1,472,993 75 
381,368.75 381,368 75 
381,368 75 1,481,368 75 
353,868 75 353,868 75 
353,868 75 1,523,868.75 
324,618.75 324,618 75 
324,618 75 1,564,618 75 
293,618 75 293,618 75 
293,618 75 1,578,618.75 
261,493 75 261,493 75 
261,493 75 1,636,493 75 
227,118 75 227,11875 
227,118 75 1,667,118 75 
191,118 75 191,118 75 
191,118 75 1,701,118 75 
153,368 75 153,368.75 
153,368 75 1,713,368 75 
114,368 75 114,368 75 
114,368 75 1,754,368 75 
73,368 75 73,368 75 
73,368 75 1,828,368 75 
29,493 75 29,493 75 
29,493 75 1,844,493 75 

9,441,491.46 29,241,491 46 

(Finance 8 000 JSCB PHASE2) Page 21 

Annual 
Debt Service 

601,560 21 

958,237 50 

1,835,737 50 

1,839,487 50 

1,835,862 50 

1,854,362 50 

1,835,237 50 

1,848,487 50 

1,858,237 50 

1,840,112 50 

1,863,612 50 

1,858,237 50 

1,854,487 50 

1,827,737 50 

1,827,737 50 

1,857,862 50 

1,844,493 75 

29,241,491 46 
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NET DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Cap1tahzed 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 601,560 21 601,560 21 601,560 21 
05/01/2019 479,118 75 479,118 75 479,118.75 
11/01/2019 479,118 75 479,118 75 479,118 75 479,118 75 
05/01/2020 900,000 5 000% 479,118 75 1,379,118 75 1,379,118 75 
11/01/2020 456,618 75 456,618 75 456,618 75 1,835,737 50 
05/01/2021 950,000 5 000% 456,618.75 1,406,618 75 1,406,618 75 
11/01/2021 432,868 75 432,868.75 432,868 75 1,839,487 50 
05/01/2022 995,000 5000% 432,868 75 1,427,868 75 1,427,868 75 
11/01/2022 407,993 75 407,993 75 407,993 75 1,835,862 50 
05/01/2023 1,065,000 5 000% 407,993 75 1,472,993 75 1,472,993 75 
11/01/2023 381,368 75 381,368.75 381,368 75 1,854,362 50 
05/01/2024 1,100,000 5 000% 381,368 75 1,481,368 75 1,481,368 75 
11/01/2024 353,868 75 353,868.75 353,868 75 1,835,237 50 
05/01/2025 1,170,000 5 000% 353,868 75 1,523,868.75 1,523,868 75 
11/01/2025 324,618.75 324,618 75 324,618 75 1,848,487 50 
05/01/2026 1,240,000 5 000% 324,618.75 1,564,618 75 1,564,618 75 
11/01/2026 293,618 75 293,618 75 293,618 75 1,858,237 50 
05/01/2027 1,285,000 5 000% 293,618 75 1,578,618.75 1,578,618 75 
11/01/2027 261,493 75 261,493 75 261,493 75 1,840,112 50 
05/01/2028 1,375,000 5 000% 261,493 75 1,636,493 75 1,636,493 75 
11/01/2028 227,11875 227,118 75 227,118.75 1,863,612 50 
05/01/2029 1,440,000 5 000% 227,118.75 1,667,118 75 1,667,118 75 
11/01/2029 191,118.75 191,118 75 191,118 75 1,858,237 50 
05/01/2030 1,510,000 5.000% 191,118 75 1,701,118 75 1,701,118 75 
11/01/2030 153,368 75 153,368 75 153,368 75 1,854,487 50 
05/01/2031 1,560,000 5 000% 153,368 75 1,713,368.75 1,713,368 75 
11/01/2031 114,368.75 114,368 75 114,368 75 1,827,737 50 
05/01/2032 1,640,000 5 000% 114,368 75 1,754,368 75 1,754,368 75 
11/01/2032 73,368 75 73,368.75 73,368 75 1,827,737 50 
05/01/2033 1,755,000 5 000% 73,368 75 1,828,368 75 1,828,368 75 
11/01/2033 29,493.75 29,493 75 29,493 75 1,857,862 50 
05/01/2034 1,815,000 3 250% 29,493 75 1,844,493 75 1,844,493 75 
11/01/2034 1,844,493 75 

19,800,000 9,441,491 46 29,241,491 46 1,080,678 96 28,160,812 50 28,160,812 50 

RAYMONDJAMFS 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Ed Smith 
Syracuse Joint School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018; Preliminary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F If St Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 132008% 
Net Interest Cost (NIC) 3 390619% 
All-In TIC 3 349494% 
Average Coupon 4 742681% 

Average Life (years) 10 054 
Weighted Average Matunty (years) 10 016 
Duration oflssue (years) 8 125 

Par Amount 19,800,000 00 
Bond Proceeds 22,608,185 95 
Total Interest 9,441,491 46 
Net Interest 6,749,874 68 
Total Debt Service 29,241,491 46 
Maximum Annual Debt Service 1,863,612 50 
Average Annual Debt Service 1,813,113 49 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137332 

Total Underwnter's Discount 5 887332 

Bid Pnce 113 594024 

Par Average Average 
Value Pnce Coupon Life 

19,800,000 00 114 183 4 743% 10 054 

19,800,000 00 10 054 

All-In 
TIC TIC 

19,800,000 00 19,800,000 00 

+ Premium (Discount) 2,808,185 95 2,808,185 95 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-116,569 17 

22,491,616 78 

03/15/2018 
3 132008% 

-116,569.17 
-122,747 35 
-263,934 55 

22, I 04,934 88 

03/15/2018 
3 349494% 

(Finance 8 000 JSCB PHASE2) Page 23 

PVof I bp 
change 

14,630 70 

14,630 70 

Arbitrage 
Yield 

19,800,000 00 

2,808,185 95 

22,608,185 95 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Frazer 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds 
SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contribution for BAN Pnnc1pal Repayment 

Uses· 

Project Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbution 
BAN Pnnc1pal Repayment from SCSD Contribution 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8.4 per Bond) 
SIDA Fee ($5 per Bond) 

6,215,000 00 
880 862 75 

7,095,862 75 

5,871 06 
48 072 92 
53,943 98 

7,149,806 73 

685,725 79 
5,913,063 35 
6,598,789 14 

5,871 06 
48,072 92 

339,108 68 
393,052 66 

38,529 04 
36,589 77 
51,771 12 
31,07500 

157,964 93 

7,149,806 73 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond. 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DG0 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Frazer 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018; Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Maturity Date 

285,000 5000% 1500% 107 300 
295,000 5000% 1690% 110 040 
310,000 5.000% 1890% 112.291 
325,000 5 000% 2010% 114.496 
345,000 5 000% 2090% 116 653 
365,000 5 000% 2240% I 18.086 
390,000 5 000% 2 330% I 19.663 
410,000 5 000% 2470% 118 524 C 2 697% 05/01/2026 
430,000 5 000% 2 540% 117 959 C 2 937% 05/01/2026 
455,000 5 000% 2.650% 117 079 C 3167% 05/01/2026 
465,000 5 000% 2.740% 116 364 C 3 347% 05/01/2026 
500,000 5 000% 2 790% 115 969 C 3474% 05/01/2026 
515,000 5 000% 2 820% 115732 C 3 572% 05/01/2026 
550,000 5 000% 2.870% 115 340 C 3 669% 05/01/2026 
575,000 3 250% 3.350% 98 759 

6,215,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 6,215,000 00 
Premmm 880,862 75 

Product10n 7,095,862 75 114173174% 
Underwnter's Discount -36,589 77 -0 588733% 

Purchase Price 7,059,272 98 113 584441% 
Accrued Interest 

Net Proceeds 7,059,272 98 

(Fmance 8 000 JSCB PHASE2) Page 25 

Call Premium 
Pnce (-Discount) Takedown 

20,805 00 2 750 
29,618 00 2 750 
38,102 10 2 750 
47,112 00 2 750 
57,452 85 2 750 
66,013.90 2 750 
76,685 70 2 750 

100 000 75,948 40 2 750 
100 000 77,223 70 2 750 
100 000 77,709 45 2 750 
100.000 76,092 60 2.750 
100.000 79,845 00 2.750 
100 000 81,019 80 2.750 
100 000 84,370 00 2 750 

-7,13575 2 750 

880,862 75 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Frazer 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Prmc1pal 

285,000 

295,000 

310,000 

325,000 

345,000 

365,000 

390,000 

410,000 

430,000 

455,000 

465,000 

500,000 

515,000 

550,000 

575,000 

6,215,000 

Dated Date 
Delivery Date 

Coupon 

5000% 

5 000% 

5 000% 

5 000% 

5000% 

5000% 

5000% 

5.000% 

5.000% 

5 000% 

5 000% 

5.000% 

5000% 

5000% 

3250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

188,764 93 188,764 93 
150,343 75 150,343 75 
150,343 75 150,343 75 
150,343.75 435,343 75 
143,218.75 143,218 75 
143,218 75 438,218 75 
135,843 75 135,843 75 
135,843 75 445,843.75 
128,093 75 128,093 75 
128,093 75 453,093 75 
119,968 75 119,968.75 
119,968 75 464,968.75 
111,343.75 111,343.75 
111,343 75 476,343 75 
102,218 75 102,218 75 
102,218.75 492,218.75 
92,468 75 92,468 75 
92,468 75 502,468 75 
82,218.75 82,21875 
82,218.75 512,218.75 
71,468 75 71,468 75 
71,468 75 526,468 75 
60,093 75 60,093 75 
60,093 75 525,093 75 
48,468 75 48,468 75 
48,468.75 548,468 75 
35,968 75 35,968 75 
35,968 75 550,968 75 
23,093 75 23,093 75 
23,093 75 573,093.75 

9,343 75 9,343.75 
9,343.75 584,343.75 

2,967,421 18 9,182,421 18 

(Fmance 8 000 JSCB PHASE2) Page 26 

Annual 
Debt Service 

188,764 93 

300,687.50 

578,562 50 

574,062 50 

573,937 50 

573,062 50 

576,312.50 

578,562 50 

584,687 50 

584,687 50 

583,687 50 

586,562 50 

573,562 50 

584,437.50 

574,062 50 

582,437 50 

584,343 75 

9,182,421.18 

RAYMONDJAMFS 
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NET DEBT SERVICE 

Frazer 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Pro1ect) 
Series 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net DIS 

11/01/2018 188,764 93 188,764 93 188,764 93 
05/01/2019 150,343 75 150,343 75 150,343 75 
11/01/2019 150,343 75 150,343 75 150,343 75 150,343 75 
05/01/2020 285,000 5 000% 150,343.75 435,343.75 435,343 75 
11/01/2020 143,218 75 143,218 75 143,218 75 578,562 50 
05/01/2021 295,000 5 000% 143,218 75 438,218.75 438,218 75 
11/01/2021 135,843 75 135,843.75 135,843 75 574,062 50 
05/01/2022 310,000 5 000% 135,843 75 445,843 75 445,843 75 
11/01/2022 128,093 75 128,093 75 128,093 75 573,937 50 
05/01/2023 325,000 5 000% 128,093.75 453,093 75 453,093 75 
11/01/2023 119,968 75 119,968 75 119,968.75 573,062 50 
05/01/2024 345,000 5 000% 119,968 75 464,968 75 464,968 75 
11/01/2024 111,343 75 111,343 75 111,343 75 576-312 50 
05/01/2025 365,000 5 000% 111,343 75 476,343 75 476,343 75 
11/01/2025 102,218 75 102,218.75 102,218 75 578,562 50 
05/01/2026 390,000 5 000% 102,218 75 492,218 75 492,218 75 
11/01/2026 92,468 75 92,468.75 92,468 75 584,687 50 
05/01/2027 410,000 5 000% 92,468 75 502,468.75 502,468 75 
11/01/2027 82,21875 82,218 75 82,218 75 584,687 50 
05/01/2028 430,000 5 000% 82,21875 512,218 75 512,218 75 
11/01/2028 71,468 75 71,468 75 71,468 75 583,687 50 
05/01/2029 455,000 5 000% 71,468 75 526,468 75 526,468 75 
11/01/2029 60,093 75 60,093 75 60,093 75 586,562 50 
05/01/2030 465,000 5 000% 60,093 75 525,093 75 525,093 75 
11/01/2030 48,468 75 48,468 75 48,468 75 573,562 50 
05/01/2031 500,000 5 000% 48,468 75 548,468 75 548,468 75 
11/01/2031 35,968 75 35,968 75 35,968 75 584,437 50 
05/01/2032 515,000 5 000% 35,968 75 550,968 75 550,968 75 
11/01/2032 23,093 75 23,093 75 23,093 75 574,062 50 
05/01/2033 550,000 5 000% 23,093 75 573,093 75 573,093 75 
11/01/2033 9,343 75 9,343 75 9,343 75 582,437 50 
05/01/2034 575,000 3 250% 9,343.75 584,343 75 584,343 75 
11/01/2034 584,343 75 

6,215,000 2,967,421 18 9,182,421 18 339,108 68 8,843,312 50 8,843,312 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Frazer 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as ofJanuary 17, 2018; Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 133599% 
Net Interest Cost (NIC) 3.391928% 
All-In TIC 3 350800% 
Average Coupon 4 740733% 

Average Life (years) 10 071 
Weighted Average Matunty (years) 10 033 
Durat10n of Issue (years) 8 136 

Par Amount 6,215,000 00 
Bond Proceeds 7,095,862.75 
Total Interest 2,967,421 18 
Net Interest 2,123,148 20 
Total Debt Service 9,182,421 18 
Maximum Annual Debt Service 586,562 50 
Average Annual Debt Service 569,354 40 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137332 

Total Underwnter's Discount 5.887332 

B1dPnce 113 584441 

Par Average Average 
Value Pnce Coupon Life 

6,215,000 00 114 173 4741% 10.071 

6,215,00000 10 071 

All-In 
TIC TIC 

6,215,000 00 6,215,000 00 

+ Premium (Discount) 880,862 75 880,862 75 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-36,589 77 

7,059,272 98 

03/15/2018 
3 133599% 

-36,589 77 
-38,529 04 
-82,846 12 

6,937,897 82 

03/15/2018 
3 350800% 

(Finance 8 000 JSCB PHASE2) Page 28 

PVof 1 bp 
change 

4,598 45 

4,598 45 

Arbitrage 
Yield 

6,215,000 00 

880,862 75 

7,095,862 75 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subJect to change 

Sources 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contnbution for BAN Interest Repayment 
SCSD Contnbut1on for BAN Pnnc1pal Repayment 

ProJect Fund Deposits 
BAN Principal Repayment from Bond Proceeds 
Deposit to Senes 2018A ProJect Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Pnncipal Repayment from SCSD Contnbution 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost oflssuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

22,420,000 00 
3 178 289 50 

25,598,289 50 

21,168 88 
173 333 33 
194,502 21 

25,792,791 71 

2,472,476 73 
21,331,894 06 
23,804,370 79 

21,168 88 
173,333 33 

1,224,075 90 
1,418,578.11 

138,989 63 
131,993 95 
l 86,759 23 
112,100 00 
569,842 81 

25,792,791 71 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Grant 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

1,040,000 5000% 1500% 107 300 
1,090,000 5000% 1690% 110 040 
1,150,000 5 000% 1890% 112 291 
1,200,000 5000% 2010% 114496 
1,270,000 5000% 2090% 116 653 
1,335,000 5000% 2240% 118.086 
1,385,000 5 000% 2 330% 119 663 
1,450,000 5 000% 2470% 118524 C 2697% 05/01/2026 
1,530,000 5 000% 2.540% 117.959 C 2 937% 05/01/2026 
1,595,000 5 000% 2650% 117079 C 3 167% 05/01/2026 
1,680,000 5 000% 2 740% 116.364 C 3 347% 05/01/2026 
1,785,000 5 000% 2 790% 115.969 C 3.474% 05/01/2026 
1,900,000 5 000% 2 820% 115 732 C 3 572% 05/01/2026 
1,975,000 5.000% 2 870% 115 340 C 3.669% 05/01/2026 
2,035,000 3250% 3 350% 98 759 

22,420,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
Ftrst Coupon 11/01/2018 

Par Amount 22,420,000 00 
Premium 3,178,289 50 

Product10n 25,598,289 50 114.176135% 
Underwnter's Discount -131,993 95 -0 588733% 

Purchase Pnce 25,466,295 55 113 587402% 
Accrued Interest 

Net Proceeds 25,466,295 55 

(Fmance 8 000 JSCB PHASE2) Page 30 

Call Premmm 
Pnce (-Discount) Takedown 

75,920 00 2 750 
109,436.00 2 750 
141,346.50 2.750 
173,952 00 2 750 
211,49310 2 750 
241,448 10 2 750 
272,332 55 2.750 

100 000 268,598 00 2 750 
100 000 274,772.70 2 750 
100 000 272,410.05 2 750 
100 000 274,915 20 2 750 
100 000 285,046 65 2.750 
100 000 298,908 00 2 750 
100 000 302,965 00 2 750 

-25,254 35 2 750 

3,178,289 50 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Grant 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehminary, subject to change 

Prmc1pal 

1,040,000 

1,090,000 

1,150,000 

1,200,000 

1,270,000 

1,335,000 

1,385,000 

1,450,000 

1,530,000 

1,595,000 

1,680,000 

1,785,000 

1,900,000 

1,975,000 

2,035,000 

22,420,000 

Dated Date 
Dehvery Date 

Coupon 

5 000% 

5 000% 

5.000% 

5000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

5.000% 

5000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

681,382 15 681,382 15 
542,693 75 542,693 75 
542,693 75 542,693.75 
542,693 75 1,582,693 75 
516,693 75 516,693 75 
516,693.75 1,606,693 75 
489,443 75 489,443 75 
489,443 75 1,639,443 75 
460,693 75 460,693 75 
460,693 75 1,660,693 75 
430,693 75 430,693 75 
430,693 75 1,700,693 75 
398,943 75 398,943 75 
398,943 75 1,733,943 75 
365,568 75 365,568.75 
365,568 75 1,750,568 75 
330,943 75 330,943 75 
330,943 75 1,780,943 75 
294,693 75 294,693 75 
294,693 75 1,824,693 75 
256,443 75 256,443 75 
256,443 75 1,851,443 75 
216,568.75 216,568.75 
216,568 75 1,896,568.75 
174,568.75 174,568 75 
174,568.75 1,959,568 75 
129,943 75 129,943 75 
129,943 75 2,029,943 75 
82,443 75 82,443 75 
82,443.75 2,057,443.75 
33,068.75 33,068.75 
33,068 75 2,068,068 75 

10,670,888 40 33,090,888 40 

(Fmance 8 000 JSCB PHASE2) Page 31 

Annual 
Debt Service 

681,382 15 

1,085,387 50 

2,099,387 50 

2,096,137 50 

2,100,137 50 

2,091,387 50 

2,099,637 50 

2,099,512 50 

2,081,512 50 

2,075,637 50 

2,081,137 50 

2,068,012 50 

2,071,137 50 

2,089,512 50 

2,112,387 50 

2,090,512 50 

2,068,068 75 

33,090,888 40 
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NET DEBT SERVICE 

Grant 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Cap1tahzed 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 681,382 15 681,382 15 681,382 15 
05/01/2019 542,693 75 542,693 75 542,693 75 
11/01/2019 542,693 75 542,693 75 542,693.75 542,693 75 
05/01/2020 1,040,000 5 000% 542,693 75 1,582,693 75 1,582,693 75 
11/01/2020 516,693 75 516,693 75 516,693 75 2,099,387 50 
05/01/2021 1,090,000 5 000% 516,693.75 1,606,693 75 1,606,693 75 
11/01/2021 489,443.75 489,443.75 489,443 75 2,096,137 50 
05/01/2022 1,150,000 5.000% 489,443.75 1,639,443 75 1,639,443 75 
11/01/2022 460,693 75 460,693 75 460,693 75 2,100,137 50 
05/01/2023 1,200,000 5 000% 460,693 75 1,660,693 75 1,660,693 75 
11/01/2023 430,693 75 430,693 75 430,693 75 2,091,387 50 
05/01/2024 1,270,000 5 000% 430,693 75 1,700,693 75 1,700,693 75 
11/01/2024 398,943 75 398,943 75 398,943 75 2,099,637 50 
05/01/2025 1,335,000 5 000% 398,943 75 1,733,943 75 1,733,943 75 
11/01/2025 365,568 75 365,568 75 365,568 75 2,099,512 50 
05/01/2026 1,385,000 5 000% 365,568 75 1,750,568 75 1,750,568 75 
11/01/2026 330,943 75 330,943 75 330,943 75 2,081,512 50 
05/01/2027 1,450,000 5 000% 330,943 75 1,780,943 75 1,780,943 75 
11/01/2027 294,693 75 294,693 75 294,693 75 2,075,637 50 
05/01/2028 1,530,000 5 000% 294,693 75 1,824,693 75 1,824,693 75 
11/01/2028 256,443 75 256,443 75 256,443.75 2,081,137 50 
05/01/2029 1,595,000 5 000% 256,443 75 1,851,443 75 1,851,443 75 
11/01/2029 216,568 75 216,568 75 216,568 75 2,068,012 50 
05/01/2030 1,680,000 5 000% 216,568 75 1,896,568 75 1,896,568 75 
11/01/2030 174,568 75 174,568 75 174,568 75 2,071,137 50 
05/01/2031 1,785,000 5 000% 174,568.75 1,959,568 75 1,959,568 75 
11/01/2031 129,943 75 129,943.75 129,943 75 2,089,512 50 
05/01/2032 1,900,000 5 000% 129,943.75 2,029,943 75 2,029,943 75 
11/01/2032 82,443 75 82,443 75 82,443 75 2,112,387 50 
05/01/2033 1,975,000 5 000% 82,443 75 2,057,443 75 2,057,443 75 
11/01/2033 33,068 75 33,068 75 33,068 75 2,090,512 50 
05/01/2034 2,035,000 3.250% 33,068 75 2,068,068 75 2,068,068 75 
11/01/2034 2,068,068 75 

22,420,000 I 0,670,888 40 33,090,888 40 1,224,075 90 31,866,812 50 31,866,812 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY ST A TISTICS 

Grant 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3131195% 
Net Interest Cost (NIC) 3 390143% 
All-In TIC 3 349123% 
Average Coupon 4 744625% 

Average Life (years) IO 031 
Weighted Average Matunty (years) 9 995 
Duration of Issue (years) 8 109 

Par Amount 22,420,000 00 
Bond Proceeds 25,598,289 50 
Total Interest I0,670,888 40 
Net Interest 7,624,592 85 
Total Debt Service 33,090,888.40 
Maximum Annual Debt Service 2,112,387 50 
Average Annual Debt Service 2,051,794 66 

Underwnter's Fees (per $IO00) 
Average Takedown 2 750000 
Other Fee 3.137331 

Total Underwnter's Discount 5 887331 

Bid Pnce 113 587402 

Par Average Average 
Value Pnce Coupon Life 

22,420,000 00 114 176 4745% IO 031 

22,420,000 00 10 031 

All-In 
TIC TIC 

22,420,000 00 22,420,000 00 

+ Premmm (Discount) 3,178,289 50 3,178,289 50 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-131,993 95 

25,466,295 55 

03/15/2018 
3 131195% 

-131,993 95 
-138,989 63 
-298,859 23 

25,028,446 69 

03/15/2018 
3 349123% 
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PVof 1 bp 
change 

16,525 40 

16,525 40 

Arbitrage 
Yield 

22,420,000 00 

3,178,289 50 

25,598,289 50 

03/15/2018 
2 644747% 
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Dav1<l J. Del\'ecchio, CPA 

( ommi,~1oner 

March 15, 2018 

D E P A R T M E N T OF F I N A N C E 

Ben Walsh, Mayor 

Manufacturers and Traders Trust Company, 
as Trustee 

Buffalo, New York 

Re: $67,265,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Bonds") 

\lartha \. \Ian, alt 
Fll',t Drput, ( omm1"1onrr 

Deborah L ",omn, 
Drput~ Commi"ionn 

The undersigned Commissioner of Finance of the City of Syracuse, as an Authorized 
Representative, HEREBY DIRECTS you, pursuant to Section 5.7 of the Indenture of Trust 
(Series 2018A Project) dated as of March 1, 2018 (the "Indenture"), between the City of 
Syracuse Industrial Development Agency and you, as Trustee, to invest the unexpended moneys 
deposited in the Project Fund and the moneys for capitalized interest in the Interest Account of 
the Bond Fund; in accordance with the instructions attached hereto at Exhibit ''A". The City 
certifies that such investments comport to the requirements of the Tax Compliance Documents 
(as defined in the Indenture) and that they are Qualified Investments under the Indenture. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, I have hereunto set my signature to this Investment 
Directive Letter this 2 day of March, 2018. 

14871476 I 

CITY OF SYRACUSE 

/ 

By: ---✓---------------
David Del Vecchio 
Commissioner of Finance 
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EXHIBIT "A" 

INVESTMENT INSTRUCTIONS 
TO MANUFACTURERS AND TRADERS TRUST COMPANY 

Invest as fully as possible all unexpended proceeds in U.S. Treasury Bills due March 22, 2018. 

- 3 -
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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 $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Series 2018A Bonds") pursuant to an 
Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 (the "Indenture"), between 
the Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"). 

In connection with the issuance of the Series 2018A Bonds, the following were executed 
and delivered by or on behalf of the City School District of the City of Syracuse (the "SCSD"): 

(a) Fourth Amendatory License Agreement dated as of March 1, 2018, (the "Fourth 
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"); and further amended 
by the City, the Agency and the SCSD pursuant to a Second Amendatory License 
Agreement dated as of July 1, 2011 (the "Second Amendatory License 
Agreement"); and further amended by the City, the Agency and the SCSD 
pursuant to a Third Amendatory License Agreement dated April 1, 2017 (the 
"Third Amendatory License Agreement" and together with the Original License 
Agreement, the Amendatory License Agreement, the Second Amendatory 
License Agreement and the Fourth Amendatory License Agreement, collectively, 
the "License"); 

(b) The Third Supplemental Environmental Compliance and Indemnification 
Agreement, dated as of March 1, 2018, by the City and the SCSD in favor of the 
Agency; 

(c) Amendment No. 5 to Instalhnent Sale Agreement dated as of March 1, 2018 (the 
"Fifth Amended Agreement'J, 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'J; 
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') and 
Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
"Fourth Amended Agreement" and together with the Original Agreement, the 
First Amended Agreement, the Second Amended Agreement, the Third Amended 
Agreement and the Fifth Amended Agreement, the "Installment Sale 
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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 March 1, 2018, by the Agency in favor of 
the Trustee acknowledged by the City, the SCSD and the JSCB; 

(e) The Bond Purchase Agreement, dated March 2, 2018 (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 March 15, 2018, 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 2018A Bonds, executed by the City, the SCSD and the JSCB; 

(h) An Official Statement, dated March 2, 2018 (the "Official Statement"), relating to 
the Series 2018A 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 2018A Project and the issuance of the Series 2018A Bonds are 
referred to herein collectively as the "SCSD Documents." 

In connection with the issuance of the Series 2018A Bonds, I have reviewed the Opinion 
of the Corporation Counsel dated March 15, 2018, delivered in connection with the issuance of 
the Series 2018A 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, President of the Board of Education of the SCSD and 
Superintendent of the SCSD, respectively, does hereby certify that: 

1. I am the duly elected or 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, 
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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. 
0217-091, adopted February 8, 2017 by the Board of Education; and Resolution 
No. 0917-047, adopted September 27, 2017 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. 

4. All actions on the part of the SCSD, including necessary and appropriate review 
by the City's Corporation Counsel, necessary or appropriate for execution and 
delivery of the SCSD Documents and issuance of the Series 2018A 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 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, 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), 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 does 
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. 

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 have been performed. 

7. The SCSD has received all necessary approvals from the New York State 
Education Department for the design, reconstruction, rehabilitation, construction 
and equipping of the Series 2018A Project. The SCSD has received and there 
remain currently in full force and effect all other 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 
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and approvals not yet received that the SCSD reasonably expects to receive in a 
timely manner. 

8. Except as disclosed in the Preliminary Official Statement dated February 23, 
2018, with respect to the Series 2018A Bonds (the "Preliminary Official 
Statement') and the Official Statement, since March 2, 2018, 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 March 2, 2018 
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 SCSD has occurred since the date of the 
Official Statement which 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. 

9. 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 Facilities, except for such permits, licenses, 
accreditations, and certifications not yet received that the SCSD reasonably 
expects to receive in a timely manner. 

10. No action, suit, proceeding or investigation is pending or (to the best of my 
knowledge) threatened against the SCSD 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 2018A 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 2018A 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. 

11. The SCSD is not in breach of, or in default under, any applicable law or 
administrative regulation of the State (including, without limitation, any 
applicable law or administrative rule or regulations of the New York State 
Commissioner of Education or the New York State Department of Education) or 
the United States or any applicable judgment or decree or any loan agreement, 
note, resolution, agreement or other instrument to which the SCSD is, a party or 
otherwise subject, which breach or default would in any way materially and 
adversely affect the issuance of the Series 2018A Bonds or the intercept of state 
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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 2018A 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 SCSD is a 
party or otherwise subject. 

12. The SCSD has determined that the Series 2018A 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 SCSD 
has further determined that the Series 2018A Project shall continue to be essential 
to such administration and to meet such needs throughout the term of the Third 
Amended Agreement. 

13. 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. 

14. 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 SCSD," "DISCUSSION OF FINANCIAL OPERATIONS OF THE CITY -
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 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. 

15. 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- l 2. 

16. 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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WITNESS, the \ ':)Zday of March, 2018. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: /4 Lk). (ULM,L ',4~1_ 
Suzanne Slack, Chief Financial Officer 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: u:i ~7 
Name: Derrick Dors~y 
President, Board of Education 

By: 
Name~licea 
Superintendent 

The undersigned, the District Clerk of the Board of Education of the City School District of the 
City of Syracuse, does hereby certify that: 

1. Derrick Dorsey is the duly elected President of the Board of Education of the City 
School District of the City of Syracuse and that such person is, on and as of the date 
hereof, the duly elected and acting President of the Board of Education of the City School 
District of the City of Syracuse, and Jaime Alicea is the duly appointed Superintendent 
of the City School District of City of Syracuse and that such person is, on and as of the 
date hereof, such duly appointed and acting Superintendent of the City School District of 
the City of Syracuse, New York and that the signature appearing above the name of each 
such person is his/her genuine signature. 

2. The Resolutions were duly adopted, have not been amended or modified since their 
adoption and are in full force and effect as of the date hereof. A true copy of each of the 
Resolutions is attached hereto as Exhibit "A". 

Dated: March ~' 2018 

14579073.2 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE, NEW YORK 

By: 
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Name: Eileen Steinhardt 
District Clerk 



EXHIBIT "A" 

RESOLUTIONS 
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I hereby certify that the attached is a true copy of Resolution #1207-96 adopted by tlte 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. 

_,,~/~?= 
Eileen Steinhaiilt 
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 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: §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 ofNew 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 
to the Institute of Technology@ Syracuse Central as approved by the 
Commissioner of Education of the State ofNew 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 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 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 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: 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 of the City of Syracuse, New York, at its 
regular business meeting on February 13, 2008 on a vote of 7 Yes, 0 No. 

/4✓-~--
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 



SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 
School District 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Resolution Number 0208-133 

RESOLUTION 

the Syracuse Joint School Construction Board (the "JSCB") was established pursuant 
Chapter 58 A-4 of the Laws of2006 (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 District"); and 

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 

by letter dated January 25, 2008, OSC notified the JSCB of its approval of the Plan; 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 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 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 

the Series 2008 Project is expected to be undertaken in two stages; and 

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 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 the Greystone Building (together the "Central Tech Project") and 



Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

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 

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 

pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the Schoo I 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 

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 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 

the School District classified the Design Phase as a "Type II Action" under SEQRA; and 

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 

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 "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 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 

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, 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 Installment Sale Agreement); and 

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 

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 irrevocable 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 

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 

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 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 



Whereas: 

Whereas: 

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 

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 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 

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 ·term 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 form attached hereto, 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 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 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 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 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 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 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 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 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 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 
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 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 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 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, 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. 

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. 

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 t/;,e 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. 

7¼~/2~-
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 ofNew 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 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 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 
current 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 of up 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 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 
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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 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 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 "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 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 "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 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 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 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 

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 
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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 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 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 term 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 form 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 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 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 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 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 
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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 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 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 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 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. 

4. Upon a determination 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 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, 
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. 

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. 

k✓A/l_/r--;---
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 EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-58-SM 

RESOLUTION 

Dr. Weeks Elementary 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, 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 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 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 

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. 

Eileen~ardt 
District Clerk 
Board of Education 
Syracuse City Sc/tool District 

April 12, 2017 
Date of Certification 
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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 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: §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, 
42-18-00-01-0-122-027 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 

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 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 #0810-60-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. 

4~~ 
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 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 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: § 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 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 S~hools 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 #0810-61-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. 

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 EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-61-SM 

RESOLUTION 

Institute of Technology at Syracuse Central 
Addition and Alterations 

Demolition and Asbestos Removal 
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 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 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 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 further 

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, 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 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 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 "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, 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 $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 (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 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 

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 
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 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 

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 terms and conditions of the proposed purchase of the Series 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 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 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 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 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 determines 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 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 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 
(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. 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) 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; 

( 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 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 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; 

(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 2010 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 2010 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 
2010 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; 
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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 
ofFinance of the City; 

(I) 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 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 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 2010 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 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 
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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 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. 

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. 

~,td.,/2'~-
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 
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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 Sc/tool District oftlte City of Syracuse, New York, 
at its Special Meeting on June 13, 2011 on a vote of 4 Yes, 0 No. 

·-------~ ~ fa4_4 
Eileen einltardt 
District Clerk 
Board of Education 
Syracuse City Sc/tool District 
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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 0n 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 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") 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 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 "significant effect 



on the environment" ( as such quoted terms are defined m 
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 
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, 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 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 certain 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 District 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 
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 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 
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 
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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 Statement") 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; 
and 

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, m 
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 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 
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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 201 I 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 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 
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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 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 and 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 Trust 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 infom1ation 
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 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; 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 
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. 

Resolved: This Resolution shall take effect immediately. 
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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 "Series 
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 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 
20 IO 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 "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 "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 201 7 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 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 201 7 
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 201 7 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 connection 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 201 7 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 201 7 Bonds to accomplish the refunding of all 
or a portion 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 Preliminary Official 
Statement and final Official Statement by the Underwriter in the offering of 
the Series 201 7 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: February 8, 2017 
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SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUCATION 
SYRACUSE, NEW YORK 

WHEREAS: the Syracuse Joint School Construction Board (the "JSCl3") 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 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 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 is currently 
under their review and approval is expected the week of October 2, 2017; 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 ("SfDA") 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 aeiined in the Aclj idemifie<l in tile hogram for i'hase 11 which consist oi suostanttat renam11ta11on 
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 ("SlDA") 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 bchalfofthe 
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 Bonds") to finance all or a portion of 
the costs of the reconstruction, 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 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 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 "SEQRA"), 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 "Program Manager Agreement"); and 

WHEREAS: SIDA, by the tenns 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) ("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 20l&A 
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 
penod1c transfer to the Hond 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 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 20 I SA Bonds 
when due, to the extent that the Trustee has not received sufficient funds for such payment; and 
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WHEREAS: Raymond James & Associates, Inc., as representative of the Underwriters (the 
"Underwriters"), 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 20 I 8A 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 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 [A 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 

RESOLVED: The School District 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 
lnstallment Sale Agreement; and, be it further 

RESULVEU: In consequence ofthe foregoing, the School Vistnct hereby detennmcs 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 IA Project pursuant to a license agreement, and sell to SIDA 
all Equipment necessary or attendant to the Tranche [A 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. 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 20 I 8A 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; 
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(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; 

(I) approve the Bond Purchase Agreement on such tenns 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 20 l 8A Bonds to accomplish the 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 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 2018A 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 20 I 8A 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 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 ofFinance 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 2018A 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 IA Project and qualify 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 

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 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 infonnation that is required 
for MBBA to determine that the cost offinancing therefore and calculate the interest rate thereon. Prior 
to the Closing Date, the Authorized Officer is hereby directed to compare the costs of financing 
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available from MBBA with the costs of the Series 2018A Bonds based on the final tcnns of the 
Indenture and Bond Purchase Contract and to share the required infonnation 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 IA Project by the Series 2018A 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 20t8A 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, instrnments, 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 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 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 ofFinance of the City for approval and submission to the City Common 
Council; and, be it further 

RESOLVED: This Resolution shall take effect immediately. 

Dated: September 27, 2017 
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Bonadio & Co., LLP 

432 North Franklin Street, Suite 60 
Syracuse, New York 13204 

p (315) 476-4004 
f (315) 475-1513 

www bonad10 com 

February 23, 2018 

To the Honorable Mayor, Ben Walsh 
and the Members of the Common Council 

Syracuse, New York 

We agree to the inclusion in the Preliminary Official Statement dated February 
23, 2018 relating to the issuance of $67,120,000 City of Syracuse Industrial 
Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2018A, of our report, dated December 14, 2017, on our 
audit of the financial statements of the City School District, City of Syracuse, New 
York as of June 30, 2017 and for the year then ended. 
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Bonadio & Co., LLP 

432 North Franklin Street, Suite 60 
Syracuse, New York 13204 

p (315) 476-4004 
f (315) 475-1513 

www bonad10 com 

INDEPENDENT ACCOUNTANT'S REPORT 
ON APPL YING AGREED-UPON PROCEDURES 

February 23, 2018 

To the City of Syracuse: 

We have performed the procedures enumerated below, which were agreed to by 
City School District of Syracuse, New York (the "Syracuse CSD") (the specified 
party), on the Preliminary Official Statement (the "Preliminary Official 
Statement"), dated February 23, 2018, related to the issuance of City of 
Syracuse Industrial Development Agency School Facility Revenue Bonds (Tax 
Exempt Bonds) (Syracuse City School District Project), Series 2018A. Syracuse 
CSD and the City of Syracuse management is responsible for the information 
contained in the Preliminary Official Statement. The sufficiency of these 
procedures is solely the responsibility of the Syracuse CSD and the City of 
Syracuse. Consequently, we make no representation regarding the sufficiency of 
the procedures described below either for the purpose for which this report has 
been requested or for any other purpose. 

The procedures and findings are as follows: 

1. We have read the 2016 - 2017 and 2017 - 2018 minutes of the meetings 
of the Syracuse CSD set forth in the minute records as of February 23, 
2018, officials of the Syracuse CSD having advised us that the minutes of 
all such meeting through that date were set forth therein; we have 
inquired of, and received assurance from Syracuse CSD officials who 
have responsibility for financial and accounting matters, that no audited 
financial statements as of any date or for any period subsequent to June 
30, 2017 have been issued, and that there has been no subsequent 
events from the period July 1, 2017 - February 23, 2018 that would 
materially affect the Syracuse CSD's financial position. 

2. We have read the following items in the Preliminary Official Statement 
under the designated headings. 

a. Under the heading, "State Aid to Education - Generaf' - With 
respect to the amount of State Aid estimated to be received by 
the Syracuse CSD for the year ended June 30, 2018 and 
approximate average over the past five fiscal years we (a) 
compared the amount to be received to the Syracuse CSD's 
projection for the 2017-2018 fiscal year and (b) totaled the State 
Aid per the Syracuse CSD's audited financial statements for the 
fiscal years ended June 30, 2013 through 2017 and recomputed 
the annual average and found such to be in agreement. 

(Continued) 
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INDEPENDENT ACCOUNTANT'S REPORT 
ON APPL YING AGREED-UPON PROCEDURES 
(Continued) 

b. Under the heading "SCSD Financial Plan" - With respect to the $417 .6 million 
budget for the 2017-2018 fiscal year, we traced such numbers to the adopted budget 
and found such to be in agreement. With respect to the forecasted numbers, we 
traced such numbers to the Syracuse CSD financial forecast 2016-17 to 2020-21 and 
found such to be in agreement with the forecast prepared in January 2018. 

c. Under the heading "Employee Benefit Plans" - With respect to contributions to the 
Employees' Retirement System and New York State Teachers' Retirement System, 
we traced noted amounts to the respective financial statement disclosures for the 
fiscal years ending June 30, 2013 through 2017 and traced the estimated 
contributions for the fiscal year ending June 30, 2018 to the Syracuse CSD's 
projection and found such amounts to be in agreement. 

d. Under the heading, "State Aid to Education - Generaf' - With respect to the Syracuse 
CSD budget for fiscal 2017-2018 we recomputed the percent of revenues to be 
received in the form of State Aid to Education and noted it to be 80.1 %. 

e. Under the heading, "SCSD General Fund Results of Operations - Year Ended June 
30, 2017" - With respect to the results enumerated in the General Fund Results of 
Operations, we traced all noted amounts to the audited financial statements as of 
June 30, 2017 and for the year then ended and found such amounts to be in 
agreement. 

f. Under the heading, "Revenue Anticipation Notes" - With respect to the amount and 
purpose of Revenue Anticipation Notes issued by the City subsequent to June 30, 
2017, we agreed the stated amounts and purposes to the official offering statements 
for the issuance of such debt. 

This agreed-upon procedures engagement was conducted in accordance with attestation standards 
established by the American Institute of Certified Public Accountants. We were not engaged to, and 
did not, conduct an audit or review, the objective of which would be the expression of an opinion or 
conclusion, respectively, on the accounting records. Accordingly, we do not express such an opinion 
or conclusion. Had we performed additional procedures, other matters might have come to our 
attention that would have been reported to you. 

This report is intended solely for the information and use of Syracuse CSD and is not intended to be 
and should not be used by anyone other than this specified party. 



Bonadi(} & Co., LLP 

432 North Franklin Street, Suite 60 
Syracuse, New York 13204 

p (315) 476-4004 
f (315) 475-1513 

www.bonad1o.com 

March 2, 2018 

To the Honorable Mayor, Ben Walsh 
and the Members of the Common Council 

Syracuse, New York 

We agree to the inclusion in the Official Statement dated March 2, 2018 relating 
to the issuance of $67,265,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project), Series 
2018A, of our report, dated December 14, 2017, on our audit of the financial 
statements of the City School District, City of Syracuse, New York as of June 30, 
2017 and for the year then ended. 
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INDEPENDENT ACCOUNTANT'S REPORT 
ON APPL YING AGREED-UPON PROCEDURES 

March 2, 2018 

To the City of Syracuse: 

We have performed the procedures enumerated below, which were agreed to by 
City School District of Syracuse, New York (the "Syracuse CSD") (the specified 
party), on the Official Statement (the "Official Statement"), dated March 2, 2018, 
related to the issuance of City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Tax Exempt Bonds) (Syracuse City School 
District Project), Series 2018A. Syracuse CSD and the City of Syracuse 
management is responsible for the information contained in the Official 
Statement. The sufficiency of these procedures is solely the responsibility of the 
Syracuse CSD and the City of Syracuse. Consequently, we make no 
representation regarding the sufficiency of the procedures described below either 
for the purpose for which this report has been requested or for any other 
purpose. 

The procedures and findings are as follows: 

1. We have read the 2016 - 2017 and 2017 - 2018 minutes of the meetings 
of the Syracuse CSD set forth in the minute records as of February 23, 
2018, officials of the Syracuse CSD having advised us that the minutes of 
all such meeting through that date were set forth therein; we have 
inquired of, and received assurance from Syracuse CSD officials who 
have responsibility for financial and accounting matters, that no audited 
financial statements as of any date or for any period subsequent to June 
30, 2017 have been issued, and that there has been no subsequent 
events from the period July 1, 2017 - March 2, 2018 that would materially 
affect the Syracuse CSD's financial position. 

2. We have read the following items in the Official Statement under the 
designated headings. 

a. Under the heading, "State Aid to Education - Generaf' - With 
respect to the amount of State Aid estimated to be received by 
the Syracuse CSD for the year ended June 30, 2018 and 
approximate average over the past five fiscal years we (a) 
compared the amount to be received to the Syracuse CSD's 
projection for the 2017-2018 fiscal year and (b) totaled the State 
Aid per the Syracuse CSD's audited financial statements for the 
fiscal years ended June 30, 2013 through 2017 and recomputed 
the annual average and found such to be in agreement. 

(Continued) 
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INDEPENDENT ACCOUNTANT'S REPORT 
ON APPL YING AGREED-UPON PROCEDURES 
(Continued) 

b. Under the heading "SCSD Financial Plan" - With respect to the $417 .6 million 
budget for the 2017-2018 fiscal year, we traced such numbers to the adopted budget 
and found such to be in agreement. With respect to the forecasted numbers, we 
traced such numbers to the Syracuse CSD financial forecast 2016-17 to 2020-21 and 
found such to be in agreement with the forecast prepared in January 2018. 

c. Under the heading "Employee Benefit Plans" - With respect to contributions to the 
Employees' Retirement System and New York State Teachers' Retirement System, 
we traced noted amounts to the respective financial statement disclosures for the 
fiscal years ending June 30, 2013 through 2017 and traced the estimated 
contributions for the fiscal year ending June 30, 2018 to the Syracuse CSD's 
projection and found such amounts to be in agreement. 

d. Under the heading, "State Aid to Education - Generaf' - With respect to the Syracuse 
CSD budget for fiscal 2017-2018 we recomputed the percent of revenues to be 
received in the form of State Aid to Education and noted it to be 80.1 %. 

e. Under the heading, "SCSD General Fund Results of Operations - Year Ended June 
30, 2017" - With respect to the results enumerated in the General Fund Results of 
Operations, we traced all noted amounts to the audited financial statements as of 
June 30, 2017 and for the year then ended and found such amounts to be in 
agreement. 

f. Under the heading, "Revenue Anticipation Notes" - With respect to the amount and 
purpose of Revenue Anticipation Notes issued by the City subsequent to June 30, 
2017, we agreed the stated amounts and purposes to the official offering statements 
for the issuance of such debt. 

This agreed-upon procedures engagement was conducted in accordance with attestation standards 
established by the American Institute of Certified Public Accountants. We were not engaged to, and 
did not, conduct an audit or review, the objective of which would be the expression of an opinion or 
conclusion, respectively, on the accounting records. Accordingly, we do not express such an opinion 
or conclusion. Had we performed additional procedures, other matters might have come to our 
attention that would have been reported to you. 

This report is intended solely for the information and use of Syracuse CSD and is not intended to be 
and should not be used by anyone other than this specified party. 



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 at Exhibit "A" 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 2018A Project (including 
State Aid Form-4, Building Permit, Bond Certificate and Letter of Intent 
together with Project Control Number); 

(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; and 

( c) the approval of the Office of the State Comptroller with respect to the 
financial plan submitted in connection with the Series 2018A Project. 

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, 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 Amendment No. 1 to Installment Sale 
Agreement dated as of July 1 , 2009, by and among the Agency and the School Parties (the 
"First Amended Agreement"), as further amended by Amendment No. 2 to Installment Sale 
Agreement dated as of December 1, 2010, by and among the Agency and the School Parties (the 
"Second Amended Agreement"), and as further amended by Amendment No. 3 to Installment 
Sale Agreement dated as of July 1, 2011, by and among the Agency and the School Parties (the 
"Third Amended Agreement"), as further amended by Amendment No. 4 to Installment Sale 
Agreement dated as of April 1, 2017, by and among the Agency and the School Parties (the 
"Fourth Amended Agreement"); and as further amended by Amendment No. 5 to Installment 
Sale Agreement dated as of March 1, 2018, by and among the Agency and the School Parties 
(the "Fifth Amended Agreement" together with the Original Agreement, the First Amended 
Agreement, the Second Amended Agreement, the Third Amended Agreement and the Fourth 
Amended Agreement, collectively referred to as the "Installment Sale Agreement"). 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS THEREOF, the undersigned has hereunto set his hand this~ 
day of March, 2018. 

Acknowledged: 
CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, 
Chief Financial Officer 
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CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: 

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
its duly authorized agent 

---~ 



IN WITNESS THEREOF, the undersigned has hereunto set his hand this~ 
day of March, 2018. 

Acknowledged: 
CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: tr lkJ ru M A1tc}/_ 
7 Suzanne Slack, 

Chief Financial Officer 
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CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 
Benjamin Walsh, Chairperson 
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THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

BUILDING PERMIT 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 17-0110 DATE ISSUED: 09/22/17 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District 

Frazer Elementary School 

741 Park Ave. 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE) 



THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK/ ALBANY, NY 12234 

Office of Facilities Planning, Room 1060 Education Building Annex 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

November 7, 2017 

Mr. Jaime Alicea 
Superintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

fa) IE~-----

UI) NOV ~ 9fi 2:7 ~@ 
: . ~~~R!~TENDfNT OF SCHOOLS 

........ ,-.. ·----

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Frazer Elementary School 

Facilities Plannin Pro·ect Control Number 
4 2 l 8 0 0 0 l O O O 9 0 l 1 1 7 0 l 1 ·o O 9 2 2 1 7 

District BEDS Code F~cility 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 for 
three . (3) years. 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 are available on the 
Office of Facilities Planning web site. 
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Construction Inspections - Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 
1203.3b mandates construction inspections at such times as will permit the observation of the 
foundation, and building elements and utilities prior to final inspection. The purpose of such 
inspections is to ensure work in accordance with the construction contract documents and 
compliance with the Building Code of New York State. Therefore, it is incumbent on the NE to 
make such periodic observations as are necessary for the NE 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 proj~ct record, available for review by the Commissioner on request. 

Certification of Substantial Completion - When 'the construction work is nearing 
completion, the ArchitecUEngineer (NE) (who is supervising the construction work pursuant to the 
provisions of Subdivision 3 of Section 7209 of the Education Law) must execute a "Partial 
Certification of Substantial Completion", form FP-PCSC, or a "Final Certification of Substantial 
Completion", form FP-FCSC, when it is appropriate to do so. A copy of each form is enclosed. 
Carefully retain these documents 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 
NE shall sign those assurances reiating to change orders; supervision pursuant to Education 
Law, Section 7209 and the contract with the school district; and construction inspections pursuant 
to Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 1203.3b. 

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, Final Certification of 
Substantial Completion, form FP-FCSC, should not be submitted until the entire 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, use Partial Certification 
of Substantial Completion, form FP-PCSC and designate which portions of the project are not 
substantially complete. Subsequently occupied portions shall be certified when substantially 
complete. Final Certification of Substantial Completion, form FP-FCSC must be submitted when 
the entire project is substantially complete. · 

-2-



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. The Fire Safety Report form is available on the 
Office of Facilities Planning web site. If you have questions about completing this form please call 
the Fire/Safety Unit at (518) 474-3906. Carefully retain the form 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 either a Partial Certification of Substantial Completion (form FP-PCSC) if a 
portion of the new space is being occupied, or a Final Certification of Substantial Completion 
(form FP-FCSC) if the entire new space is being occupied, together with the Fire/Safety Report 
form, to the Office of Facilities Planning. Upon submis~ion ofa 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 for which a building permit is iss~ed. 

A copy of the Final Building Project Report form is available on the Office of Facilities 
Planning web site at www.p12.nysed.gov/facplan/ under Finance/QZAB/QSCB, Final Cost Report 
Workbook. 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 State 
Aid Office 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 t<? 
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. . 
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Sincerely, 

y~~ 
MaryEllen Elia 
Commissioner of Education 



THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

BOND CERTIFICATE 

I do hereby certify that I have caused the records of this Department to be 
examined, and it appears therefrom tt,at the plan~ 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 

Nar:ne of Building: Frazer Elementary School 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 0 0 9 0 1 1 1 .7 0 1 1 0 0 9 2 2 l 7 

District BEDS Code 

PLEASE USE THIS NUMBER In all 
correspondence to the State Education 
Department concerning this project. 

Facility Code Project No. Review Number 

MaryEllen Elia 
Commissioner of Education 

Approval Date 
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THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax(518)486-5918 
Website: http://www.p12.nysed.gov/facp1an/ 

FINAL 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 Final Substantial Completion of a project, the architect or engineer shall execute 
three (3) copies of this form including the assurances on the reverse side. Distribution: Office of 
Facilities Planning, School. District, Architect or Engineer. 

1. Name of District: Syracuse City School District 
2. County of District: Onondaga 
3. Name of Building: Frazer Elementary SchoQI 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 0 0 9 0 1 1 1 7 0 1 1 0 0 9 2 2 1 7 

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, 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 Code compliant and substantially complete in accordance with the 
Contract Documents so the school district can occupy or utilize the project for its intended use. 

r 7 Signature ______________ _ 
(Architect] (Engineer] 

Firm 

Address 

L J 

Seal of Architect or Engineer 
Date Phone ___ _ 
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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 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: ___________ _ 

Assurances of Superintendent of Schools: 

O Architect Q Engineer 
(Select appropriate aesignation.) 

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, a Fire Safety report has been completed and 
submitted, and the need of a Certificate of Occupancy prior to occupancy or use is 
acknowledged. 

4. If none of the above are applicable, check here: Cl 

Date: ________ _ Signature: ____________ _ 



FP-PCSC 08/2014 page 1 of 2 

THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

PARTIAL 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 Partial Substantial Completion of a project, the architect or engineer shall execute 
three (3) copies of this form. Distribution: Office of Facilities Planning, School District, Architect or 
Engineer. 

1. 
2. 
3. 

- Name of District: 
County of District: 
Name of Building: 

Syracuse City School District 
Onondaga 
Frazer Elementary School 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 0 0 9 0 1 1 1· 7 0 1 1 0 0 9 2 2 1 7 

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, has been reviewed and found to be substantially 
complete, and that the Date of Partial Substantial Completion of the Project, as defined below, is 

Definition: Date of Partial Substantial Completion of the Project, is the date certified by the 
Architect or Engineer when portions of the construction are Code compliant and substantially complete in 
accordance with the Contract Documents so the school district can occupy or utilize those portions of the 
project, for their intended use. 

r 7 Signature 
[Architect] [Engineer] 

Firm 

Address 

L J 
Seal of Architect or Engineer 

I 

Date Phone 

Use space below to designate specific portions which are NOT included in the certification. Submit 
subsequent certifipation when these portions are substantially complete. 



FP-PCSC 08/2014 page 2 of2 

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 individuaf inspections 
have been delivered to the school district. 

3. Pursuant to 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: ____________ _ 

Assurances of Superintendent of Schools: 

O Architect Cl Engineer 
(Select appropriate cfesignation.) 

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, a Fire Safety Report has been completed and 
submitted, and the need of a Certificate of Occupancy prior to occupancy or use is 
acknowledged. 

4. If none of the above are applicable, check here: • 
Date: ________ _ Signature: ____________ _ 



FP-FI 01/2012 

THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 
Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

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: Frazer Elementary School 
4. Pro·ect Control Number 

4 2 1 8 0 0 0 1 0 0 0 9 0 1 1 1 7 0 1 1 0 0 9 2 2 1 7 
District BEDS Code 

Amounts of larger bond 
issue or line item: 

Facility Code 

291,500,000 
· Bonds 

Q 
Capital Reserve 

Project No. Review Number 

Q . 
Budget Appropriation 

Q 
Other 

METHOD OF FINANCING COLUMN A COLUMN B 
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) 

5,120,000 
0 
0 
0 
0 
0 

5,120,000 

COLUMN A COLUMN B 
0 

2,120,000 
0 

3,000,000 
0 

5,120,000 
5,120,000 

5. 

6. 

Contact person for Question Regarding this Form (PLEASE PRINT) 

PRINT: President, Board of Education Signature of Board President 

7. 
PRINT: Superintendent of Schools Signature of Superintendent 

FOR EDUCATION DEPARTMENT USE ONLY: 

Approved by: Date: 

Approval Date 

07/12/17 
Date of Orig. Authorization 

Date of Supplemental 
Authorization 

COLUMN C 

COLUMN C 

Phone Number 

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 MY 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. Relatlng to filing the Flnal Bulldlng Project Report to Facilltles Planning at the completion of the work. 

D. 

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 MY 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. 

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 - 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 STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Edu_cation Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

CAPITAL PROJECT SUMMARY OF INSPECTION 

Facilities Planning Project Control Number 

I 4 I 2 11 I 9 I O 1° I O I 1 I O I O I O I 9 I O 11 11 11 I 7 I O I 1 11 I O I O I 9 I 2 I 2 11 I 7 I 
District BEDS Code Facility Code Project No. Review Number Approval Date 

School District: Syracuse City School District 

Project Name: Frazer Elementary School, Additions and Alterations 

List the dates of each individual inspection below. 

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 STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax(518)486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

CAPITAL PROJECT INSPECTION 

Facilities Planning Project Control Number 

14 12 11 1°11° 1° 11 1° 1° 1° 19 !0 11 11 11 11 1° 11 11 1° i0 19 12 12 11 11 I 
District BEDS Code · Facility Code Project No. Review Number Approval Date 

School District: Syracuse City School District 

Project Name: Frazer Elementary School, Additions and Alterations 

Date of Inspection: . 

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 

• 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: 



THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK 
----------------------· '' ----

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax(518)486-5918 
Website:http://Www.p12.nysed.gov/facplan/ 

BUILDING PERMIT 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 17-0362 DATE ISSUED: 09/22/17 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District 

Grant Junior High School 

2400 Grant Blvd 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE) 



THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK/ ALBANY, NY 12234 

Office of Facilities Planning, Room 1060 Education Building Annex 
Tel. {518) 474-3906 
Fax (518) 486-5918 
Website: h!!Q://www.p12.nysed.gov/facplan/ 

November 28, 2017 

Mr. Jaime Alicea 
Superintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Grant Junior High School 

Facilities Plannin Pro·ect Control Number 
,__4__,__2__.__1 ~s....__o_._o_,.__o__,__1_._o_..._1____._1__._2.....--,...__o ...._1_.__2_._1 ____ 1 ....... ·_-0___..._3_.__6_,;.....2 __ 0__._____,_9 ?. ~I~l __ ?J 

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 for 
three (3) years. 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 (NE) 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 are available on the 
Office of Facilities Planning web site. 

- l -



Construction Inspections - Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 
1203.3b mandates construction inspections at such times as will permit the observation of the 
foundation, and building elements and utilities prior to final inspection. The purpose of such 
inspections is to ensure work in accordance with the construction contract documents and 
compliance with the Building Code of New York State. 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 "Partial 
Certification of Substantial Completion", form FP-PCSC, or a "Final Certification of Substantial 
Completion", form FP-FCSC, when it is appropriate to do so. A copy of each form is enclosed. 
Carefully retain these documents 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 Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 1203.3b. 

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, Final Certification of 
Substantial Completion, form FP-FCSC, should not be submitted until the entire 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, use Partial Certification 
of Substantial Completion, form FP-PCSC and designate which portions of the project are not 
substantially complete. Subsequently occupied portions shall be certified when substantially 
complete. Final Certification of Substantial Completion, form FP-FCSC must be submitted when 
the entire project is substantially complete. 

-2-



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. The Fire Safety Report form is available on the 
Office of Facilities Planning web site. If you have questions about completing this form please call 
the Fire/Safety Unit at (518) 474-3906. Carefully retain the form 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 either a Partial Certification of Substantial Completion (form FP-PCSC) if a 
portion of the new space is being occupied, or a Final Certification of Substantial Completion 
(form FP-FCSC} if the entire new space is being occupied, together with the Fire/Safety Report 
form, to the Office of Facilities Planning. 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 for which a building permit is issued. 

A copy of the Final Building Project Report form is available on the Office of Facilities 
Planning web site at www.p12.nysed.gov/facplan/ under Finance/QZAB/QSCB, Final Cost Report 
Workbook. 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 State 
Aid Office 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. 

- 3 -

Sincerely, 

Y+~ 
MaryEllen Elia 
Commissioner of Education 



THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website:http:/lwww.p12.nysed.gov/facplao/ 

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: 

County of District: 

Name of Building: 

Syracuse City School District 

Onondaga 

Grant Junior High School 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 l 1 2 0 1 2 1 7 0 3 6 2 0 9 2 2 1 7 

District BEDS Code 

PLEASE USE THIS NUMBER in all 
correspondence to the State Education 
Department concerning this project. 

Facility Code Project No. Review Number 

MaryEllen Elia 
Commissioner of Education 

Approval Date 



THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK 

Office ofFacilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http:/!www.p12.nysed.gov/facplan/ 

BUILDING PERMIT 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 17-0168 DATE ISSUED: 09/21/17 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District 

Ed Smith Elementary 

Broad & Lancaster 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE) 



THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK/ ALBANY, NY 12234 

Office of Facilities Planning, Room 1060 Education Building Annex 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.p12.nysed.gov/facplan/ 

November 13, 2017 

Mr. Jaime Alicea 
Superintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Ed Smith Elementary 

Facilities Plannin Pro·ect Control Number 
0 0 0 1 0 0 2 2 0 1 5 1 7 0 1 6 8 0 9 . 2 ~11 J 7 __ J 

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 for 
three (3) years. 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 are available on the 
Office of Facilities Planning web site. 

- 1 -



Construction Inspections - Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 
1203.3b mandates construction inspections at such times as will permit the observation of the 
foundation, and building elements and utilities prior to final inspection. The purpose of such 
inspections is to ensure work in accordance with the construction contract documents and 
compliance with the Building Code of New York State. 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 ArchitecUEngineer (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 "Partial 
Certification of Substantial Completion", form FP-PCSC, or a "Final Certification of Substantial 
Completion", form FP-FCSC, when it is appropriate to do so. A copy of each form is enclosed. 
Carefully retain these documents 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 
NE 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 Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 1203.3b. . 

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, Final Certification of 
Substantial Completion, form FP-FCSC, should not be submitted until the entire 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, use Partial Certification 
of Substantial Completion, form FP-PCSC and designate which portions of the project are not 
substantially complete. Subsequently occupied portions shall be certified when substantially 
complete. Final Certification of Substantial Completion, form FP-FCSC must be submitted when 
the entire project is substantially complete. 
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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. The Fire Safety Report form is available on the 
Office of Facilities Planning web site. If you have questions about completing this form please call 
the Fire/Safety Unit at (518) 474-3906. Carefully retain the form 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 either a Partial Certification of Substantial Completion (form FP-PCSC) if a 
portion of the new space is being occupied, or a Final Certification of Substantial Completion 
(form FP-FCSC) if the entire new space is being occupied, together with the Fire/Safety Report 
form, to the Office of Facilities Planning. 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 for which a building permit is issued. 

A copy of the Final Building Project Report form is available on the Office of Facilities 
Planning web site at www.p12.nysed.gov/facplan/ under Finance/QZAB/QSCB, Final Cost Report 
Workbook. 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 State 
Aid Office 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, 

0~~ \ \~ 
MaryEllen Elia 
Commissioner of Education 



THE ST ATE EDUCATION DEPARTMENT / THE UNIVERSITY OF THE ST ATE OF NEW YORK 

~ Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax {518) 486-5918 
Website: http:l/www.p12.nysed.gov/facplan/ 

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: Ed Smith Elementary 

2 0 1 5 1 7 0 1 6 8 0 9 2_L1J117 j 
District BEDS Code 

PLEASE USE THIS NUMBER m all 
correspondence to the State Education 
Department concerning this project 

Facility Code Project No. Review Number 

MaryEllen Elia 
Commissioner of Education 

Approval Date 



THE STATE EDUCATION DEPARTMENT /THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518} 474-3906 
Fax (518} 486-5918 
Website: http:/lwww.p12.nysed.gov/facplan/ 

BUILDING PERMIT 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 17-0113 DATE ISSUED: 09/21/17 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District · 

Bellevue Elementary School 

530 Stolp Avenue 

Syracuse, N.Y. 13210 

. . 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORKSITE) 



THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK/ ALBANY, NY 12234 

Office of Facilities Planning, Room 1060 Education Building Annex 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://wYNJ,p12.nysed.gov/facpjan/ 

January 5, 2018 

Mr. Jaime Alicea 
Superintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Bellevue Elementary School 

Facilities Plannin Pro·ect Control Number 

District BEDS Code Facility Code Project No. 

0 1 1 3 0 9 2 1 1 7 
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 for 
three (3) years. 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 are available on the 
Office of Facilities Planning web site. 

• 1 -



Construction Inspections - Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 
1203.3b mandates construction inspections at such times as will permit the observation of the 
foundation, and building elements and utilities prior to final inspection. The purpose of such 
inspections is to ensure work in accordance with the construction contract documents and 
compliance with the Building Code of New York State. Therefore, it is incumbent on the A/E to 
make such periodic o~servations 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 "Partial 
Certification of Substantial Completion", form FP-PCSC, or a "Final Certification of Substantial 
Completion", form FP-FCSC, when it is appropriate to do so. A copy of each form is enclosed. 
Carefully retain these documents 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 Title 19 (NYCRR) Chapter 32, Part 1203, paragraph 1203.3b. · 

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 Guidelin~s 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, Final Certification of 
Substantial Completion, form FP-FCSC, should not be submitted until the entire 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, use Partial Certification 
of Substantial Completion, form FP-PCSC and designate which portions of the project are not 
substantially complete. Subsequently occupied portions shall be certified when substantially 
complete. Final Certification of Substantial Completion, form FP-FCSC must be submitted when 
the entire project is substantially complete. 

-2-



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 NE 
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. The Fire Safety Report form is. available on the 
Office of Facilities Planning web site. If you have questions about completing this form please call 
the Fire/Safety Unit at (518) 474-3906. Carefully retain the form 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 either a Partial Certification of Substantial Completion (form FP-PCSC) if a 
portion of the new space is being occupied, or a Final Certification of Substantial Completion 
(form FP-FCSC) if the entire new space is being occupied, together with the Fire/Safety Report 
form, to the Office of Facilities Planning. 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 for which a building permit is issued. 

A copy of the Final Building Project Report form is available on the Office of Facilities 
Planning web site at www.p12.nysed.gov/facplan/ under Finance/QZAB/QSCB, Final Cost Report 
Workbook. 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 State 
Aid Office 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. 

- 3 -

Sincerely, 

y~~ 
MaryEllen Elia 
Commissioner of Education 



THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

Office of Facilities Planning, 89 Washington Avenue, Room 1060 Education Building Annex, Albany, NY 12234 
Tel. (518) 474-3906 
Fax (518) 486-5918 
Website: http://www.ri12.nysed.gov/facp1an/ 

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: Bellevue Elementary School 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 0 2 8 0 0 7 1 7 0 1 1 3 0 9 2 1 1 7 

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 



CERTIFICATE OF DETERMINATION OF THE CHIEF OPERA TING OFFICER OF 
THE STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY 

I, Elizabeth Mallow, Chief Operating Officer 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 
February 23, 2018, 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 March 1, 2018 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 Bonds (Syracuse City School District Project), Series 2018A would be 
3.13% 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. 

[Signature Page to Certificate of Determination - Chief Operating Officer] 

293023 3294718v1 



IN WITNESS WHEREOF, I have hereunto set my signature this 2nd day of March, 
2018. 

Elizabeth Mallo 
Chief Operat · fficer 
State of New York Municipal Bond Bank Agency 

293023 3294718v1 



EXHIBIT "A" 



March I, 2018 

CERTIFICATE OF .PU0LIC RESOURCES .. ADVfSORY GROUP 

l, Monika Conley, Senior Managrng Director at Public Resources Advisory Group (hereinafter 

called "PRAG"), financial advisor to the Stat..: of New York Municipal Hond Bank Agency (hereinafter 

called the "MBBA"), H[REBY CERTIFY that, in my role as financicil advisor lo the Ml3I3A and 111 

au:ordance 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, J haw reviewed pertinent 

documentation and analyzed certain financial and related info1111atio11 and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 

ano the Municipal Securities Rulemaking Ooard and 1s qualified to act as financial advisor to the 
Ml3BA, and I, Monika Conley, am a duly authonzed signatory and make this certification in 

such capacity. 
2. Pursuant to the statutory requJrcments sd 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 
L·ompare fin,mcing available through the Syracuse lndustnal Development Agency ("SIDA") 

with financing available through the MBBA, based tm tinarn.:ial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & As~ociatcs, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's $67,265,000 School Facility Revenue Bonds (Syracuse City School District Project), 
Scncs 2018A (the "Bonds"). lam of the opimon that, on March J, 2018 the true 111tercst cost for 
a bond issue of like purpose, structure, method of sale, security, and amount 1f issued by the 
MBBA would be approximately 3. I 3%. 

3. Based ,1n my examination, my knowledge and expcncnce, and conversations with, the 
Underwnter, l am of the opinion that the identity of the issuer of the proposed Bonds would 
have no material bearins on the marketing of' the Honds. 

4. I atuch hereto as Exhibit A certain financial information on which I h:we based the opinions set 

forth herein. 

Name: Monika Conley 
'l itlc: Senior Managing Director 
Public Resourl'es Advisory <,roup 



l\faturit}'. Date 

5/l /2020 

5/1/2021 .. 
5/1/2022 

5/112023 

Exhibit A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

,_,, - , --~,,m,m 

Amount CouQon YieJd<ll MMD Rate(2l ____ _,,, 

3,090,000 5.00'% 1.50% 1.52% -- --- -- ---- --- -
3,250,000 5.00% l.69% 1.67% 

,,_,,, --- -- - . . 

3,415,000 5.oo~...;, 1.89% 1.82¾ --- ,, 

3,590,000 5.00'½, 2.01% 1.97% 
-- ----- ... 

5/112024 3,775,000 5.00'% 2.09%, 2.07'% ____ ., --
5/] /2025 3,?70,000 5.00% 2.24'% 2.18% 

·---- ·-· 
5/1/2026 4.170,000 5.00% 2.33'% 2.29% -- --- .. -------- -·"· ·- -
5/J /2027 4,38.5,000 5.00'¼, 2.473/u<Jl 2.38% 

,------- . -- ----- __ ,,,,,,,,,,,,,.,_,,,,_,--

5/1 /7.028 4,610,000 5.00%, 7..54°/,Pl 2.45% -- ·----·- ___ , , ,, ~•r=mm,,,,m,,,,w ,,, 

5il /2029 4,845,000 5.00% 2.653/i.C-'l 2.52% 
-- ------- ----, . - - '' M, 

5/1/2030 5,095,000 5.00% 2.74¾/ii 2.58%, 
- --- -·- ---·-' ---- --- ... 

_________ ,, ____ _ ,, __ ¥ _____ . -- - " ---- . " ----
5/l /2031 5,355,000 5.00% 2.79%(1) 2.63% 

·- '"'" --·· ,,,N, - - --
5/1/2032 5,630,000 5.00% 2.82%(1) 2.67% 

------ ' ---- -
5/1/2033 5,920,000 5.00% 2.87%()) 2.72% 

S1u-cad {hp} 

(2) 

2 

7 

4 

2 

6 
-

4 
- ...,,,,,, " 

,,,,, ___ , 

9 
~,,_,,,,,,, _______ 

9 
___ ,,,,_,,,,, ----- -- ,. --

13 

lfi 
·-------·-·. 

16 

15 

15 
,,,.,,,, __ ,~,- - - --- ---~----' ------ ~~'"" 

,,,,, __ , -- "" ----· =- '' i-------'' ---· '" .. 
5/1/2034 6.165,000 3.25'1/c, --- , ,, - --

(I) Yield as of the pricing date of Mardi l, 2018 

(2) May MMD Interpolated scale: for March I, 2018 

3.35'¾P> 2.77% 58 
=••=•,,......-- --- -

(3) Priced at the stated yield tn the MHy l, 2026 opt1onnl redemption date at a redemption price of 100% 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

PRE-PRICING INFORMATION 

PRICING: MARCH 1, 2018 

CLOSING: MARCH 15, 2018 

RAYMOND JAMES 



1. Transaction Overview 

a. General Transaction Details 

2. Marketing Overview 

a. Economic Calendar 

b. Market Information 

c. Comparable Transactions 

d. Bond Holder Comparison 

e. Orders of the City of Syracuse IDA, Series 2017 Issue 

f. Pricing Workbook 

g. Syndicate Price Views 

h. Pre-Marketing Wire 

3. Transaction Documents 

a. POS Cover 

b. Rating Reports 

c. Working Group Distribution List 

RAYMONDJAMFS 



Transaction Overview 
General Transaction Details 

Par Amount: $66,855,000* 

Issuer: City of Syracuse Industrial Development Agency 

Borrower: Syracuse Joint School Contruction Board ("JSCB") 

Purpose of 2018A Bonds The proceeds of the Series 2018A Bonds will be applied to (i) finance a portion of 
the cost of the Series 2018A Project; (ii) refinance at maturity on March 15, 2018 
a $7,417,430 portion of the City of Syracuse $29.8 million principal amount of 
outstanding bond anticipation notes which were issued to provide initial funding 
of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A 
Project; and (iv) finance certain costs of issuance of the Series 2018A Bonds. 

Tax Status: Federally and State Tax-Exempt 

Pricing: March 1, 2018 

Written Award: March 2, 2018 

Closing: March 15, 2018 

Rating: Aa2/AA/AA (Moody's, Standard & Poor's, and Fitch) 

Bond Counsel: Barclay Damon LLP 

JSCB Counsel: Trespasz & Marquart, LLP 

SCSD & City Financial Advisor: Capital Markets Advisors, LLP 

Trustee: M&T Bank 

Underwriters Counsel: Harris Beach, PLLC 

Senior Manager: Raymond James & Associates, Inc. 

Co-Managers: FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

*Subject to change 

RAYMOND JAMES 
1 



Marketing Overview 

Economic Releases & Forward Calendar 

Week of February 26, 2018 
Monday Tuesday Wednesday Thursday Friday ---~-• 10:00am - New • 8:30am - Durable • 8:30am - Real GDP • 8:30am - Jobless . 8:30am-

Home sales (Jan) Good Orders (Jan) (4Q17, 2"d est.) Claims Employment Report 

• 8:30am -Adv. Econ • 10:00am • Pending • 8:30am - Personal (Mar) 

Indicators (Jan) Home Sales (Jan) Income . 10:00am-UM 

• 10:00am - CB Cons . • 9:45am - Markit US Cons. Sent. (Feb) 

Confidence (Feb) Manf. (Feb, final) 

• 10:00am - ISM 
Manf. Survey (Feb) 

Forward Calendar 

Sale Date Issuer State Par ($MM) Underwriter 

02/27/2018 Kenowa Hills Public Schools Ml 36.090 Raymond James 

02/27/2018 Tennessee Housing Development Agency TN 99.900 Raymond James 

02/28/2018 Maricopa County AZ 106.665 J.P. Morgan 

03/01/2018 NYS Thruway Authority NY 600.000 RBC Capital Markets 

03/01/2018 City of Houston - Airport System TX 417.000 Bank of America 

03/01/2018 State of Connecticut Health and Edu Fae Authority CT 66.285 Goldman Sachs 

03/01/2018 Salinas City Elementary School CA 20.000 Piper Jaffray 

2 
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Market Information 

Key Interest Rates and Prices 

Federal Funds Rate . --- - - - -
Prime Rate 
-- - - , - ~----- ·- -- -·---· . 

Treasury - 2 Y! ... . 
Treasury - 10 yr 
LIBOR (1 month) 

LIBOR (3 month) 

SIFMA 

Sl~MN1 M LIBOR o/~ 

B.B. 20 Bond Index 1 

B.B. Rev. lndex2 

30-D~y Visible Supply3 

10-Year AAA MMD4 
. ·-. ·- ,, ,,,,,,, -· -- ·--. 

This Week Last Week Last Month Last Year 

2123/2018 2/16,2018 1/2612018 2/2412017 

1.50 1.50 1.50 0.75 

4.50 4.50 4.50 3.75 

_2.2] 2.19 2.12 1.14 __ 

2.84 2.87 2.66 2.31 

1.57 1.57 1.57 0.78 

1.74 1.74 1.74 1.05 

1.09 1.00 

69.6 

3.86 
4.35 

8.3 B 

2:45 

63.8 

3.84 

4.33 

7.0 B 

---- 2.46 _ .. 

1a]6_ _ 0.64 
74.0 82.0 - - -· 
3.59 3.92 

4.08 4.08 .. 
7.1 B 9.9B 

_____ 20 ?3 2_.28 

10-Year AAA MMD Ratio to Treasury' 86.3 85.6 83.8 98.6 
30-YearTrea~ry ___________ 3.13 _ ____ 3.13_ 

39-Yea~_Mll,I_D~ . 3,03 3.02 
2.91 . -·-------· 2.95 
2.81 3:04 

1 Represents an estirret~n of the yield on a portfolio of 20 general obhgatKJn bonds that rretures 1n 20 years w 1th a 
corrposlte AA rating. 

2 Represents an esllrretKJn of the yield that would be offered on 30-yr revenue bonds. The index 1s corrpnsed of 25 
issuers that cover a broad range of type of issues and vary 1n ratings 

3 The total dollar volurre of rrunicipal securrt1es expected to be offered over the next 30 days. 
'Represents the benchrrerk yield for high grade rrunicipal ,ssues, based on a natural "AAA" rated general obhgallon bond 
issue "AAA" M\O is the benchrrark for pricing of al tax-exerrpt rrunic1pal issues. 

Municipal Bond Fund Estimated Weekly Net Flows 

$ Million 
3,500 

3,000 

2,500 

2,000 

1,500 

1,000 
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0 

(500) -l----------_;::=='--------------------------
(1,000) 

12/13/17 12/20/17 12/27/17 1/3/18 

-----------------
8.00 ~-----------

--------------- ---- --------- - --68&---
2/7/18 

-640 
2/14/18 1/10/18 1/17/18 1/24/18 1/31/18 

Historical AAA MMD ----------------· 

7.00 -t----------------------------------------------
6.00 ~-----------,--

:) I 
5.00 t--

i 
~4.00 ->-
;g 
~ 3.00 

2.00 

1.00 

_--::;-- :- __ ;.,-,_ - -·~--. -•=11-·. • • • • • • • • • • • 
•••••• ~ ;·, ' ,, 't• . . . . 

-,,'1 ~{,:- :·-: ;.-i,\ -·~_;: ~: " , , -~~-:. '••-/~,:- , ,, , -, , - ,_ -
', '.- ,'~H::: Retord H1r,,na and LOM since 1/1/93 

...,_,tw~ t1nte 111/93 

---212eao1 a 

2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 
Maturity 
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Municipal Commentary 

Weekly Muni Market Commentary by Jock Wright - Raymond James (2/26/2018) 

Volatility continued last week in the fixed income markets, after hitting a 4 year yield high of a 2.95% on Wednesday on the 
UST Ten year, the market rallied at weeks end as buyers came in to support the market and the ten year ended the week at 
a 2.86%. Equities continued to recover and some sense of stability returned to other markets. FOMC minutes released last 
week still point to a hawkish FED that is closely monitoring inflation, but expected to tighten 3 times this year. This week will 
feature New Fed Chairman Jerome Powell's monetary policy testimony. Market participants will be closely analyzing his 
comments for signs of future rate increases. It is expected that he will present the markets with a calming influence regarding 
the FED's stance of future monetary policy. Other important economic releases this week will be Durable Goods Orders, 
Consumer Confidence and PCE release later in the week. 

Economic Releases and Events This Week: 

•Monday: Chicago FED, New Home Sales 

•Tuesday: Powell Monetary Policy(House), Durable Goods Orders, Advance Economic Indicators, Consumer Confidence 

•Wednesday: Real GDP(2nd Estimate), Chicago Business Barometer, Pending Home Sales 

•Thursday: Jobless Claims, Personal Income and Spending, PCE Price Index, Powell Monetary Policy Testimony(Senate), ISM 
Mfg. Index, Motor Vehicle Sales 

•Friday: UM Consumer Sentiment 

Mutual funds and retail investors saw better flows last week and deals that were in the market saw mixed results, but the 
overall tone could be described as slightly "firmer". Dealer inventories and bid sell lists continue to hamper our market's 
ability to rally. This week's lighter calendar should be met with decent demand in the primary. For the week MMD was lower 
in yield by (1) bps in five years, by (1) bps in ten years and higher by +l bps in thirty years. 

This week's primary muni supply breakdown of the $5bln calendar is: $3.4bln being negotiated and $1.6bln via competitive 
offerings. 

U.S. municipal bond funds reported $347.4 million of net inflows in the week ended February 21st, compared with $443.4mln 
of outflows in the previous week, according to data released by Lipper on Thursday. The four-week moving average remained 
positive at $203.7mln. High-yield muni bond funds reported outflows of $5.1 million, compared with inflows of $20.1 million 
in the previous week. Source: Reuters/Lipper 

Fixed Income Market Commentary by Kevin Giddis - Raymond James (2/27/2018) 

The Treasury market is trading lower this morning as Fed Chair Jay Powell's Congressional Testimony was released. He goes 
before the House Financial Services Committee in about an hour or so, but there were several tasty tidbits in this 
release that have caused the market to react. Not in any order, but he was quoted as saying that the Fed sees "further 
gradual rate hikes," and that "some of the headwinds facing the U.S. economy are now the tailwinds." He also stated that 
"the FOMC sees risks as roughly balanced," and "the U.S. economic outlook is strong." Vada, yada, yada ! The next 
market event will occur when he begins to answer the questions from Congress. The takeaway from this is that Jay Powell 
doesn't seem too worried about the Fed "missing it" when it comes to its monetary policy or its tightening strategy. He also 
doesn't appear to be the type of Fed Chair to elaborate too much either. He reminds me of the Joe Friday, "just the 
facts ma'am," sort of guy. This uncertainty is likely to be exposed over the next two days, and the market will 
adjust, just like it has for all of the other Fed Chairs in the past. It does appear to be a lock that the FOMC will raise rates 
next month. It also seems like they believe that they will raise rates three times in 2018. Bonds have settled down and the 
yield curve (2's to l0's) is roughly where it started at 64 basis points. The equity market seems to be ok with it as well. As 
much a Goldilocks 4 page release as one could possibly expect. The key will be when the other shoe drops, will it be 
consistent with what we have seen, or will Fed Chair Powell go off script and say something that the markets weren't 
expecting. On the economic front, Durable Goods Orders for January fell 3.7% after rising 2.6% in December. Orders less 
the volatile transportation component rose 0.7%. So with little left to say, I would think that Jay Powell will do his best to 
keep the markets calm, help the dollar, and offer a glimpse of how the next couple of years will look in his eyes as the 
Chairman of the Federal Reserve. While there are plenty of signs that the economy is still growing, we may have to 
wait a couple more days to gauge the second round of inflation data. Thursday's release of the PCE Core will be closely 
watched and along with Powell's testimony, could be a market mover. 

RAYMONDJAMFS 



Comparable Tax-Exempt Transactions 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Underwriter: 

Insured 
Maturity 

(Mar 1) 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 
2044 
2045 
2046 

2047 

2048 

The City of New York 

General Obligation Bonds, Fiscal 2018, Subseries E-1 

$700,000,000 

2/22/2018 

Aa2/AA/AA 

3/1/2028 
Jefferies 

No 

AAA MMD Spread Yield Coupon 

1.53% +o.05 1.58% 5.000% 

1.68% +o.07 1.75% 5.000% 
1.82% +o.08 1.90% 5.000% 

2.32% +o.22 2.54% 5.000% 

2.41% +o.22 2.63% 5.000% 

2.67% +o.30 2.97% 5.000% 

2.72% +o.30 3.02% 5.000% 

2.77% +o.58 3.35% 3.250% 

2.81% +o.22 3.03% 5.250% 

2.85% +o.23 3.08% 5.250% 

2.88% +o.64 3.52% 4.000% 

2.91% +o.35 3.26% 5.000% 

2.93% +o.35 3.28% 5.000% 

2.95% +o.35 3.30% 5.000% 

2.97% +o.35 3.32% 5.000% 

2.98% +o.35 3.33% 5.000% 

2.99% +o.68 3.67% 4.000% 

3.01% +o.35 3.36% 5.000% 

3.02% +o.68 3.70% 3.625% 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Monroe County I ndustri a I Development Corpora ti on 

Revenue Bonds, Series 2017CD (University of Rochester) 

$134,280,000 

12/4/2017 

Aa3/AA-/AA-

7 /1/2027 
Underwriter: J.P. Morgan 

Insured No 
Maturity 

(Jul 1) AAA MMD Spread Yield Coupon 

2019 

2020 

2021 

2022 

2023 1.76% +o.15 1.91% 5.000% 

2024 1.82% +o.20 2.02% 5.000% 

2025 1.88% +o.16 2.04% 5.000% 

2026 1.95% +o.18 2.13% 5.000% 

2027 2.03% +o.18 2.21% 5.000% 

2028 2.10% +o.20 2.30% 5.000% 

2029 2.17% +o.22 2.39% 5.000% 

2030 2.23% +o.24 2.47% 5.000% 

2031 2.29% +o.23 2.52% 5.000% 

2032 2.34% +o.s5 2.89% 4.000% 

2033 2.39% +o.55 2.94% 4.000% 

2034 2.44% +o.55 2.99% 4.000% 

2035 2.49% +o.52 3.01% 4.000% 

2036 2.52% +o.52 3.04% 4.000% 

2037 2.55% +o.52 3.07% 4.000% 

2038 

2039 

2040 

2041 

2042 

2043 2.62% +o.59 3.21% 4.000% 

2044 
2045 

2046 

2047 

2048 

., 



Comparable Tax-Exempt Transactions 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

County of Monroe Industrial Development Agency 

School Facility Revenue Bonds, Series 2017 

$123,670,000 

7/18/2017 

Aa2/AA/AA 

5/1/2027 

Underwriter: Citigroup 

Insured No 
Maturity 
(Mayl) AAA MMD Spread Yield Coupon 

2019 0.98% -0.02 0.96% 5.000% 
2020 1.07% +o.03 1.10% 5.000% 
2021 1.16% +o.06 1.22% 5.000% 
2022 1.25% +o.06 1.31% 5.000% 
2023 1.38% +o.07 1.45% 5.000% 
2024 1.49% +o.12 1.61% 5.000% 
2025 1.63% +o.14 1.77% 5.000% 
2026 1.77% +o.20 1.97% 5.000% 
2027 1.92% +o.19 2.11% 5.000% 
2028 2.03% +o.24 2.27% 5.000% 
2029 2.13% +o.26 2.39% 5.000% 
2030 2.24% +o.24 2.48% 5.000% 
2031 2.32% +o.24 2.56% 5.000% 
2032 2.39% +o.24 2.63% 5.000% 
2033 2.45% +o.24 2.69% 5.000% 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

2041 
2042 
2043 
2044 
2045 

2046 
2047 
2048 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds, Series 2017 

$29,260,000 

4/5/2017 

Aa2/AA/AA 

5/1/2027 

Underwriter: Raymond James 

Insured No 
Maturity 
(Mayl) AAA MMD Spread Yield Coupon 

2019 1.03% +Q.Q3 1.06% 4.000% 
2020 1.20% +o.09 1.29% 4.000% 
2021 1.35% +o.10 1.45% 4.000% 
2022 1.55% +o.07 1.62% 5.000% 
2023 1.71% +o.10 1.81% 5.000% 
2024 1.86% +o.10 1.96% 5.000% 
2025 2.00% +o.16 2.16% 5.000% 
2026 2.12% +o.15 2.27% 5.000% 

2027 2.21% +o.17 2.38% 5.000% 
2028 2.30% +o.30 2.60% 4.000% 
2029 2.40% +o.35 2.75% 4.000% 
2030 2.50% +Q.50 3.00% 3.000% 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

2041 
2042 
2043 
2044 
2045 
2046 
2047 

2048 
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Bond Holder Comparison 

Holders of JSCB Bonds 

Holders of Erie IDA (Buffalo JSCB) Holders of Monroe IDA (Rochester JSCB) 

Firm Name Par Amount Firm Name 

Franklin Templeton Investments 67,040 The Vanguard Group, Inc 
The Vanguard Group, Inc 44,480 Franklin Templeton Investments 
lord, Abbett & Co llC 25,735 American Money Management Corporation 

Capital Research & Management Co 22,340 TIM Global Asset Management 
toews Corporation (Investments) 20,180 OppenheimerFunds Inc (Rochester) 
Putnam Investment Management LLC 16,500 Nuveen Asset Management llC 

Nuveen Asset Management LLC 16,200 Fidelity Management & Research Company 
Thornburg Investment Management Inc 14,000 J.P. Morgan Investment Management 
OppenheimerFunds Inc (Rochester) 10,625 BlackRock Investment ManagementLLC 
Goldman Sachs Asset Management (US) 9,000 Fa rm Bureau Life lnsura nee Company 

BlackRock Investment Management LLC 8,990 New York Life Investment Management LLC 

Federated Investment Management Company 8,100 Goldman Sachs Asset Management (US) 

AllianceBernsteln LP 5,800 Western Asset Management Co 

Kentucky Farm Bureau 5,000 Columbian Mutual Life Insurance Company 

Bessemer Trust Company, NA 5,000 PlMCO{US) 

Columbia Management Investment Advisers LI.C 4,940 MFS Investment Management 

T Rowe Price Associates Inc 4,500 MacKay Shields llC 

Standish Mellon Asset Management Company 3,478 Guggenheim Partners Asset Management 

Deutsche Asset Management Americas 3,000 New York Life Investment Management LLC 

Donegal Mutual lnsuranceCompany 3,000 Standish Mellon Asset Management Company 

American Money Management Corporation 3,000 United Farm Family UfelnsuranceCompany 

Neuberger Berman, LLC 2,330 Capital Research & Management Co 

USAA Investment Management Company 2,250 NewYorkCentral Mutual FirelnsuranceCompany 
Wilmington Trust Investment Management 2,000 JP Morgan Asset Management 

Loomis, Sayles & Company LP {San Francisco) 1,978 Van Eck Associates Corporation 

Source: Emaxx (Represents investors who reported holdings to Emaxx. Not all holders may be listed.) 

Blue indicates holders who do not hold Syracuse IDA 

Holders of Syracuse IDA (Syracuse JSCB) 

Par Amount Firm Name Par Amount 

29,700 American Money Management Corporation 3,500 
15,820 Selective Insurance Group, Inc 3,040 
14,000 Savings Bank Life Insurance Company 3,000 
12,000 Columbian Mutual Life Insurance Company 2,990 
11,520 Foresters Investment Management Company 2,600 

7,875 Thornburg Investment Management Inc 2,150 
7,705 Loomis, Sayles & Company LP (San Francisco) 1,738 
5,753 Standish Mellon Asset Management Company LLC 1,738 
5,280 Putnam Investment Management LLC 1,000 
5,115 Federated Investment Management Campany 900 
4,600 Mutual Beneficial Association Inc 250 
4,000 Wilmington Trust Investment Advisors Inc 100 
4,000 The Order of the Sons of Herman 40 
3,750 
3,700 
2,000 
1,950 
1,950 
1,950 
1,690 
1,000 
1,000 
1,000 

743 
255 
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Orders of the City of Syracuse IDA - School Facility Revenue Refunding Bonds, Series 2017 Issue 
- - -

Account Retail Institutional Total 

Bessemer Trust Company N.A. $ 8,860 $ 8,860 

Blackrock Financial Management Sma 6,815 6,815 

Boston Company 9,620 9,620 

Boyd Watterson Asset Management 950 950 

Carret Asset Management Lie so so 
Chilton Financial 7,510 7,510 

Cmap 11,695 11,695 

Columbia Management Advisors 3,105 3,105 

Evercore Wealth Managment Lie 6,135 6,135 

Fiduciary Trust Company 1,175 1,175 

First Republic Bank 6,555 6,555 

Goldman Sachs Asset Management 13,955 13,955 

Individuals $ 2,100 2,100 

Jp Morgan Asset Management 13,815 13,815 

Lord Abbett 15,740 15,740 

Neuberger Berman (Broker To Broker) 7,630 7,630 

Neuberger Berman Mgmt Inc 22,015 22,015 

Northern Trust 850 850 

Nuveen Asset Management 6,285 6,285 

Oppenheimer Asset Management Inc. 1,000 1,000 

Samson Capital Advisors 19,655 19,655 

Spring Lake Asset Management 2,880 2,880 

Stock 1,040 

Tiaa-Cref Investment Management 5,000 5,000 

Us Trust Corporation 2,900 2,900 

Wall Street Access 1,000 1,000 

Wells Capital 1,000 1,000 

Western Asset Management Funds 3,365 3,365 

William Jones & Associates 2,000 2,000 

Wilmington Trust Corp 9,625 9,625 

Total $ 2,100 $ 191,185 $ 194,325 



Pricing Worksheet 

Pre-Pricing Scale {2/28/18) - PM 

(Syracuse City School District Project) Series 2018A 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

,$_, 

1.54 

1.69 

1.84 

1.99 

2.10 

2.22 

2.34 

2.43 

2.50 

2.57 

2.63 

2.68 

2.72 

2.77 

2.82 

.OS 

.06 

.08 

.09 

.10 

.12 

.13 

.15 

.16 

.17 

.18 

.18 

.18 

.18 

.53 

,'<~~~ ... ,~~ 
1.59 5.000 

1.75 5.000 

1.92 5.000 

2.08 5.000 

2.20 5.000 

2.34 5.000 

2.47 5.000 

2.58 5.000 

2.66 5.000 

2.74 5.000 

2.81 5.000 

2.86 5.000 

2.90 5.000 

2.95 5.000 

3.35 3.250 

ty School District Project) Series 2018A 

:: :- f:::i . M,iJ ~- . 
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2020 
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2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

Re-Pricing Scale (3/1/18) - PM 

(Syracuse City School District Project) Series 2018A 
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2020 

2021 
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2024 

2025 

2026 

2027 

2028 

2029 

2030 
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2032 
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2034 



Syndicate Price Views 

Spreads* 

May 1 Raymond James FTN Loop Ramirez Average 
2020 5 7 5 7 6 
2021 7 9 5 11 8 
2022 9 11 7 13 10 
2023 10 13 8 15 12 
2024 12 15 10 17 14 
2025 14 17 12 19 16 
2026 16 19 12 21 17 
2027 18 20 15 22 19 
2028 20 21 15 23 20 
2029 20 23 15 24 21 

2030 20 25 15 25 21 
2031 20 25 15 25 21 
2032 20 25 15 25 21 
2033 20 25 15 25 21 
2034 20 25 15 25 21 

*Price Views are based on 5% Coupons and an 8 year call. 

RAYMONDJAMFS 
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Price Views Wire (2-27-18) 

RE: $ 66,855,000* 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Please use the spreads below for pre-marketing purposes, pricing is scheduled for 
Thursday, March 1st. 

POS Link: https://www.munios.com/munios-notice.aspx?i=5029QF1m38x 

MOODY'S: Aa2 S&P: AA FITCH: AA 
Stable Outlook Stable Outlook Stable Outlook 

DATED:03/15/2018 FIRST COUPON:11/01/2018 
DUE: 05/01 

ADD'L 
TAKEDOWN 

MATURITY I-Spread AMOUNT* COUPON PRICE ( Pts ) 

05/01/2020 +5 3,070M 5.00% 1. 59 0.275 
(Approx. $ Price 107.104) 

05/01/2021 +6 3,225M 5.00% 1. 75 0.275 
(Approx. $ Price 109.848) 

05/01/2022 +8 3,390M 5.00% 1. 92 0.275 
(Approx. $ Price 112. 164) 

05/01/2023 +9 3,565M 5.00% 2.08 0.275 
(Approx. $ Price 114.130) 

05/01/2024 +10 3,750M 5.00% 2.20 0.275 
(Approx. $ Price 115.967) 

05/01/2025 +12 3,940M 5.00% 2.34 0.275 
(Approx. $ Price 117. 367) 

05/01/2026 +13 4, 140M 5.00% 2.47 0.275 
(Approx. $ Price 118.524) 

05/01/2027 +15 4,355M 5.00% 2.58 0.275 
(Approx. $ Price PTC 05/01/2026 11 7. 638 Approx. YTM 

2.797) 
05/01/2028 +16 4,580M 5.00% 2.66 0.275 

(Approx. $ Price PTC 05/01/2026 116. 999 Approx. YTM 
3.037) 
05/01/2029 +17 4,810M 5.00% 2.74 0.275 

(Approx. $ Price PTC 05/01/2026 116.364 Approx. YTM 
3.237) 
05/01/2030 +18 5,060M 5.00% 2.81 0.275 

(Approx. $ Price PTC 05/01/2026 115.811 Approx. YTM 
3.398) 
05/01/2031 +18 5,320M 5.00% 2.86 0.275 

(Approx. $ Price PTC 05/01/2026 115. 418 Approx. YTM 
3. 523) 
05/01/2032 +18 5,590M 5.00% 2.90 0.275 

(Approx. $ Price PTC 05/01/2026 115.105 Approx. YTM 
3. 624) 
05/01/2033 +18 5,880M 5.00% 2.95 0.275 

(Approx. $ Price PTC 05/01/2026 114. 715 Approx. YTM 
3. 719) 
05/01/2034 +53 6,180M 3.25% 3.35 0.275 

(Approx. $ Price 98. 759) 

CALL FEATURES: Optional call in 05/01/2026@ 100.00 

RAYMONDJ~ 11 



**Bonds subject to ERP -- see page 30 of the POS** 

* - APPROXIMATE SUBJECT TO CHANGE 

The compliance addendum MSRB Rule G-11 will apply. 

The Award is expected on Friday, March 2, 2018. 
Delivery is expected on Thursday, March 15, 2018. 
This issue is book entry only. This issue is clearing through DTC. 

Raymond James & Associates, Inc. 
FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

By: Raymond James & Associates, Inc. New York, NY 

RAYMOND JAMES 12 



New Is;ue Book Enl.Q' 

Dated: Delivery Date 

PRCLIMINAltY OFFICIAL STATEMENT DAl'lm FEllltlJARY 2:1, 2018 

$67 ,120,000* 

Moody'N: "Aa2" 
Standard & Poor'11: "AA" 

Fitch: "AA" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
Due: u 11hown on in• ide cover 

The School Facility Revenue BoncL'I (SymetL'le City School Dif,trict Project) Seriet. 2018A (the "Serlu !4018A Bonda") are being issued by the City of 
Syracuse Industrial Development Agency (the "lnuer") in accordance with Chapter 58 Pt. A-4 of the Laws or 2006 of the State or New York, a.'I amended 
(the "Syrru:IIM! Schoob Act"). The Series 2018A Bondll will be l'l-'lued pursunnt to an Indenture or Trust (Serit-s 2018A Prqject) dated &.'I of March 1, 2018 
(the •Jndenturej between the L'l!,-uer nnd Mnnufacturers and Traderll Trust Company, a.-; Trustee (the "Tro.ttee"), to provide money to finance a portion of 
Ute coi.1l< of design, reconstruction, con.-.tn1ctlon, rehabilitatlon, and/or equipping or certain exL'ltlng school buildings for use by the City School District of 
the City or Syracuse (the "SCSD"). The Series 2018A Bondll are 11pecllll limited obligation.,; of the lllffuer payable from amount." due NOlely from the SCSD and 
the City of Syrnc:tL'le (the "City") under an ln11tallment Sale Agreement (Series 2008 Project), dated &.'I or March 1, 2008 (the "2008 Original IMtalbru!nt 
Sale Agreement"), a.'I preVIOIL'lly amended by Amendment No. 1 to ln.'ltnllment Snle Agreement dated a.'I of July 1, 2009 (the "Flr•t Amended Agreement"); 
Amendment No. 2 to the Installment Sale Agreement dated a.'I of December 1, 2010 (the "Second Amended Agreement"); Amendment No. 3 to ln.<¢allment 
Sale Agreement dated a.'I of July 1, 2011 (the "Thlnt Amended Agreement"); Amendment No. 4 to lni.tallment Sale Agreement dated April 1, 2017 (the 
"Fourth Amended Agreement"), and Amendment No. 6 to ln.'ltnllment Snle Agreement dated 1111 of March 1, 2018 (the "Fifth Amended Agreement"), 
together with the Original Agreement, the Fln,t Amended Agreement, the Second Amended Agreement, the Thlrd Amended Agreement, the Fourth Amended 
Agreement and the FIith Amended Agreement, the "lnatalbru!nt Sale Agreement" or 'Agreement"), each among the Isi,11er, the City, the SCSD and the 
Syracw;e Joint SchooL'I Construction Board (the "JSCB"). 

The obligation of the SCSD and the Cll;v to poy base Installment purcha,;e payments and bu.tallment purchase payments under the ln.'¢allment Sale 
Agreement are deemed executory only to the extent of New York State building and operating aid, which aid does not Include Expandmg our Children's 
Education and Leaming aid, that ill appropriated by the New York State Legislature and paid to the SCSD or the City or any officer thereof, ror the provision 
of public educational in.'b"Uctlon ror the City ("State Aid to Education"). Payment of State Aid to Education to the SCSD and the City L,; i.11bJect to 
annual appropriation or the State of New York (the 'State'). Punmant to a State Aid Depository Agreement, dated as of Morch 1, 2008 (the "Depoaltorg 
Agreement"), a." prevloa'lly amended by o Fll'!it Amendment to State Aid Depository Agreement, dated a.'I or December 1, 2010 (the "Ft,..t Amendment to 
State Aid Depoaltorg Agreement• and together with the Depository Agreement collec:Uvely, the 'Stai. Aid Depoaltorg Agreement"), each among the 
SCSD, the City and Mllnufacturel'!I and Trader11 Trw,t Company, a.'! depository (the "Depoaltorg"), all State Aid to Education made payable to the SCSD or the 
Oty will be d~posited into a State Aid Depoi,itory Fund with the Depository and, upon appropriation by the City and the SC&'D, KUch State Aid to Educ:abon 
Wlll be dlsbunled for the payment of principal and interest on the Serles 2018A BoncL.., Serles 2017 BoncL'I (a.'1 defined herein), Serles 2011 BondH (111,i defined 
herein), the Serll!li 2010 Bonds (as defined herein) and other pUJP()lll!S of the SCSD. 

The Serie!< 2018A Bonds are 11pecial Umited obll!Pdfons or the L....uer payable solely from: (I) the payment of ba.'11! in.'¢allment purchnl;e payment.'! and 
lllStallment purchase payments by the SCSD and the Cll;y under the huitallment Sale Agreement; and (10 the pledge of certain funds, lncludlnc a bond fund, 
under the Indenture. In the event the SCSD and the City fall to make an in.'ltallment purchase payment under the Jn.o;tal]ment Sale Agreement, lt ls provided 
in the Syraca'le Schools Act nnd the Indenture that, upon receipt by the New York State Comptroller (the "State Comptrotwr") or a certificate from the 
Tru.'ltee on behalf of the Isi,,ier as to the amount offiuch failed payment, the State Comptroller shall withhold any stnte and/or llchool aid payable to the SCHD 
or the City to the extent of the amount so stated In such cerbftcate a.'I not having been made, and shall immediately pay over to the Tru.'itee on behalf of the 
is.'IUerthe amount so withheld The obUgiu;ion of the SCSD and the City under the Installment Sale Agreement to pay base ln.'ltallment purchase paymen!N and 
installment purchase payments ls not a general obligation of the SCSD or the City and neither the faith and credit nor the taxing pow en. or the City Is pledged 
to the payment ofba.o;e installment plll'clwle payments and ln.'ltalbnentpurchose payments under the !1L'¢allment Sale Agreement The obligation of the srnm 
and the City under the Iru.tallment Sale Agreement to pay ba.'le ln.'ltnllment purcha.'11! payments and Installment purchL'le paymenta in any fiscal year of the 
SCSD or the Clcy con.'ltitutes a current expense of the SCSD for such 11.'ICal year and shall not constitute an Indebtedness or moral obligation of the SCSD, 
the City or the St.ate within the meaning of any coru.1itutional or statutory provision or other l11w11 of the state. The only i;ource of moneys available for the 
payment or the principal of and Interest on the Sertei 2018A BondH are bond proceed.'I Ret a.'iide to llind capttallzed interest, Installment purcha.'le payment., 
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Rating Action: Moody's assigns enhanced Aa2 to Syracuse 1.0.A., NY's Rev 
bonds 

Global Credit Research -12 Jan 2018 

New York, January 12, 2018 - Moody's Investors Service has assigned a Aa2 enhanced rating to Syracuse 
City School District, NY's $65.7 million School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A issued by the Syracuse Industrial Development Agency (NY). 

RATINGS RATIONALE 

The Aa2 enhanced rating is based on the New York Municipal School Aid Intercept Program which carries a 
Aa2 rating with a stable outlook. The program rating and outlook shadows the State of New York's long term 
rating of Aa1 stable. 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. 

RATING OUTLOOK 

Given that no underlying rating was assigned, no outlook has been assigned. 

FACTORS THAT COULD LEAD TO AN UPGRADE 

- Improvement in New York State's General Obligation rating 

FACTORS THAT COULD LEAD TO A DOWNGRADE 

- Downgrade of the General Obligation rating of New York State 

- Deteriorating coverage levels 

LEGAL SECURITY 

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from 
the City of Syracuse CSD. 

USE OF PROCEEDS 

The proceeds from the Series 2018 bonds will be used to finance Phase 11 of the redevelopment program 
which consists of reconstruction, construction and rehabilitation of existing school buildings, and the acquisition 
of certain equipment. 

PROFILE 

The Syracuse City School District serves a student population of 19,951 in the City of Syracuse (A1 stable). 
The Syracuse IDA is 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. Please see the Rating Methodologies page on www.moodys.com for a copy of this 
methodology. 

REGULATORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain 
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or 
category/class of debt 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. 

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related 
rating outlook or rating review. 

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. 
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Lead Analyst 
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Moody's Investors Service, Inc. 
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New York 10007 
us 
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Client Service: 1 212 553 1653 
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NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, 
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR 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, 
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prior to assignment of any rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating 
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Syracuse City School District, NY 
Update to credit analysis 

Summary 

U.S. PUBLIC FINANCE 

The Syracuse IDA benefits from strong intercept mechanics as described in the New York 
Municipal School Aid Intercept Program . The school district benefits from high state aid 
providing strong coverage of debt service. 

Credit strengths 

» Coverage during the interceptable period is strong 

» Moderate increases to state aid expected going forward 

Credit challenges 

» State aid is subject to annual appropriation and delays 

Rating outlook 
Given that no underlying rating was assigned, no outlook has been assigned. 

Factors that could lead to an upgrade 

» Improvement in New York State's General Obligation rating. 

Factors that could lead to a downgrade 

» Downgrade of the General Obligation rating of New York State 

» Deteriorating coverage levels 

Detailed credit considerations 

State approved special legislation for overhaul of Syracuse CSD facilities 
In 2006, the state enabled a comprehensive redevelopment program for the CSD's 
construction of new schools and improvements to existing school facilities through the 
Syracuse Schools Act over a course of four phases expected to total nearly $1 billion. 
Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was 
enacted on October 25, 2013. 

Financial Operations and Coverage: Strong coverage continues; School District 
obligated to make installment payments to IDA 
SIDA has no taxing authority and bondholder security is derived from an installment sale 
agreement between the CSD and SIDA under which the CSD will make annual payments 
equal to the annual debt service requirement. These payments are subject to annual 
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appropriation by the CSD (although state aid intercept mechanics offset the risk of non-appropriation as discussed above) and state aid 
pledged to the bonds is subject to annual appropriation by the state. 

However, Moody's fully anticipates that state aid, which totaled $318 million in fiscal 2017 compared to projected maximum annual 
debt service of $8.5 million, will continue to be made given the fact that the CSD is the one of the largest school districts in New York 
State and relies on state aid for approximately 80% of its operating revenue. 

State aid to the CSD continues to increase, and fiscal 2018 state aid is projected at $332 million, providing strong provided ample 
coverage (39 times) of projected maximum annual debt service (MADS). Coverage during the four-month collection interceptable 
period was healthy at 21.7 times on a cash flow basis. Disbursements are subject to change and delay in the event of state cash flow 
limitations. However, Moody's believes that these coverage levels provide adequate cushion to mitigate any unforeseen pressure on 
the state budget. The July 15th state aid payment certificate can be modified subsequently in the event state cash flow disbursements 
are altered. Although there is no additional bonds test, given planned issuance only for projects approved for state building aid 
reimbursement (currently 98%), Moody's expects state aid would increase commensurate with additional issuance, and debt service 
coverage will remain strong. Projected total state aid for fiscal 2918 increases again to $332 million total and $184 million during the 
interceptable period. 

Strong Intercept Mechanics 

All state aid (state building and operating aid) will flow directly to the State Aid Depository Fund. Each July 15th, the CSD will provide 
to the trustee a "state aid payment certificate" which will delineate the percent of debt service to be deducted from state aid during 
the collection period (the aid-rich period between December 1st and March 31st, during which time approximately 60% of annual 
state aid is typically received). Excess aid will be forwarded to the CSD General Fund monthly after funding of the Bond Fund and any 
deficiencies in prior series' DSRFs. In the event state aid is insufficient to fund that month's deposit, the difference will be added to 
the following month's required segregation such that by March 31st, the May 1st principal and interest and the November 1st interest 
payments will be fully segregated. 

Debt and legal Security 
Each issuance under this program is separately secured and enjoys a parity lien on state aid receipts of the district. As with past series, 
there is no additional bonds test. 

Given the fact that this is an installment sale agreement between the SIDA and the CSD, and is supported predominantly by 
non property tax sources, the debt is not legal indebtedness of the City of Syracuse (A 1 Stable) and is not factored into its legal- and 
Moody's-calculated adjusted debt burden. 

COMPETING CLAIMS ON STATE AID REVENUE DON'T MATERIALLY DILUTE COVERAGE 

While competing claims on state aid exist, these will not materially dilute debt service coverage. Only Revenue Anticipation Notes 
(RANs) issued by the city on behalf of the CSD have a priority claim on state aid, which could dilute coverage in a worst case scenario, 
should a RAN borrowing require segregation as early as March. The city issues revenue anticipation notes each year on behalf of the 
CSD. 

The city issued $51.8 million in RANs on behalf of the CSD in October of 2017. The notes are payable on October 5, 2017 The city 
anticipates an additional cash flow borrowing on behalf of the CSD in the fall of 2018. Over the past five fiscal years, Syracuse has 
issued an average of $53.6 million in RANs annually for the SCSD. 

Declining enrollment or alteration of reimbursement rates and/or timing of payments by New York State could also cause coverage 
levels to fall. However, the CSD reports that general population declines are offset by growing enrollment of refugee students. 
Enrollment has grown from 19,713 in 2012 to 20,136 in 2018. 

DEBT-RELATED DERIVATIVES 

There is no exposure to debt-related derivatives 
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Management and Governance 

Despite reductions in reliance on reserves and out-year budget gaps, city management will be challenged to achieve balance over the 
near-term. 

New York School Districts have an Institutional Framework score of A, which is moderate compared to the nation. Institutional 
Framework scores measure a sector's legal ability to increase revenues and decrease expenditures. New York School Districts operate 
within a state-imposed property tax cap, which limits their ability to increase their operating levy by the lesser of 2% or CPI. This cap 
cannot be overridden at the local level, but can be overridden with 60% voter approval. Unpredictable revenue fluctuations tend to be 
low, or less than 5% annually. Across the sector, fixed and mandated costs are generally greater than 25% of expenditures. New York 
State has public sector unions and the additional constraint of the Triborough Amendment, which limits the ability to cut expenditures. 
Unpredictable expenditure fluctuations tend to be moderate, or between 5-10% annually. 

3 12 January 2018 Syr•cuse City School Dislricl, NY· Upd•l• \<> <redll ,rn,,ly,i, 
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I 

Summary: 

Syracuse Industrial Development Agency, New 
York; Appropriations; General Obligation 
Credit Profile 

US$65.675 mil sch facility rev bnds (Syracuse City Sch Dist Proj) ser 2018A due 05/01/2035 

Long Term Rating AA/Stable New 

Rationale 

S&P Global Ratings assigned its 'AA' rating to the Syracuse Industrial Development Agency, N.Y.'s series 2018A school 

facility revenue refunding. At the same time, we affirmed our 'AA' rating on the agency's series 2010, 2011A, 20118, 

and 2017 A general obligation (GO) debt. The outlook for all issues is stable. 

The rating reflects what we view as: 

• The strength of the statutory direct-pay intercept of state aid for education by the New York state comptroller, 
which is structured to be sent directly to the bond trustee in advance of debt service due dates to pay debt service; 

• A established funding structure that allows for the timely intercept of state aid and payment of principal and interest 
on the bonds outstanding even if the school district fails to appropriate funds; 

• The state's consistent and strong oversight of school districts with a long history of state support, especially in 
distressed situations; and 

• Strong maximum annual debt service (MADS) coverage. 

We typically rate intercept or withholding programs that meet certain requirements at a level one notch off of our GO 

debt rating on the state--on par with the state appropriation rating--reflecting the appropriation nature of the intercept 

or withholding mechanism. Accordingly, if we change the state GO rating, we would likely change the program rating. 

In our view, programs such as the one in place for Syracuse City School District, that allow for the full and timely 

payment of debt service from state aid with strong state oversight, qualify for the enhanced rating. Bond proceeds will 

be used for financing a portion of the costs of Phase II of the school redevelopment program, which consist of design 

and/ or reconstruction, construction, and rehabilitation of existing school buildings. 

The New York State Legislature has authorized the bonds under the Syracuse Schools Act of 2006. Under the State Aid 

Depository Agreement, the City and the Syracuse City School District instructed the state comptroller to pay all state 

building aid and operating aid for Syracuse city school districts to the state aid depository fund held by the depository 

bank. Under the indenture, deposits of state aid to pay debt service begin on Dec. 1, with sufficient funds set aside by 

March 31 to pay principal and interest payments on the subsequent May 1 and Nov. 1. Amounts in the state aid 

depository fund will be transferred to the bond fund held by the bond trustee to pay scheduled debt service. 

MADS on the agency's school program bonds, including series 2010, 201 lA, 20118, 2017 A, and the new 2018A series, 

is $17.76 million and due in 2022. In the fiscal year ended June 30, 2017, the Syracuse City School District estimates it 
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received $318.8 million in total state aid, which is consistent with the high state aid provided in previous years. For the 

November through April period, the district received about $181.6 million in state aid, with a strong 10.2x MADS 

coverage. Fiscal 2017's total state aid provided MADS coverage of 17.9x for the program. The debt is amortized 

through 2035. 

The structure of the program, 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 passage of state 

budgets. 

Outlook 

The stable outlook reflects the current outlook on the state of New York's GO debt and the strength of state 

appropriations for New York education. We would expect the rating to change if our rating on New York State's GO 

debt changes 

Ratings Detail (As Of January 12, 2018) 

Syracuse Inell Dev Agy sch fac rev bnds (Syracuse City Sch Dist Proj) 

Long Term Rating AA/Stable 

Syracuse Ind! Dev Agy sch fac rfdg rev bnds 

Long Term Rating 

Syracuse Ind! Dev Agy GO (AGM) 

Unenhanced Rating 

Many issues are enhanced by bond insurance. 

AA/Stable 

AA(SPUR)/Stable 

Affirmed 

Affirmed 

Affirmed 

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 the S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the 

left column. 
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FitchRatings 
Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

Fitch Ratings-New York-11 January 2018: Fitch Ratings has assigned a 'AA' rating to the following Syracuse Industrial 
Development Agency, NY (IDA) revenue bonds: 

--$65.7 million school facility revenue bonds (Syracuse city school district project), series 2018A. 

In addition, Fitch has affirmed the 'AA' ratings on approximately $32 million of school facility revenue bonds outstanding (Syracuse 
city school district project), series 2008A. 

The Rating Outlook is Stable. 

SECURITY 
The bonds are secured solely by state aid revenues annually appropriated to the Syracuse City School District by the state of New 
York and remitted to the district from the period Dec. 1 through March 31 (the collection period). 

In the event that the district fails to appropriate state aid sufficient to cover debt service payments by Nov. 10 (for debt service 
payments scheduled for the following May 1 and Nov. 1 ), state aid sufficient to cover principal and interest will be intercepted by 
the state and forwarded to the trustee. As intercepted aid is not subject to appropriation by the district, this provision effectively 
removes the risk to bondholders of non-appropriation by the district. 

There is no debt service reserve securing the 2018A bonds. 

KEY RATING DRIVERS 

RATING BASED ON STATE INTERCEPT: The 'AA' rating is based on the state's obligation to intercept the district's state aid in a 
timely manner as needed to pay debt service. Administrative, structural and legal protections in place for the bonds provide credit 
enhancement for this debt at a level equal to one notch below New York State's 'AA+' Issuer Default Rating (IDR). The 'AA' rating 
does not reflect the district's underlying credit quality. 

STATE AID SET-ASIDE: Bondholders benefit from remittance of state aid to a depository fund from which debt service is set aside 
before flowing to the district. In the event of a failure by the district to certify that sufficient funds have been set aside to cover 
upcoming debt service, state aid is remitted directly to the trustee, providing for pre-default payment. 

STRONG COVERAGE: lnterceptable state aid provides strong coverage of maximum annual debt service (MADS) on the current 
issue and on total authorized borrowing. Fitch expects coverage levels to remain strong despite potential modest declines in the 
coming years due to the district's extensive capital and borrowing plans, competition from charter schools and pressured 
enrolment. 

RATING SENSITIVITIES 
CHANGE IN NEW YORK'S IDR: The rating is sensitive to a change in the state's IDR, to which these bonds are linked. 

MATERIAL WEAKENING IN COVERAGE LEVELS: The rating assumes continued strong coverage of debt service by interceptible 
state aid. A material decline in future coverage could pressure the rating. 

CREDIT PROFILE 
The New York State legislature Chapter 58 Pt. A4 of the Laws of 2006 (the intercept act), authorized the bonds to encourage the 
city and district to renovate its public schools. Capital improvement spending under phase one totaled $145 million. The second 
phase was authorized by the state legislature in 2013 and authorized up to $300 million in additional capital improvements. 
The district's capital and financial plan for phase two is broken into two sets of projects; the first set has been approved by the New 
York State Dept. of Education and includes six projects with a seventh in the design phase. The district estimates its total capital 
improvement costs over all phases of its modernization efforts at approximately $1.2 billion, the majority of which is expected to be 
financed under the current borrowing program. 

The school district is governed by an independently elected board of education. The city of Syracuse (A/Stable) city council 
approves the district's budget and levies taxes on its behalf, but does not otherwise exercise direct control over the district. 
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STRONG COVERAGE BY STATE AID 

State aid is remitted monthly, but unevenly, to the district during the course of the fiscal year. Between Dec. 1 and March 31, the 
district's state-aid moneys are remitted to a state-aid depository fund held outside the district. Funds for the payment of upcoming 
debt service are set aside and the remaining funds are forwarded to the district to cover operations. 

In the event the district fails to certify to the trustee by Nov. 10 that it has set aside sufficient moneys to cover upcoming debt 
service, the trustee will notify the state comptroller. The comptroller will intercept pending state aid receipts destined for the district 
and remit such moneys immediately (between Nov. 15 and April 30) to the trustee. The intercept mechanism ensures that the 
trustee has sufficient funds on hand to cover debt service well in advance of the payment dates. 

Fitch's 'AA' rating is based on the intercept mechanism which, if triggered, would take into account senior claims. Approximately 
55% of interceptable state aid - $184 million out of $332 million in total fiscal 2018 state aid - will be remitted during the collection 
period. Coverage during the collection period from state aid is strong at an estimated 10.4x MADS for fiscal 2018. Coverage from 
all state aid appropriated during the fiscal year is an estimated 18.7x MADs. When collection-period state aid is considered versus 
MADS for the bonds and the district's senior debt obligations combined, coverage is still robust at an estimated 6.3x MADS. 

Future building modernization projects will in all likelihood be supported by state building aid, which has historically covered about 
80% of project costs. If that continues to be the case, Fitch expects coverage of debt service by state aid to remain strong. 

SENIOR LIEN RISKS TO INTERCEPT COVERAGE 

lnterceptable aid could be diminished due to various senior and parity claims to the district's state aid for education, such as late 
charter school payments by the district that have a senior claim to state aid funds. 

Furthermore, the district has approximately $35 million of outstanding general obligation (GO) debt that is subject to a post-default 
state aid intercept; senior GO bond claims on state aid resources could marginally diminish coverage. The intercept of funds to 
cure a GO default is senior to the regular payments on the school facility revenue bonds. However, if the intercept for the revenue 
bonds is also triggered, the defaulted GOs and the rated bonds would become parity obligations under the intercept act. Fitch does 
not believe the lien provisions for competing state aid claims materially affect the strength of debt service coverage. 

RISK OF LATE STATE BUDGET MITIGATED BY COLLECTION PERIOD 

Fitch believes that the timeframe of the collection period mitigates risks associated with the possibility of late state-budget 
adoption, as the state's fiscal year begins on April 1. The collection period does not begin until Dec. 1 - eight months into the 
state's fiscal year. In the past, the state was up to 4 1/2 months late in adopting a budget; however, recent budget adoption has 
been on time. Fitch believes the risk of potential delays in state aid payments during times of budgetary pressure is mitigated by 
high coverage levels. 

PRESSURED DISTRICT ENROLLMENT AND CHARTER SCHOOL COMPETITION 

Fitch believes that declining student enrollment and increased charter school competition may have a modestly negative affect on 
future growth in state aid revenues. The district has experienced a nearly 5% enrollment decline since 2007, to an estimated 
20,136 students in 2018. The district posted a small enrollment gain for fiscal 2018, which it attributes to an influx of refugee 
families. 

Fitch believes that the sustainability of recent enrollment growth is uncertain given the 1.2% population decrease in Syracuse since 
the 2010 U.S. Census. In addition, future enrollment losses from continued charter school development - if such development 
occurs - could outweigh population gains over time. 

Three charter schools currently operate within the district and educate about 1,800 pupils (approximately 9% of district and charter 
enrollees). In 2010 the state legislature increased the statewide number of charter schools permitted, which allowed two additional 
charters to receive state approval in 2016. One new charter school opened in 2017 and enrolls about 230 students. All charters 
receive formulaic per pupil aid that passes through the district. The district made $19.7 million in charter school payments in fiscal 
2017. Officials estimate fiscal 2018 charter school payments will increase to about $24 million, up 22% from the prior year. 

Despite pressure on enrollment, management anticipates that state aid will increase due to a growing need for increased ESL 
services. The district's five-year financial plan estimated that state aid for education would increase by 4.4% in fiscal 2018, 
followed by more modest increases through fiscal 2021. Fiscal 2018 state aid receipts have closely matched management's 
expectations. Fitch anticipates coverage levels to remain high due to planned new debt issuances that will likely be supported by 
further increases in interceptable state building aid. 
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U.S. Public Finance Tax-Supported Rating Criteria (pub. 31 May 2017) (https://www.fitchratings.com/site/re/898466) 

Additional Disclosures 
Dodd-Frank Rating Information Disclosure Form (https://www.fitchratings.com/site/dodd-frank-disclosure/1034965) 
Solicitation Status (https ://www.fitchratings.com/site/pr/1 034965#solicitation) 
Endorsement Policy (https://www.fitchratings.com/regulatory) 

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE 
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS 
(https://www.fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF 
SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM 
(https://www.fitchratings.com). PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE 
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, 
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF 
CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE 
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE. 
Copyright© 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-
800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by 
permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), 
Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible. 
Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, 
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a 
given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it 
obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in 
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, 
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit 
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports 
provided by third parties, the availability of independent and competent third- party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports 
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should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the 
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its 
advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and 
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with 
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and 
other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature 
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future 
events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. 
The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or 
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an 
opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and 
methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of 
Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of 
loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any 
security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating 
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its 
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole 
discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any 
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, 
other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable 
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or 
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to 
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not 
constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United 
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any 
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to 
electronic subscribers up to three days earlier than to print subscribers. 
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license 
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published 
by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001 
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating 
Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as 
such are authorized to issue credit ratings on behalf of the NRSRO (see 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). other credit rating 
subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not 
issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on 
behalf of the NRSRO. 

Solicitation Status 

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the obligatory being 
rated or the issuer, underwriter, depositor, or sponsor of the security or money market instrument being rated, except for the 
following: 

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by 
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating 
agencies, can be found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status 
of all International ratings is provided within the entity summary page for each rated entity and in the transaction detail pages for all 
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis. 
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The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific 

buy/sell recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written 

agreement. While we believe that the outlined financial structure or marketing strategy is the best approach under the current market conditions, the market 

conditions at the time any proposed transaction is structured or sold may be different, which may require a different approach. 

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation 

is made that it is accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any 

prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best 

judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive. 

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, 

correctness, timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, 

structures and strategies presented herein. Raymond James is neither acting as your financial advisor nor Municipal Advisor (as defined in Section 15B of the 

Exchange Act of 1934, as amended), and expressly disclaims any fiduciary duty to you in connection with the subject matter of this Proposal. 

Municipal Securities Rulemaking Board ("MSRB") Rule G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as 

underwriter, with respect to an issue of municipal securities: the underwriter's primary role is to purchase securities with a view to distribution in an arm's

length commercial transaction with the issuer and it has financial and other interests that differ from those ofthe issuer. 

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, 

legal or other implications that should be discussed with your advisors and/or legal counsel. 

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of 

this material, may from time to time have positions in, and buy or sell, the securities, derivatives (including options) or other financial products of entities 

mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private 

offering of securities by one or more of the entities referenced herein. 

This Proposal is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of 

any Bonds or other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding 

the subject matter hereof be reasonable or justified unless and until (1) all necessary Raymond James, rating agency or other third party approvals, as applicable, 

shall have been obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms 

and conditions of the documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all 

such documents by all such parties, and (3) all conditions hereafter established by Raymond James for closing of the transaction have been satisfied in our sole 

discretion. Until execution and delivery of all such definitive agreements, all parties shall have the absolute right to amend this Proposal and/or terminate all 

negotiations for any reason without llability therefor. 
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Sources 

Bond Proceeds. 
Par Amount 
NetPremmm 

Other Sources of Funds· 
SCSD Contnbution for BAN Interest Repayment 
SCSD Contnbution for BAN Prmc1pal Repayment 

Uses. 

Project Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut10n 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
FINAL SCHEDULES 

Bellevue Ed Smith Frazer 

18,830,000 00 19,800,000 00 6,215,000 00 
2,665,170 45 2,808,185 95 880,862.75 

21,495,170 45 22,608, I 85 95 7,095,862.75 

17,778 55 18,688 15 5,871 06 
145,572 92 153,020 83 48,072 92 
163,351 47 171,708.98 53,943 98 

21,658,521 92 22,779,894 93 7,149,806.73 

Bellevue Ed Smith Frazer 

2,076,494 12 2,182,733 36 685,725 79 
1791261754 18,841,522 56 5,9 I 3,063 35 
19,989,111 66 21,024,255 92 6,598,789 14 

17,778 55 18,688 15 5,871 06 
BAN Prmc,pal Repayment from SCSD Contnbution 145,572 92 153,020 83 48,072 92 
Capitalized Interest Fund (through 5/1/2019) 1,027,461 94 1 080 678 96 339 108 68 

1,190,813 41 1,252,387 94 393,052 66 

Dehvery Date Expenses 
Cost oflssuance 116,733 98 122,747 35 38,529 04 
Underwnter's Discount 110,858 45 116,569 17 36,589 77 
NYS Bond Issuance Charge ($8 4 per Bond) 156,854 42 164,934 55 51,771 12 
SIDA Fee ($5 per Bond) 94,150 00 99,000 00 3107500 

478,596 85 503,251 07 157,964 93 

21,658,521 92 22,779,894 93 7,149,806 73 

(Fmance 8 000 jSCB PHASE2) Page 1 

Grant Total 

22,420,000 00 67,265,000 00 
3,178,289 50 9,532,508 65 

25,598,289 50 76,797,508 65 

21,168 88 63,506 64 
173,333 33 520,000 00 
194,502 21 583,506 64 

25,792,791 71 77,381,0 I 5 29 

Grant Total 

2,472,476 73 7,417,430 00 
21,331,894 06 63 999,097 51 
23,804,370 79 71,416,527 51 

21,168 88 63,506 64 
173,333 33 520,000 00 

1,224,075 90 3,671,325 48 
1,418,578 11 4,254,832 12 

138,989 63 417,000 00 
131,99395 396,011 34 
186,759 23 560,319 32 
112,100 00 336,325 00 
569,842 81 1,709,655 66 

25,792,791 71 77,381,015 29 

RAYMONDJAMFS 
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SPREAD TO MUNICIPAL GRADE YIELD 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

May 
Maturity Interpolated Credit 

Component Date Rate Yield MMD* Spread 

Sena! Bond: 
05/01/2020 5000% 1500% 1540% -0.040% 
05/01/2021 5 000% 1690% 1690% 
05/01/2022 5 000% I 890% I 840% 0050% 
05/01/2023 5 000% 2010% 1990% 0.020% 
05/01/2024 5 000% 2 090% 2100% -0010% 
05/01/2025 5 000% 2240% 2220% 0020% 
05/01/2026 5 000% 2 330% 2.330% 
05/01/2027 5 000% 2470% 2.420% 0050% 
05/01/2028 5 000% 2 540% 2490% 0050% 
05/01/2029 5.000% 2650% 2 560% 0090% 
05/01/2030 5000% 2 740% 2 620% 0 120% 
05/01/2031 5 000% 2.790% 2 670% 0 120% 
05/01/2032 5 000% 2 820% 2 710% 0110% 
05/01/2033 5 000% 2 870% 2 760% 0110% 
05/01/2034 3 250% 3 350% 2 810% 0 540% 

Note • MMD as of Close ofBusmess on February 28, 2018 

RAYMOND JAMES 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 2018A 
FINAL SCHEDULES 

Yield to 
Amount Rate Yield Pnce Matunty 

3,090,000 5 000% 1500% 107 300 
3,250,000 5 000% 1690% 110 040 
3,415,000 5 000% 1890% 112 291 
3,590,000 5 000% 2010% 114 496 
3,775,000 5 000% 2090% 116 653 
3,970,000 5 000% 2240% I 18 086 
4,170,000 5 000% 2 330% 119 663 
4,385,000 5 000% 2470% 118 524 C 2 697% 
4,610,000 5 000% 2 540% 117 959 C 2 937% 
4,845,000 5 000% 2650% 117 079 C 3 167% 
5,095,000 5 000% 2 740% I 16 364 C 3 347% 
5,355,000 5 000% 2 790% 115 969 C 3 474% 
5,630,000 5.000% 2 820% 115.732 C 3 572% 
5,920,000 5 000% 2 870% 115 340 C 3 669% 
6,165,000 3250% 3 350% 98 759 

67,265,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 67,265,000 00 
Premmm 9,532,508 65 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Production 76,797,508 65 114171573% 
Underwriter's Discount -396,011 34 -0 588733% 

Purchase Pnce 76,401,497 31 113 582840% 
Accrued Interest 

Net Proceeds 76,401,497 31 

(Fmance 8 000 JSCB PHASE2) Page 3 

Call Premnun 
Pnce (-Discount) Takedown 

225,570.00 2 750 
326,300 00 2 750 
419,737.65 2 750 
520,406.40 2 750 
628,650 75 2.750 
718,014 20 2 750 
819,947 10 2 750 

100 000 812,277 40 2 750 
100 000 827,909 90 2 750 
100 000 827,477 55 2 750 
100 000 833,745 80 2 750 
100 000 855,139 95 2 750 
100.000 885,711 60 2 750 
100 000 908,128 00 2 750 

-76,507 65 2 750 

9,532,508 65 

RAYMONDJAMES 
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BOND DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod 
Endmg Pnnc,pal Coupon Interest Debt Service 

11/01/2018 2.043,644 23 2,043,644 23 
11/01/2019 3,255,362 50 3,255,362 50 
11/01/2020 3,090,000 5 000% 3,178,112 50 6,268,112 50 
11/01/2021 3,250,000 5 000% 3,019,612 50 6,269,612 50 
11/01/2022 3,415,000 5 000% 2,852,987.50 6,267,987 50 
11/01/2023 3,590,000 5 000% 2,677,862 50 6,267,862 50 
11/01/2024 3,775,000 5 000% 2,493,737.50 6,268,737 50 
11/01/2025 3,970,000 5 000% 2,300,112 50 6,270,112.50 
11/01/2026 4,170,000 5 000% 2,096,612 50 6,266,612 50 
11/01/2027 4,385,000 5 000% 1,882,737 50 6,267,737.50 
11/01/2028 4,610,000 5 000% 1,657,862 50 6,267,862 50 
11/01/2029 4,845,000 5 000% 1,421,487 50 6,266,487 50 
11/01/2030 5,095,000 5 000% 1,172,987 50 6,267,987 50 
11/01/2031 5,355,000 5 000% 911,737 50 6,266,737 50 
11/01/2032 5,630,000 5.000% 637,112 50 6,267,112 50 
11/01/2033 5,920,000 5 000% 348,362 50 6,268,362 50 
11/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 
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BOND DEBT SERVICE 

City of Syracuse lndustnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 20 I SA 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Period Annual 
Ending Pnnc1pal Coupon Interest Debt Service Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681 25 
11/01/2019 1,627,681 25 1,627,681.25 3,255,362 50 
05/01/2020 3,090,000 5.000% 1,627,681.25 4,717,68125 
11/01/2020 1,550,431 25 1,550,431.25 6,268,112 50 
05/01/2021 3,250,000 5 000% 1,550,431 25 4,800,431 25 
I 1/01/2021 1,469,18125 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806.25 4,973,806 25 
I 1/01/2023 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056 25 
11/01/2024 1,199,681 25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,681 25 5,169,681 25 
11/01/2025 1,100,431 25 1,100,43125 6,270,112 50 
05/01/2026 4,170,000 5000% 1,100,431 25 5,270,431 25 
11/01/2026 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181.25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 6,267,737.50 
05/01/2028 4,610,000 5000% 886,556 25 5,496,556 25 
11/01/2028 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306 25 5,616,306 25 
11/01/2029 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5.000% 650,181 25 5,745,181 25 
I 1/01/2030 522,806.25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5 000% 522,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931 25 6,0 I 8,93 I 25 
11/01/2032 248,181 25 248,181 25 6,267, I 12 50 
05/01/2033 5,920,000 5 000% 248,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512.98 99,315,512 98 99,315,512 98 
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Penod 
Endmg Principal 

11/01/2018 
11/01/2019 
11/01/2020 3,090,000 
11/01/2021 3,250,000 
11/01/2022 3,415,000 
11/01/2023 3,590,000 
11/01/2024 3,775,000 
11/01/2025 3,970,000 
11/01/2026 4,170,000 
11/01/2027 4,385,000 
11/01/2028 4,610,000 
11/01/2029 4,845,000 
11/01/2030 5,095,000 
11/01/2031 5,355,000 
11/01/2032 5,630,000 
11/01/2033 5,920,000 
11/01/2034 6,165,000 

67,265,000 

NET DEBT SERVICE 

City of Syracuse lndustnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Series 2018A 
FINAL SCHEDULES 

Total 
Coupon Interest Debt Service 

2,043,644.23 2,043,644 23 
3,255,362 50 3,255,362 50 

5 000% 3,178,112 50 6,268,112 50 
5 000% 3,019,612 50 6,269,612.50 
5 000% 2,852,987 50 6,267,987 50 
5 000% 2,677,862 50 6,267,862 50 
5000% 2,493,737 50 6,268,737.50 
5 000% 2,300,112 50 6,270,112 50 
5.000% 2,096,612 50 6,266,612 50 
5.000% 1,882,737 50 6,267,737 50 
5 000% 1,657,862 50 6,267,862 50 
5.000% 1,421,487 50 6,266,487 50 
5 000% 1,172,987 50 6,267,987 50 
5 000% 911,737 50 6,266,737 50 
5 000% 637,112 50 6,267,112 50 
5 000% 348,362 50 6,268,362 50 
3 250% 100,181 25 6,265,181 25 

32,050,512 98 99,315,512 98 

Cap1tahzed 
Interest Fund 

(through 
5/1/2019) 

2,043,644 23 
1,627,681 25 

3,671,325 48 

(Finance 8 000 JSCB PHASE2) Page 6 

Net 
Debt Service 

1,627,681 25 
6,268,112 50 
6,269,612 50 
6,267,987 50 
6,267,862 50 
6,268,737 50 
6,270,112 50 
6,266,612 50 
6,267,737 50 
6,267,862 50 
6,266,487 50 
6,267,987 50 
6,266,737 50 
6,267,112 50 
6,268,362 50 
6,265,181 25 

95,644,187.50 

RAYMOND JAMES 
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NET DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School Distnct ProJect) Senes 20 I 8A 
FINAL SCHEDULES 

Cap1tahzed 
Interest Fund 

Total (through Net Annual 
Date Pnncipal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 
11/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 1,627,681 25 
05/01/2020 3,090,000 5 000% 1,627,681 25 4,717,681.25 4,717,68125 
11/01/2020 1,550,431 25 1,550,431 25 1,550,431 25 6,268,112 50 
05/01/2021 3,250,000 5 000% 1,550,431 25 4,800,431 25 4,800,431 25 
11/01/2021 1,469,181 25 1,469,181.25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 4,884,181 25 
11/01/2022 1,383,806 25 I ,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806 25 4,973,806 25 4,973,806 25 
11/01/2023 1,294,056 25 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056.25 5,069,056 25 5,069,056 25 
11/01/2024 1,199,681.25 1,199,681.25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,681 25 5,169,681 25 5,169,681 25 
11/01/2025 1,100,431 25 1,100,431 25 1,100,431 25 6,270,112 50 
05/01/2026 4,170,000 5 000% 1,100,431 25 5,270,431 25 5,270,431 25 
11/01/2026 996,181 25 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181.25 5,381,181 25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556 25 5,496,556 25 5,496,556 25 
11/01/2028 771,306 25 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5.000% 771,306 25 5,616,306 25 5 ,6 I 6,306 25 
11/01/2029 650,181 25 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,18125 5,745,181.25 5,745,18125 
11/01/2030 522,806 25 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5 000% 522,806 25 5,877,806 25 5,877,806 25 
I 1/01/2031 388,931 25 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931.25 6,018,931 25 6,018,931 25 
I 1/01/2032 248,181 25 248,181 25 248,181 25 6,267, 1 12 50 
05/01/2033 5,920,000 5 000% 248,181 25 6,168,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 6,265, I 8 I 25 
I 1/01/2034 6,265,181 25 

67,265,000 32,050,5 I 2 98 99,315,512 98 3,671,325 48 95,644,187 50 95,644,187 50 
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Bond Component 

Serial Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
Ftrst Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Y 1eld 2.644747% 
True Interest Cost (TIC) 3 132024% 
Net Interest Cost (NIC) 3.390600% 
All-In TIC 3 349673% 
Average Coupon 4 742533% 

Average Life (years) 10 047 
Weighted Average Matunty (years) 10.010 
Duration oflssue (years) 8 120 

Par Amount 67,265,000 00 
Bond Proceeds 76,797,508 65 
Total Interest 32,050,512 98 
Net Interest 22,914,015 67 
Total Debt Service 99,315,512 98 
Maximum Annual Debt Service 6,270,112 50 
Average Annual Debt Service 6,158,040 76 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

Bid Pnce 113 582840 

Par Average Average 
Value Pnce Coupon Life 

67,265,000 00 114172 4 743% 10 047 

67,265,000 00 10 047 

All-In 
TIC TIC 

67,265,000.00 67,265,000 00 

+ Premmm (Discount) 9,532,508 65 9,532,508 65 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-396,011.34 

76,401,497 31 

03/15/2018 
3 132024% 

-396,01 I 34 
-417,000 00 
-896,644 32 

75,087,852 99 

03/15/2018 
3 349673% 

(Finance 8 000 JSCB PHASE2) Page 8 

PVof I bp 
change 

49,660 30 

49,660 30 

Arbitrage 
Yield 

67,265,000.00 

9,532,508 65 

76,797,508 65 

03/15/2018 
2 644747% 

RAYMONDJAMES 
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Date 

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 
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 
11/01/2027 
05/01/2028 
I 1/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 

Debt Service 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681 25 
1,550,431 25 
4,800,431.25 
1,469,181 25 
4,884,181.25 
1,383,806 25 
4,973,806 25 
1,294,056 25 
5,069,056 25 
1,199,681 25 
5,169,681 25 
1,100,431 25 

41,110,431 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,18125 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 

6,265,181 25 

91,789,762 98 

Delivery date 
Par Value 
Premium (Discount) 

FINAL SCHEDULES 

Total 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681 25 
1,550,43 I 25 
4,800,431 25 
1,469,181 25 
4,884,181 25 
1,383,806 25 
4,973,806 25 
1,294,056 25 
5,069,056 25 
1,199,681 25 
5,169,681 25 
1,100,431 25 

41,110,43125 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 

6,265, I 8 I 25 

91,789,762 98 

Proceeds Summazy 

Target for yield calculation 

PV 
Factor 

0 983640971 
0 970803324 
0 958133223 
0 945628481 
0 933286941 
0 921106472 
0 909084972 
0 897220367 
0 885510608 
0 873953676 
0 862547574 
0 851290336 
0 840180017 
0 829214700 
0 818392494 
0 807711530 
0 797169965 
0 786765979 
0 776497777 
0 766363588 
0 756361661 
0 746490270 
0 736747713 
0 727132307 
0 717642394 
0 708276334 
0 699032513 
0 689909334 
0 680905223 
0,672018626 
0 663248009 
0 654591859 

03/15/2018 
67,265,000 00 

9,532,508 65 

76,797,508 65 

(Fmance 8 000 JSCB PHASE2) Page 9 

Present Value 
to 03/15/20 I 8 

@ 2 6447472168% 

2,010,212 19 
1,580,158 37 
1,559,535 48 
4,461,173 76 
1,446,997 24 
4,421,708 29 
1,335,610 60 
4,382,186 89 
1,225,375 11 
4,346,876 25 
1,116,185 08 
4,315,238 60 
I ,007,948 21 
4,286,775 69 

900,584 68 
33,205,369 32 

79,861 48 
78,819 20 
77,790 52 
76,775 26 
75,773 26 
74,784 33 
73,808 31 
72,845 02 
71,894 3 I 
70,956 01 
70,029 95 
69,115 98 
68,213 94 
67,323 67 
66,445 01 

4,101,136 64 

76,797,508 65 
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Bond 
Component 

SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 

Bond 
Component 

SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 

Matunty 
Date 

05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School District ProJect) Senes 20 I SA 
FINAL SCHEDULES 

Assumed Call/Computat10n Dates for Premmm Bonds 

Maturity 
Date 

05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 

Rate 

5000% 
5000% 
5000% 
5000% 
5000% 
5000% 
5 000% 

Yield 

2470% 
2540% 
2650% 
2740% 
2790% 
2 820% 
2 870% 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Call 
Pnce 

100000 
100.000 
100000 
100 000 
100 000 
100 000 
JOO 000 

Yield To 
Call/Maturity 

2.4698367% 
2 5398721% 
26497442% 
2 7397341% 
2 7897287% 
2 8198220% 
2 8697562% 

Re1ected Call/Computation Dates for Premium Bonds 

can Call Yield To Increase 
Rate Yield Date Price Call/Matunty to Yield 

5000% 2470% 2 6963777% 0 2265411% 
5000% 2540% 2 9364737% 0 3966016% 
5000% 2.650% 3 1663014% 0 5165572% 
5000% 2740% 3 3466397% 06069056% 
5000% 2 790% 3 4741604% 0 6844317% 
5000% 2 820% 3 5716360% 0 7518140% 
5000% 2 870% 3 6689980% 0 7992417% 

RAYMONDJAMFS 
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A VERA GE TAKEDOWN 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 20 I 8A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Maturity Par Takedown Takedown 
Bond Component Date Amount $/Bond Amount 

Sena! Bond 
05/01/2020 3,090,000 2 7500 8,497 50 
05/01/2021 3,250,000 2 7500 8,937 50 
05/01/2022 3,415,000 2 7500 9,391 25 
05/01/2023 3,590,000 2 7500 9,872 50 
05/01/2024 3,775,000 2 7500 10,381 25 
05/01/2025 3,970,000 2 7500 10,917 50 
05/01/2026 4,170,000 2 7500 11,467 50 
05/01/2027 4,385,000 2.7500 12,058 75 
05/01/2028 4,610,000 2 7500 12,677 50 
05/01/2029 4,845,000 2 7500 13,323 75 
05/01/2030 5,095,000 2 7500 14,01 I 25 
05/01/2031 5,355,000 2 7500 14,726 25 
05/01/2032 5,630,000 2.7500 15,482 50 
05/01/2033 5,920,000 2 7500 16,280 00 
05/01/2034 6,165,000 2 7500 16,953.75 

67,265,000 2 7500 184,978 75 
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UNDERWRITER'S DISCOUNT 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Underwnter's Discount $/1000 

Average Takedown 2 75000 
S tructurmg 2 00000 
Underwnter's Counsel 1 00000 
lpreo Book Runnmg 0.06728 
Ipreo Order Monitor 0 03266 
Ipreo Wire Charges 0 00267 
DTC Charges 001189 
CUSIP 0 00743 
CUSIP Disclosure Fee 0 00052 
Miscellaneous 0 01487 

5 88733 

(Fmance 8 000 JSCB PHASE2) Page 12 

Amount 

184,978 75 
134,530 00 
67,265.00 
4,525 91 
2,197 04 

179.64 
800.00 
500 00 

35 00 
1,000 00 

396,01 I 34 
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COST OF ISSUANCE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Cost of Issuance $/1000 

Barclay Damon(Bond Counsel) 1.85832 
Trespasz & Marquardt (SJSCB's Counsel) 0 96633 
Trustee (M&T) 0 08177 
Trustee's Counsel (Hodgson Russ) 0 11893 
Bonad10 (Auditor) 0 08920 
Financial Advisor (Capital Markets Advisors) 0 89199 
Moody's 0 63926 
S&P Global 0 53520 
Fitch Ratings 0.59466 
MBBA 0 14867 
MBBA's Financial Advisor 0 14867 
Pnnter (ImageMaster) 0 07433 
Miscellaneous 0 05203 

6 19936 

(Finance 8 000 JSCB PHASE2) Page 13 

Amount 

125,000 00 
65,000 00 

5,500 00 
8,000 00 
6,000 00 

60,000 00 
43,000 00 
36,000 00 
40,000 00 
10,000.00 
10,000.00 
5,000.00 
3,500.00 

417,000 00 

RAYMONDJAMFS 



Mar 1, 2018 3 19 pm Prepared by Raymond James 

SOURCES AND USES OF FUNDS 

Bellevue 
Syracuse Joint School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbut1on for BAN Pnncipal Repayment 

Project Fund Deposits 
BAN Principal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut10n 
BAN Pnnc1pal Repayment from SCSD Contnbut10n 
Cap1tahzed Interest Fund ( through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

18,830,000 00 
2 665 170 45 

21,495,170 45 

17,778 55 
145 572 92 
163,351 47 

21,658,521 92 

2,076,494 12 
17,912,617 54 
19,989,111.66 

17,778 55 
145,572 92 

1,027,461 94 
1,190,813 41 

116,733 98 
110,858 45 
156,854 42 
94,150 00 

478,596 85 

21,658,521 92 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Bellevue 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

865,000 5 000% 1500% 107.300 
915,000 5 000% 1690% 110 040 
960,000 5 000% 1 890% 112 291 

1,000,000 5 000% 2010% 114 496 
1,060,000 5 000% 2090% 116.653 
1,100,000 5 000% 2240% 118 086 
1,155,000 5 000% 2 330% 119 663 
1,240,000 5 000% 2470% 118 524 C 2697% 05/01/2026 
1,275,000 5 000% 2 540% 117.959 C 2 937% 05/01/2026 
1,355,000 5 000% 2 650% 117 079 C 3 167% 05/01/2026 
1,440,000 5 000% 2 740% 116 364 C 3 347% 05/01/2026 
1,510,000 5 000% 2 790% 115 969 C 3474% 05/01/2026 
1,575,000 5.000% 2.820% 115 732 C 3 572% 05/01/2026 
1,640,000 5 000% 2 870% 115 340 C 3 669% 05/01/2026 
1,740,000 3.250% 3 350% 98 759 

18,830,000 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 18,830,000 00 
Premmm 2,665,170 45 

Production 21,495,170 45 114 153853% 
Underwnter's Discount -110,858 45 -0 588733% 

Purchase Pnce 21,384,312 00 113 565119% 
Accrued Interest 

Net Proceeds 21,384,312 00 

(Fmance 8 000 JSCB PHASE2) Page 15 

Call Premium 
Pnce (-Discount) Takedown 

63,145 00 2 750 
91,866 00 2 750 

117,993 60 2 750 
144,960.00 2 750 
176,521.80 2 750 
198,946 00 2 750 
227,107.65 2 750 

100000 229,697.60 2 75D 
100 000 228,977 25 2 750 
100000 231,420.45 2 750 
100 000 235,641.60 2 750 
100000 241,131.90 2 750 
100 000 247,779.00 2 750 
100000 251,576.00 2 750 

-21,593.40 2 750 

2,665,170.45 
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BOND DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod Annual 
Endmg Prmc1pal Coupon Interest Debt Service Debt Service 

11/01/2018 571,936.94 571,936.94 571,936 94 
05/01/2019 455,525 00 455,525 00 
11/01/2019 455,525 00 455,525 00 911,050 00 
05/01/2020 865,000 5 000% 455,525.00 1,320,525.00 
11/01/2020 433,900 00 433,900 00 1,754,425 00 
05/01/2021 915,000 5 000% 433,900 00 1,348,900 00 
11/01/2021 411,025 00 411,025 00 1,759,925 00 
05/01/2022 960,000 5 000% 411,025 00 1,371,025 00 
11/01/2022 387,025 00 387,025 00 1,758,050 00 
05/01/2023 1,000,000 5.000% 387,025 00 1,387,025 00 
11/01/2023 362,025 00 362,025 00 1,749,050 00 
05/01/2024 1,060,000 5 000% 362,025.00 1,422,025 00 
11/01/2024 335,525.00 335,525.00 1,757,550 00 
05/01/2025 1,100,000 5000% 335,525.00 1,435,525 00 
I 1/01/2025 308,025 00 308,025 00 1,743,550 00 
05/01/2026 1,155,000 5 000% 308,025 00 1,463,025 00 
11/01/2026 279,150 00 279,150 00 1,742,175 00 
05/01/2027 1,240,000 5 000% 279,150 00 1,519,150 00 
11/01/2027 248,150 00 248,150 00 1,767,300 00 
05/01/2028 1,275,000 5 000% 248,150 00 1,523,150.00 
11/01/2028 216,275.00 216,275 00 1,739,425 00 
05/01/2029 1,355,000 5 000% 216,275 00 1,571,275 00 
11/01/2029 182,400 00 182,400 00 1,753,675 00 
05/01/2030 1,440,000 5 000% 182,400 00 1,622,400 00 
11/01/2030 146,400 00 146,400 00 1,768,800 00 
05/01/2031 1,510,000 5 000% 146,400 00 1,656,400 00 
11/01/2031 108,650 00 108,650 00 1,765,050 00 
05/01/2032 1,575,000 5 000% 108,650 00 1,683,650 00 
11/01/2032 69,275 00 69,275 00 1,752,925 00 
05/01/2033 1,640,000 5 000% 69,275 00 1,709,275 00 
11/01/2033 28,275.00 28,275 00 1,737,550 00 
05/01/2034 1,740,000 3250% 28,275 00 1,768,275 00 
11/01/2034 1,768,275 00 

18,830,000 8,970,711 94 27,800,711 94 27,800,711 94 
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NET DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construct10n Board 

School Facihty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Cap1tahzed 
Interest Fund 

Total (through Net Annual 
Date Prmc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 571,936 94 571,936 94 571,936 94 
05/01/2019 455,525 00 455,525 00 455,525 00 
11/01/2019 455,525 00 455,525 00 455,525 455,525 
05/01/2020 865,000 5000% 455,525 00 1,320,525 00 1,320,525 
11/01/2020 433,900 00 433,900 00 433,900 1,754,425 
05/01/2021 915,000 5000% 433,900 00 1,348,900.00 1,348,900 
11/01/2021 411,025.00 411,02500 411,025 1,759,925 
05/01/2022 960,000 5000% 411,025 00 1,371,025 00 1,371,025 
11/01/2022 387,025 00 387,025 00 387,025 1,758,050 
05/01/2023 1,000,000 5000% 387,025 00 1,387,025 00 1,387,025 
11/01/2023 362,025.00 362,025 00 362,025 1,749,050 
05/01/2024 1,060,000 5 000% 362,025 00 1,422,025.00 1,422,025 
11/01/2024 335,525 00 335,525 00 335,525 1,757,550 
05/01/2025 1,100,000 5 000% 335,525 00 1,435,525 00 1,435,525 
11/01/2025 308,025 00 308,025 00 308,025 1,743,550 
05/01/2026 1,155,000 5 000% 308,025 00 1,463,025 00 1,463,025 
11/01/2026 279,150 00 279,150 00 279,150 1,742,175 
05/01/2027 1,240,000 5000% 279,150 00 1,519,150 00 1,519,150 
11/01/2027 248,150 00 248,150 00 248,150 1,767,300 
05/01/2028 1,275,000 5000% 248,150 00 1,523,150.00 1,523,150 
11/01/2028 216,275 00 216,275 00 216,275 1,739,425 
05/01/2029 1,355,000 5 000% 216,275 00 1,571,275 00 1,571,275 
11/01/2029 182,400 00 182,400 00 182,400 1,753,675 
05/01/2030 1,440,000 5 000% 182,400 00 1,622,400.00 1,622,400 
11/01/2030 146,400 00 146,400 00 146,400 1,768,800 
05/01/2031 1,510,000 5 000% 146,400 00 1,656,400 00 1,656,400 
11/01/2031 108,650 00 108,650 00 108,650 1,765,050 
05/01/2032 1,575,000 5 000% 108,650 00 1,683,650 00 1,683,650 
11/01/2032 69,275 00 69,275 00 69,275 1,752,925 
05/01/2033 1,640,000 5000% 69,275 00 1,709,275 00 1,709,275 
11/01/2033 28,275 00 28,275 00 28,275 1,737,550 
05/01/2034 1,740,000 3250% 28,275.00 1,768,275 00 1,768,275 
11/01/2034 1,768,275 

18,830,000 8,970,711 94 27,800,711 94 1,027,461.94 26,773,250 26,773,250 
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Bond Component 

Serial Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Bellevue 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17,2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon J J/01/2018 
Last Matunty 05/01/2034 

Arbitrage Y 1eld 2 644747% 
True Interest Cost (TIC) 3 132505% 
Net Interest Cost (NI C) 3 390686% 
All-In TIC 3 350144% 
Average Coupon 4 740488% 

Average Life (years) 10.050 
Weighted Average Matunty (years) 10 012 
Duration of Issue (years) 8 121 

Par Amount 18,830,000 00 
Bond Proceeds 21,495,170 45 
Total Interest 8,970,711 94 
Net Interest 6,4 I 6,399 94 
Total Debt Service 27,800,711 94 
Maximum Annual Debt Service 1,768,800 00 
Average Annual Debt Service 1,723,778 21 

Underwnter's Fees (per$ 1000) 
Average Takedown 2 750000 
Other Fee 3.137331 

Total Underwnter's Discount 5 887331 

Bid Pnce 113565119 

Par Average Average 
Value Pnce Coupon Life 

18,830,000 00 114 154 4 740% JO 050 

18,830,000 00 10 050 

All-In 
TIC TIC 

I 8,830,000 00 18,830,000 00 

+ Premmm (Discount) 2,665,170 45 2,665,170 45 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-110,858 45 

21,384,312 00 

03/15/2018 
3 132505% 

-110,858 45 
-116,733 98 
-251,004 42 

21,016,573 60 

03/15/2018 
3 350144% 
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PY of! bp 
change 

13,905 75 

13,905 75 

Arbitrage 
Yield 

18,830,000 00 

2,665,170 45 

21,495,170 45 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facihty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Sources· 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contribution for BAN Interest Repayment 
SCSD Contribution for BAN Pnnc1pal Repayment 

Project Fund Deposits 
BAN Principal Repayment from Bond Proceeds 
Deposit to Senes 20 I SA Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut10n 
BAN Pnnc1pal Repayment from SCSD Contnbutlon 
Capitahzed Interest Fund ( through 5/l /2019) 

Dehvery Date Expenses 
Cost oflssuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

19,800,00000 
2,808,185 95 

22,608,185.95 

18,688 15 
153,020 83 
171,708.98 

22,779,894 93 

2,182,733 36 
18 84152256 
21,024,255 92 

18,688 15 
153,020 83 

1,080,678 96 
1,252,387 94 

122,747 35 
116,569 17 
164,934 55 
99,000 00 

503,251 07 

22,779,894 93 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Ed Smith 
Syracuse Joint School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School Distnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

900,000 5.000% 1500% 107 300 
950,000 5 000% 1690% 110 040 
995,000 5.000% 1890% 112.291 

1,065,000 5 000% 2 010% 114 496 
1,100,000 5 000% 2090% 116.653 
1.170,000 5 000% 2240% 118.086 
1,240,000 5 000% 2 330% 119 663 
1,285,000 5 000% 2470% 118 524 C 2 697% 05/01/2026 
1,375,000 5000% 2 540% 117959 C 2 937% 05/01/2026 
1,440,000 5000% 2650% 117079 C 3 167% 05/01/2026 
1,510,000 5 000% 2 740% 116 364 C 3 347% 05/01/2026 
1,560,000 5000% 2 790% 115 969 C 3474% 05/01/2026 
1,640,000 5000% 2.820% 115 732 C 3 572% 05/01/2026 
1,755,000 5000% 2.870% 115 340 C 3669% 05/01/2026 
1,815,000 3 250% 3 350% 98 759 

19,800,000 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
F Irst Coupon 11/01/2018 

Par Amount 19,800,000 00 
Premium 2,808,185 95 

Production 22,608,185 95 114 182757% 
Underwnter's Discount -116,569 17 -0 588733% 

Purchase Pnce 22,491,616 78 113 594024% 
Accrued Interest 

Net Proceeds 22,491,616 78 
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Call Premium 
Pnce (-Discount) Takedown 

65,700 00 2 750 
95,380 00 2 750 

122,295 45 2 750 
154,382 40 2 750 
183,183 00 2 750 
211,606 20 2 750 
243,821 20 2 750 

100 000 238,033 40 2 750 
100 000 246,936 25 2.750 
100 000 245,937 60 2 750 
100 000 247,096 40 2 750 
100 000 249,11640 2.750 
100 000 258,004 80 2 750 
100 000 269,217 00 2 750 

-22,524 15 2.750 

2,808,185 95 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School Distnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018; Preliminary, subject to change 

Principal 

900,000 

950,000 

995,000 

1,065,000 

1,100,000 

1,170,000 

1,240,000 

1,285,000 

1,375,000 

1,440,000 

1,510,000 

1,560,000 

1,640,000 

1,755,000 

1,815,000 

19,800,000 

Dated Date 
Delivery Date 

Coupon 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

5 000% 

5 000% 

5 000% 

5.000% 

5 000% 

5 000% 

3250% 

03/15/2018 
03/15/2018 

Interest 

601,560 21 
479,118 75 
479,118 75 
479,118 75 
456,618 75 
456,618 75 
432,868 75 
432,868 75 
407,993 75 
407,993 75 
381,368 75 
381,368 75 
353,868 75 
353,868 75 
324,618 75 
324,618 75 
293,618 75 
293,618 75 
261,493.75 
261,493 75 
227,11875 
227,118.75 
191,118 75 
191,118 75 
153,368 75 
153,368 75 
114,368 75 
114,368 75 
73,368 75 
73,368 75 
29,493 75 
29,493.75 

9,441,491 46 

Debt Service 

601,560 21 
479,118.75 
479,118.75 

1,379,118.75 
456,618 75 

1,406,618 75 
432,868 75 

1,427,868 75 
407,993 75 

1,472,993 75 
381,368 75 

1,481,368.75 
353,868 75 

1,523,868 75 
324,618 75 

1,564,618.75 
293,618.75 

1,578,618 75 
261,493 75 

1,636,493 75 
227,118 75 

1,667,118 75 
191,118 75 

1,701,118 75 
153,368 75 

1,713,368 75 
114,368 75 

1,754,368 75 
73,368.75 

1,828,368 75 
29,493 75 

1,844,493.75 

29,241,491 46 
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Annual 
Debt Service 

601,560 21 

958,237 50 

1,835,737 50 

1,839,487 50 

1,835,862 50 

1,854,362 50 

1,835,237 50 

1,848,487 50 

1,858,237 50 

1,840,112 50 

1,863,612 50 

1,858,237 50 

1,854,487 50 

1,827,737 50 

1,827,737 50 

1,857,862 50 

1,844,493.75 

29,241,491.46 
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NET DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 601,560 21 601,560 21 601,560 21 
05/01/2019 479,11875 479,118 75 479,118 75 
11/01/2019 479,118 75 479,11875 479,118 75 479,118.75 
05/01/2020 900,000 5 000% 479,118 75 1,379,118 75 1,379,118 75 
11/01/2020 456,618 75 456,618 75 456,618 75 1,835,737 50 
05/01/2021 950,000 5.000% 456,618 75 1,406,618.75 1,406,618 75 
11/01/2021 432,868 75 432,868 75 432,868 75 1,839,487 50 
05/01/2022 995,000 5 000% 432,868 75 1,427,868 75 1,427,868 75 
11/01/2022 407,993.75 407,993 75 407,993 75 1,835,862 50 
05/01/2023 1,065,000 5 000% 407,993.75 1,472,993.75 1,472,993 75 
11/01/2023 381,368.75 381,368 75 381,368 75 1,854,362 50 
05/01/2024 1,100,000 5 000% 381,368 75 1,481,368 75 1,481,368 75 
11/01/2024 353,868.75 353,868 75 353,868 75 1,835,237 50 
05/01/2025 1,170,000 5 000% 353,868 75 1,523,868 75 1,523,868 75 
11/01/2025 324,618 75 324,618 75 324,618 75 1,848,487 50 
05/01/2026 1,240,000 5 000% 324,618 75 1,564,618 75 1,564,618 75 
11/01/2026 293,618 75 293,618 75 293,618 75 1,858,237 50 
05/01/2027 1,285,000 5 000% 293,618 75 1,578,618 75 1,578,618 75 
11/01/2027 261,493 75 261,493 75 261,493 75 1,840,112 50 
05/01/2028 1,375,000 5 000% 261,493 75 1,636,493.75 1,636,493 75 
11/01/2028 227,118 75 227,118.75 227,118 75 1,863,612 50 
05/01/2029 1,440,000 5 000% 227,118 75 1,667,118 75 1,667,118 75 
11/01/2029 191,118 75 191,118 75 191,118 75 1,858,237 50 
05/01/2030 1,510,000 5 000% 191,118 75 1,701,118.75 1,701,118 75 
11/01/2030 153,368.75 153,368 75 153,368 75 1,854_487 50 
05/01/2031 1,560,000 5 000% 153,368 75 1,713,368 75 1,713,368 75 
11/01/2031 114,368 75 114,368 75 114,368 75 1,827,737 50 
05/01/2032 1,640,000 5 000% 114,368 75 1,754,368 75 1,754,368 75 
11/01/2032 73,368 75 73,368 75 73,368 75 1,827,737 50 
05/01/2033 1,755,000 5 000% 73,368 75 1,828,368.75 1,828,368 75 
11/01/2033 29,493 75 29,493 75 29,493.75 1,857,862 50 
05/01/2034 1,815,000 3 250% 29,493.75 1,844,493 75 1,844,493 75 
11/01/2034 1,844,493 75 

19,800,000 9,441,491 46 29,241,491 46 1,080,678 96 28,160,812 50 28,160,812 50 
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Bond Component 

Serial Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Series 20 I 8A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Y 1eld 2 644747% 
True Interest Cost (TIC) 3.132008% 
Net Interest Cost (NIC) 3 390619% 
All-In TIC 3 349494% 
Average Coupon 4 742681% 

Average Life (years) 10 054 
Weighted Average Maturity (years) 10 016 
Duration of Issue (years) 8 125 

Par Amount 19,800,000 00 
Bond Proceeds 22,608, 185 95 
Total Interest 9,441,491 46 
Net Interest 6,749,874 68 
Total Debt Service 29,241,491.46 
Maximum Annual Debt Service 1,863,612.50 
Average Annual Debt Service 1,813,113 49 

Underwriter's Fees (per $1000) 
Average Takedown 2.750000 
Other Fee 3 137332 

Total Underwriter's Discount 5 887332 

Bid Price 113 594024 

Par Average Average 
Value Price Coupon Life 

I 9,800,000 00 114 183 4743% 10 054 

19,800,000 00 10 054 

All-In 
TIC TIC 

I 9,800,000 00 19,800,000 00 

+ Premium (Discount) 2,808,185 95 2,808,185 95 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-I 16,569 17 

22,491,616 78 

03/15/2018 
3 132008% 

-116,569 17 
-122,747 35 
-263,934 55 

22, I 04,934.88 

03/15/2018 
3 349494% 
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PVof I bp 
change 

14,630 70 

14,630 70 

Arbitrage 
Yield 

19,800,000 00 

2,808,185 95 

22,608, 185 9 5 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Frazer 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17,2018, Prehmmary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbut1on for BAN Pnnc1pal Repayment 

Project Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 20 I 8A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbu!Ion 
BAN Pnnc1pal Repayment from SCSD Contnbut1on 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses· 
Cost oflssuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

6,215,000 00 
880 862 75 

7,095,862 75 

5,871 06 
48,072 92 
53,943 98 

7,149,806 73 

685,725 79 
5,913,063 35 
6,598,789 14 

5,871 06 
48,072 92 

339,108 68 
393,052 66 

38,529 04 
36,589 77 
51,771 12 
31,07500 

157,964 93 

7,149,806 73 
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Matunty 
Bond Component Date CUSIP 

Sena] Bond 
05/01/2020 87l683CU0 
05/01/2021 87l683CV8 
05/01/2022 871683CW6 
05/01/2023 87l683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 87l683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRJCING 

Frazer 
Syracuse Joint School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

285,000 5000% I 500% 107.300 
295,000 5 000% 1690% 110.040 
310,000 5 000% 1890% 112.291 
325,000 5 000% 2010% 114496 
345,000 5000% 2090% 116653 
365,000 5 000% 2240% 118 086 
390,000 5 000% 2 330% 119663 
410,000 5 000% 2470% 118 524 C 2 697% 05/01/2026 
430,000 5 000% 2 540% 117.959 C 2 937% 05/01/2026 
455,000 5000% 2650% 117079 C 3167% 05/01/2026 
465,000 5000% 2 740% 116.364 C 3 347% 05/01/2026 
500,000 5000% 2 790% 115 969 C 3 474% 05/01/2026 
515,000 5000% 2 820% 115 732 C 3 572% 05/01/2026 
550,000 5.000% 2 870% 115 340 C 3 669% 05/01/2026 
575,000 3.250% 3 350% 98 759 

6,215,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
Ftrst Coupon 11/01/2018 

Par Amount 6,215,00000 
Premmm 880,862 75 

Production 7,095,862.75 114173174% 
Underwnter's Discount -36,589 77 -0 588733% 

Purchase Pnce 7,059,272 98 113 584441% 
Accrued Interest 

Net Proceeds 7,059,272 98 
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Call Premium 
Pnce (-Discount) Takedown 

20,805 00 2 750 
29,618 00 2 750 
38,102 10 2 750 
47,11200 2 750 
57,452 85 2 750 
66,013 90 2 750 
76,685 70 2 750 

100.000 75,948.40 2 750 
100.000 77;2.23 70 2 750 
100 000 77,709.45 2 750 
100 000 76,092 60 2 750 
100 000 79,845 00 2 750 
100.000 81,019 80 2 750 
100 000 84,370 00 2 750 

-7,135 75 2 750 

880,862 75 
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Penod 
Ending 

I 1/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
05/01/2022 
11/01/2022 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
I 1/01/2034 

BOND DEBT SERVICE 

Frazer 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Pnnc1pal 

285,000 

295,000 

310,000 

325,000 

345,000 

365,000 

390,000 

410,000 

430,000 

455,000 

465,000 

500,000 

515,000 

550,000 

575,000 

6,215,000 

Dated Date 
Dehvery Date 

Coupon 

5 000% 

5000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

5 000% 

5 000% 

5 000% 

5.000% 

5000% 

5.000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

188,764 93 188,764 93 
150,343.75 150,343 75 
150,343 75 150,343 75 
150,343 75 435,343 75 
143,218 75 143,218.75 
143,218 75 438,218 75 
135,843 75 135,843 75 
135,843 75 445,843 75 
128,093.75 128,093 75 
128,093.75 453,093 75 
119,968 75 119,968 75 
119,968 75 464,968 75 
111,343 75 111,343 75 
111,343 75 476,343 75 
102,218 75 102,218 75 
102,218 75 492,218 75 
92,468 75 92,468 75 
92,468 75 502,468 75 
82,218 75 82,21875 
82,218 75 512,218 75 
71,468 75 71,468 75 
71,468 75 526,468 75 
60,093.75 60,093 75 
60,093 75 525,093 75 
48,468 75 48,468 75 
48,468 75 548,468 75 
35,968 75 35,968 75 
35,968 75 550,968 75 
23,093 75 23,093.75 
23,093 75 573,093 75 

9,343 75 9,343 75 
9,343 75 584,343 75 

2,967,421 18 9,182,421 18 
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Annual 
Debt Service 

188,764 93 

300,687 50 

578,562 50 

574,062 50 

573,937 50 

573,062 50 

576,312 50 

578,562 50 

584,687 50 

584,687 50 

583,687 50 

586,562 50 

573,562 50 

584,437 50 

574,062 50 

582,437 50 

584,343 75 

9,182,421 18 
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NET DEBT SERVICE 

Frazer 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 l 8A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 188,764 93 188,764 93 188,764.93 
05/01/2019 150,343 75 150,343 75 150,343 75 
11/01/2019 150,343 75 150,343 75 150,343 75 150,343 75 
05/01/2020 285,000 5 000% 150,343 75 435,343 75 435,343 75 
11/01/2020 143,218.75 143,218 75 143,218.75 578,562 50 
05/01/2021 295,000 5 000% 143,218 75 438,218 75 438,218 75 
11/01/2021 135,843 75 135,843.75 135,843 75 574,062 50 
05/01/2022 310,000 5 000% 135,843 75 445,843 75 445,843 75 
11/01/2022 128,093 75 128,093 75 128,093 75 573,937 50 
05/01/2023 325,000 5 000% 128,093.75 453,093 75 453,093 75 
11/01/2023 119,968 75 119,968 75 119,968 75 573,062 50 
05/0 l/2024 345,000 5000% 119,968 75 464,968 75 464,968 75 
11/01/2024 111,343 75 111,343 75 111,343 75 576,312 50 
05/01/2025 365,000 5 000% 111,343 75 476,343 75 476,343 75 
11/01/2025 102,218 75 102,218.75 102,218 75 578,562 50 
05/01/2026 390,000 5.000% 102,218.75 492,218 75 492,218 75 
11/01/2026 92,468 75 92,468 75 92,468 75 584,687 50 
05/01/2027 410,000 5 000% 92,468 75 502,468 75 502,468 75 
11/01/2027 82,218 75 82,218 75 82,21875 584,687 50 
05/01/2028 430,000 5 000% 82,218 75 512,218.75 512,218 75 
11/01/2028 71,468 75 71,468 75 71,468 75 583,687 50 
05/01/2029 455,000 5 000% 71,468 75 526,468.75 526,468 75 
11/01/2029 60,093.75 60,093 75 60,093 75 586,562 50 
05/01/2030 465,000 5 000% 60,093 75 525,093 75 525,093 75 
11/01/2030 48,468 75 48,468 75 48,468 75 573,562 50 
05/01/2031 500,000 5 000% 48,468 75 548,468 75 548,468 75 
11/01/2031 35,968 75 35,968 75 35,968 75 584,437 50 
05/01/2032 515,000 5 000% 35,968 75 550,968 75 550,968 75 
11/01/2032 23,093 75 23,093 75 23,093 75 574,062 50 
05/01/2033 550,000 5 000% 23,093 75 573,093 75 573,093 75 
11/01/2033 9,343 75 9,343 75 9,343 75 582,437 50 
05/01/2034 575,000 3 250% 9,343 75 584,343 75 584,343.75 
11/01/2034 584,343 75 

6,215,000 2,967,421 18 9,182,421 18 339,108 68 8,843,312 50 8,843,312 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STA TIS TICS 

Frazer 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District ProJect) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 133599% 
Net Interest Cost (NIC) 3 391928% 
All-In TIC 3 350800% 
Average Coupon 4 740733% 

Average Life (years) 10 071 
Weighted Average Maturity (years) 10 033 
Duration oflssue (years) 8 136 

Par Amount 6,215,00000 
Bond Proceeds 7,095,862 75 
Total Interest 2,967,421 18 
Net Interest 2,123,148 20 
Total Debt Service 9,182,421 18 
Maximum Annual Debt Service 586,562 50 
Average Annual Debt Service 569,354 40 

Underwriter's Fees (per$ 1000) 
Average Takedown 2 750000 
Other Fee 3.137332 

Total Underwriter's Discount 5 887332 

Bid Pnce 113584441 

Par Average Average 
Value Pnce Coupon Life 

6,215,000 00 114 173 4.741% 10 071 

6,215,000 00 10 071 

All-In 
TIC TIC 

6,215,000 00 6,215,000 00 

+ Premium (Discount) 880,862 75 880,862 75 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-36,589 77 

7,059,272 98 

03/15/2018 
3 133599% 

-36,589.77 
-38,529 04 
-82,846 12 

6,937,897 82 

03/15/2018 
3 350800% 
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PVof 1 bp 
change 

4,598 45 

4,598 45 

Arbitrage 
Yield 

6,215,000 00 

880,862 75 

7,095,862.75 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as of January 17, 2018, Preliminary, subJect to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds· 

Uses 

SCSD Contnbution for BAN Interest Repayment 
SCSD Contnbut1on for BAN Prmc1pal Repayment 

Pro1ect Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A ProJect Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Prmc1pal Repayment from SCSD Contnbutmn 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

22,420,000 00 
3,178 289 50 

25,598,289 50 

21,168 88 
173 333.33 
194,502 21 

25,792,791 71 

2,472,476 73 
2 I 331,894 06 
23,804,370 79 

21,168 88 
173,333 33 

1,224,075.90 
1,418,578 11 

138,989 63 
131,99395 
186,759 23 
112,100 00 
569,842 81 

25,792,791 71 
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Maturity 
Bond Component Date CUSIP 

Serial Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683D14 

BOND PRICING 

Grant 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School District Project) 
Series 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Y1eldto Call 
Amount Rate Yield Price Maturity Date 

1,040,000 5 000% 1500% 107 300 
1,090,000 5 000% 1690% 110 040 
1,150,000 5000% 1890% 112 291 
1,200,000 5000% 2010% 114496 
1,270,000 5000% 2090% 116.653 
1,335,000 5.000% 2 240% 118 086 
1,385,000 5 000% 2 330% 119 663 
1,450,000 5 000% 2470% 118 524 C 2697% 05/01/2026 
1,530,000 5 000% 2 540% 117 959 C 2.937% 05/01/2026 
1,595,000 5000% 2650% 117 079 C 3167% 05/01/2026 
1,680,000 5000% 2 740% 116364 C 3 347% 05/01/2026 
1,785,000 5000% 2 790% 115 969 C 3 474% 05/01/2026 
1,900,000 5 000% 2 820% 115 732 C 3 572% 05/01/2026 
1,975,000 5 000% 2 870% 115 340 C 3 669% 05/01/2026 
2,035,000 3250% 3 350% 98.759 

22,420,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 22,420,000 00 
Premium 3,178,289 50 

Product10n 25,598,289 50 l 14 176135% 
Underwriter's Discount -131,993 95 -0 588733% 

Purchase Price 25,466,295 55 113 587402% 
Accrued Interest 

Net Proceeds 25,466,295 55 
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Call Premium 
Price (-Discount) Takedown 

75,920.00 2 750 
109,436 00 2 750 
141,346 50 2 750 
173,952 00 2 750 
211,493.10 2 750 
241,448 lO 2 750 
272,332 55 2 750 

100 000 268,598 00 2 750 
100 000 274,772 70 2 750 
100 000 272,410 05 2 750 
100 000 274,915 20 2 750 
100 000 285,046 65 2.750 
100.000 298,908 00 2 750 
100 000 302,965 00 2 750 

-25,254 35 2.750 

3,178,289 50 
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Penod 
Ending 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Pnncipal 

1,040,000 

1,090,000 

1,150,000 

1,200,000 

1,270,000 

1,335,000 

1,385,000 

1,450,000 

1,530,000 

1,595,000 

1,680,000 

1,785,000 

1,900,000 

1,975,000 

2,035,000 

22,420,000 

Dated Date 
Delivery Date 

Coupon 

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% 

3250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

681,382 15 681,382 15 
542,693 75 542,693 75 
542,693 75 542,693 75 
542,693.75 1,582,693 75 
516,693 75 516,693 75 
516,693 75 1,606,693 75 
489,443 75 489,443 75 
489,443 75 1,639,443 75 
460,693 75 460,693 75 
460,693 75 1,660,693 75 
430,693 75 430,693 75 
430,693 75 1,700,693 75 
398,943 75 398,943 75 
398,943 75 1,733,943 75 
365,568 75 365,568 75 
365,568 75 1,750,568 75 
330,943 75 330,943.75 
330,943.75 1,780,943 75 
294,693 75 294,693 75 
294,693.75 1,824,693 75 
256,443 75 256,443 75 
256,443 75 1,851,443 75 
216,568 75 216,568 75 
216,568 75 1,896,568.75 
174,568 75 174,568 75 
174,568 75 1,959,568 75 
129,943 75 129,943 75 
129,943.75 2,029,943 75 
82,443.75 82,443 75 
82,443 75 2,057,443 75 
33,068 75 33,068 75 
33,068 75 2,068,068 75 

I 0,670,888 40 33,090,888 40 
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Annual 
Debt Service 

681,382 15 

1,085,387 50 

2,099,387.50 

2,096,137 50 

2,100,137 50 

2,09 I ,387 50 

2,099,637 50 

2,099,512 50 

2,081,512 50 

2,075,637 50 

2,081,137 50 

2,068,0 I 2 50 

2,071,137 50 

2,089,512 50 

2,112,387 50 

2,090,512 50 

2,068,068 75 

33,090,888 40 

RAYMOND JAMES 
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NET DEBT SERVICE 

Grant 
Syracuse Joint School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 681,382 15 681,382 15 681,382 15 
05/01/2019 542,693 75 542,693 75 542,693 75 
11/01/2019 542,693.75 542,693 75 542,693 75 542,693 75 
05/01/2020 1,040,000 5 000% 542,693 75 1,582,693 75 1,582,693 75 
11/01/2020 516,693 75 516,693.75 516,693 75 2,099,387 50 
05/01/2021 1,090,000 5 000% 516,693 75 1,606,693 75 1,606,693 75 
11/01/2021 489,443 75 489,443 75 489,443.75 2,096,137 50 
05/01/2022 1,150,000 5 000% 489,443 75 1,639,443.75 1,639,443 75 
11/01/2022 460,693 75 460,693 75 460,693.75 2,100,137 50 
05/01/2023 1,200,000 5 000% 460,693 75 1,660,693.75 1,660,693 75 
11/01/2023 430,693 75 430,693 75 430,693 75 2,091,387 50 
05/01/2024 1,270,000 5 000% 430,693 75 1,700,693 75 1,700,693 75 
11/01/2024 398,943.75 398,943 75 398,943 75 2,099,637 50 
05/01/2025 1,335,000 5 000% 398,943 75 1,733,943 75 1,733,943 75 
11/01/2025 365,568 75 365,568 75 365,568 75 2,099,512 50 
05/01/2026 1,385,000 5 000% 365,568.75 1,750,568 75 1,750,568 75 
11/01/2026 330,943 75 330,943 75 330,943 75 2,081,512 50 
05/01/2027 1,450,000 5 000% 330,943 75 1,780,943.75 1,780,943 75 
11/01/2027 294,693 75 294,693 75 294,693.75 2,075,637 50 
05/01/2028 1,530,000 5 000% 294,693 75 1,824,693 75 1,824,693 75 
11/01/2028 256,443 75 256,443 75 256,443 75 2,081,137 50 
05/01/2029 1,595,000 5 000% 256,443 75 1,851,443.75 1,851,443 75 
11/01/2029 216,568 75 216,568 75 216,568 75 2,068,012 50 
05/01/2030 1,680,000 5 000% 216,568 75 1,896,568 75 1,896,568 75 
11/01/2030 174,568 75 174,568 75 174,568 75 2,071,137 50 
05/01/2031 1,785,000 5.000% 174,568 75 1,959,568 75 1,959,568 75 
11/01/2031 129,943 75 129,943 75 129,943 75 2,089,512 50 
05/01/2032 1,900,000 5.000% 129,943 75 2,029,943.75 2,029,943 75 
11/01/2032 82,443 75 82,443 75 82,443 75 2,112,387 50 
05/01/2033 1,975,000 5 000% 82,443 75 2,057,443 75 2,057,443 75 
11/01/2033 33,068 75 33,068 75 33,068 75 2,090,512 50 
05/01/2034 2,035,000 3 250% 33,068 75 2,068,068.75 2,068,068 75 
11/01/2034 2,068,068 75 

22,420,000 10,670,888 40 33,090,888 40 1,224,075.90 31,866,812 50 31,866,812 50 

RAYMOND JAMES 



Mar I, 2018 3.19 pm Prepared by Raymond James 

Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Grant 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3131195% 
Net Interest Cost (NIC) 3 390143% 
All-In TIC 3 349123% 
Average Coupon 4.744625% 

Average Life (years) 10 031 
Weighted Average Maturity (years) 9 995 
Duration of Issue (years) 8.109 

Par Amount 22,420,000 00 
Bond Proceeds 25,598,289 50 
Total Interest I 0,670,888 40 
Net Interest 7,624,592 85 
Total Debt Service 33,090,888 40 
Maximum Annual Debt Service 2,112,387 50 
Average Annual Debt Service 2,051,794 66 

Underwriter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

Bid Pnce I 13 587402 

Par Average Average 
Value Pnce Coupon Life 

22,420,000 00 114 176 4 745% 10 031 

22,420,000 00 10 031 

All-In 
TIC TIC 

22,420,000 00 22,420,000 00 

+ Premmm (Discount) 3,178,289.50 3,178,289.50 
- Underwriter's Discount 
• Cost oflssuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-131,99395 

25,466,295 55 

03/15/2018 
3131195% 

-131,993 95 
-138,989 63 
-298,859 23 

25,028,446 69 

03/15/2018 
3 349123% 

(Finance 8 000 JSCB PHASE2) Page 33 

PVof 1 bp 
change 

16,525 40 

16,525 40 

Arbitrage 
Yield 

22,420,000 00 

3,178,289 50 

25,598,289 50 

03/15/2018 
2 644747% 
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THOMAS P. DiNAPOLI 
COMITROLLER 

Honorable Ben Walsh 

STA TE OF NEW YORK 
OFFICE OF THE STATE COMPTROLLER 

110 STATE STREET 
ALBANY, NEW YORK 12236 

January 12, 2018 

Chair, Syracuse Joint Schools Construction Board 
233 East Washington Street 
203 City Hall 
Syracuse, NY 13 202 

Dear Mayor Walsh, 

GABRIEL F. DEYO 
DEPUTY COMITROLLER 

DIVISION OF LOCAL GOVERNMENT 
AND SCHOOL ACCOUNTABILITY 

Tel: (518)474-4037 Fax: (518)486-6479 

In accordance with Section 6(2)(a) of Part A-4 of Chapter 58 of the Laws of 2006, as 
amended (Law), we have completed our review of, and hereby approve the Financial Plan for 
Phase II of the Syracuse Joint Schools Construction Board (SJSCB) Program. This approval is 
based upon the assumptions, terms and conditions of the Financial Plan adopted by the SJSCB on 
January 29, 2015, as further revised and presented to the Office of the State Comptroller (OSC) on 
August 10, 2017, with additional information subsequently submitted on behalf of the SJSCB. 
These assumptions include: a) each series of bonds will be issued within 90 days of the dates 
specified in the revised Financial Plan and b) the SJSCB will adhere to all New York State 
Education Department requirements such that State Building Aid reimbursement will be timely 
and at anticipated levels. Please note that any material change in the Financial Plan or the 
additional information submitted in connection with the Plan as presented to OSC, will require 
further review and approval by this Office. 

As provided in the Law, our approval is limited to the components of the Plan for Phase II 
specifically set forth in section 6(2)(a). We express no opinion and grant no approval as to any 
other aspect of Phase II. Further, we express no opinion on the legality or validity of any bonds 
proposed to be issued for this project, or on any other matter. 

Please contact us if we can be of further assistance. 

cc: Suzanne Slack, Chief Financial Officer 
Syracuse City School District 

Jaime Alicea, Superintendent of Schools 
Syracuse City School District 

Sincerely, 

ldtf!~ 
Deputy Comptroller 



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 $66,570,000 
aggregate principal amount of School Facility Revenue Bonds (Syracuse City School District 
Project), Series 2018A ("Series 2018A 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 2018A 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 
2018A Bonds through the SIDA would not be greater than the interest rate applicable had the 
Series 2018A Bonds been issued by the MBBA. 

5. I attach hereto as Exhibit "'B" a form of the Certificate of the Chief 
Operating Officer of the MBBA, stating that such Chief Operating Officer 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 March 1, 2018 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 3 .13 % on a 
true interest cost basis. 



6. The Record of the Proceedings in this matter, with sufficient information 
to make the necessary determinations required by the Syracuse Schools Act, is annexed hereto 
collectively in Exhibits "A" and "B" as fully described above in the preceding paragraphs. 

IN WITNESS WHEREOF, I have hereunto set my signature and the official 
seal of the City this 2nd day of March, 2018. 

Suzanne Slack 
Chief Financial Officer 

(SEAL) 

[Signature Page to Certificate of Determination - Chief Financial Officer] 
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March l, 20 I 8 

l, Monika Conley, Senioi Managmg Director at Public Resources A,lv,sory Group (hereinafter 
called "PRAG"), financial advisor to the State of N-:w York Municipal Hond Bank Agency (hereinafter 
called the ".\1BBA"), IILREBY CERTJFY that, m my role as financial advisor to the '.v1B!JA and in 

accordance with Chapter 58-A PL A-,1 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 haw reviewed pertinent 
documentation and analyzed certain financial and related info1mution and stat<.: the following: 

I. PRAG 1s registered a, a mumcipal advisoi with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and 1s qnalificd to act as financial advisor to the 
MI3DA, and I, Monika Conley, am a duly authorized signatory ;md make this certification in 

such capacity. 
2. Pursuant to the statutory rcquJrcrncnts set forth in the Syracuse Schools Act that the Joint Schoob 

Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
L'<impare financrng available through the Syracuse Industrial Developmenl Agency ("SIDA") 

with financing available throur,h the MBBA, based on financial inforrn<1tion in Exhibit A, based 
on my knowledge and experience and conversat1011s with Raymond James & Asrnciatcs, Inc. (the 
"lJndcrwritcr"), and assuming th,: same bond structure and method of sale a:, for the proposed 
SIDA's $67,265,000 School h1cil1ty Revenue Bonds (Syracuse City School District Project). 
Senc, 2018A (the "Bonds"). Jam of the opi111on that, on March I, 2018 the true interest cost for 
a bon<l i,snc of like purpose, strncture, method or sale, security, and amount 1f issued by the 
MBBA would be approximately 3. J 3%,. 

3. B<1scd lHl my examination, my knowledge and cxpencncc, and conversations with, the 
Underwriter, l arn of the opimon that the identity of the issuer of the propo~ed Bonds would 
have no material bcarmr; on the marketing or the Bond, 

4. I alt:1ch hereto as Exhibit /\ cc, tain financial 111foi mation on which I h:ive based the opinions set 
forth hcrcm. 

Name: Monika Conley 
·11tlc: Senior Managing D1rc<.:1or 
Public Resources Advisory Ciroup 



F.'\hihif A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Ronds 
(Syracuse City School District Project), Series 2018A 

l\laturitv Uate Amount Coupon MMD Ratc<2l Spread (hp) 

51112020 _ ~,~?Q,000 __ _ __ :_.oo_·~'....... _ L~9_%_, ···- _ ··--1.~3:0 (2) 
5/l /2021 1.250,000 5.00% 1.69% 1.67% 2 

'" ,~ ---- ---- ' 

5/1/2022 3,415,000 5.00%, 1.89% 1.8?.¾ 7 
--+--- ·+---... ---t------+------t--------

5/112023 . :3_:590,qo_o_-__ s.001% 2.01% J.97¾ 4 

5!!120~4 3.775,000 5.00% 2.09'½. 2.07% 2 
>------- -- - -----------

5/112025 1,970,000 5.00% 2.24'% 2.18%, 6 '-·---- -
5/1/2026 4.170,000 5.00% 2.33% 2.29¾ 

' - N- V •--•-HN> ¥ > -- n, ""-" ""'- ,,;v - •- _,, 'f-" 
4 

9 5/l !2()27 

51 ll?.028 

4,38'i.OOO 

4,610,000 
f--------,-- ·- --- .. 

Sil !2029 4,845,000 
•--- -v•"v •--f----

5/l /2030 

5/1/2031 

5/1/2032 

5,095,000 
---·- ~- ' -

5,355,000 

5,630,000 

S.00% 2.47')') 1J 2.38% ··---- - - ----·---•- --~-~-' ,_,,, ___ ,_,,,_,,, ___ _ 
5.00% ?..54%(3) 2.45% 9 ----,f--........... _________ ... -·- ..... --- - .... . 

5.00% 

5.00% 

5.00% 

2.65'V.i3) 

2.79%(1) 

2.52%, 13 

2.5S%, 

2.63%, 

'(i 

16 
·- ............. - ·--+-----+--·----·-- ---·----. 

5.00% 2.82%( 1) 2.67% 15 
,-,-~- --- ·--+--

5/l /2033 

5/1/2034 

5,920,000 

6.1(,5,000 

5.00% 

(!) Yield as of the pricing date oi'Mardi I, 2018 

(2) J\fay M:v1D Interpolated ,call: for March I, 2018 

3.35%(>) 

2.72% 

2.77% 

15 

58 
----- - -~---

(3) Priced dt the stated yield tn the May I, 2026 optional rcdcmpti\Jn date at a redemption price of I 01)% 



CERTIFICATE OF DETERMINATION OF THE CHIEF OPERATING OFFICER OF 
THE STATE OF NEW YORK MUNICIPAL BOND BANK AGENCY 

I, Elizabeth Mallow, Chief Operating Officer 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 
February 23, 2018, 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 March 1, 2018 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 SID A's 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2018A would be 
3.13% 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. 

[Signature Page to Certificate of Determination - Chief Operating Officer] 
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IN WITNESS WHEREOF, I have hereunto set my signature this 2nd day of March, 
2018. 

Elizabeth Mallow 
Chief Operating er 
State of New York Municipal Bond Bank Agency 

293023 3294718v1 



EXHIBIT "A" 



CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

PRE-PRICING INFORMATION 

PRICING: MARCH 1, 2018 

CLOSING: MARCH 15, 2018 

RAYMOND JAMES 



1. Transaction Overview 

a. General Transaction Details 

2. Marketing Overview 

a. Economic Calendar 

b. Market Information 

c. Comparable Transactions 

d. Bond Holder Comparison 

e. Orders of the City of Syracuse IDA, Series 2017 Issue 

f. Pricing Workbook 

g. Syndicate Price Views 

h. Pre-Marketing Wire 

3. Transaction Documents 

a. POS Cover 

b. Rating Reports 

c. Working Group Distribution List 
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Transaction Overview 
General Transaction Details 

Par Amount: $66,855,000* 

Issuer: City of Syracuse Industrial Development Agency 

Borrower: Syracuse Joint School Contruction Board ("JSCB") 

Purpose of 2018A Bonds The proceeds of the Series 2018A Bonds will be applied to (i) finance a portion of 
the cost of the Series 2018A Project; (ii) refinance at maturity on March 15, 2018 
a $7,417,430 portion of the City of Syracuse $29.8 million principal amount of 
outstanding bond anticipation notes which were issued to provide initial funding 
of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A 
Project; and (iv) finance certain costs of issuance of the Series 2018A Bonds. 

Tax Status: Federally and State Tax-Exempt 

Pricing: March 1, 2018 

Written Award: March 2, 2018 

Closing: March 15, 2018 

Rating: Aa2/AA/AA (Moody's, Standard & Poor's, and Fitch) 

Bond Counsel: Barclay Damon LLP 

JSCB Counsel: Trespasz & Marquart, LLP 

SCSD & City Financial Advisor: Capital Markets Advisors, LLP 

Trustee: M&T Bank 

Underwriters Counsel: Harris Beach, PLLC 

Senior Manager: Raymond James & Associates, Inc. 

Co-Managers: FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

*Subject to change 

RAYMOND JAMES 
1 



Marketing Overview 

Economic Releases & Forward Calendar 

Week of February 26, 2018 
Monday Tuesday Wednesday Thursday Friday --~~--• 10:00am - New • 8:30am - Durable • 8:30am - Real GDP • 8:30am - Jobless • 8:30am-

Home sales (Jan) Good Orders (Jan) (4Q17, 2nd est.) Claims Employment Report 

• 8:30am -Adv. Econ • 10:00am • Pending • 8:30am - Persona 1 (Mar) 

Indicators (Jan) Home Sales (Jan) Income • 10:00am-UM . 10:00am - CB Cons. . 9:4Sam - Markit US Cons. Sent. (Feb) 
Confidence (Feb) Manf. (Feb, final) 

• 10:00am - ISM 
Manf. Survey (Feb) 

Forward Calendar 

Sale Date Issuer State Par ($MM) Underwriter 

02/27/2018 Kenowa Hills Public Schools Ml 36.090 Raymond James 

02/27/2018 Tennessee Housing Development Agency TN 99.900 Raymond James 

02/28/2018 Maricopa County AZ. 106.665 J.P. Morgan 

03/01/2018 NYS Thruway Authority NY 600.000 RBC Capital Markets 

03/01/2018 City of Houston - Airport System TX 417.000 Bank of America 

03/01/2018 State of Connecticut Health and Edu Fae Authority CT 66.285 Goldman Sachs 

03/01/2018 Salinas City Elementary School CA 20.000 Piper Jaffray 

2 
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Market Information 

$ Million 
3,500 

3,000 

2,500 

2,000 

1,500 

1,000 

500 

0 

Key Interest Rates and Prices 

This Week Last Week Last Month Last Year 

2 2312018 2116 2018 1 26 i018 2'24/2017 

1.50 Federal Funds Rate .. _____________ ---·- 1.50 ___ _ 

Prime Rate 4.50 4.50 ----------------------------
Treasury - 2 yr . ?,~3-- _ . 2.19 -- -- ----·---
Treasury - 10 yr 

LIBOR (1 month) 

LIBOR (3 month) 

SIFMA 

SIFMA/1 M J1B9~ ~ ... __ __ _ 

B.B. 20 Bond Index 1 

B.B. Rev. lndex2 

30-Day Vi;ibl; Supply3 

10-Year AAA MMD' __ _ 

10-Year AAA MMD Ratio to Treasury' 

2.84 
1.57 

1.74 

_1,09. 
_______ 69_J> 

3.86 

4.35 

2.87 

1.57 

1.74 

,,,,,,,,,,,, 1.00 __ _ 
63.8 
3.84 
4.33 

8.3 B 7.0 B 

--·- 2.45 ___ - - _2.:..4!> 
86.3 85.6 

30-YearTreasu_lY,_ _____ ------'3"'-.1""'3_ 3.13 

1.50 _9.l? __ 
4.50 3.75 

2.12 1.14 ·------------·-, 
2.66 2.31 

1.57 0.78 

1.74 1.05 

1.16 
····- -------- ·- ... 0.64 . _ 

74.0 

3.59 

4.08 

7.1 B 

,,,,,,, 2.23 
83.8 

-~2. __ 0 __ . _ 
3.92 

4.08 

9.9 B 

2.28 

98.6 

--· 2.91 -· _ -- ___ . 2.95 --------
30-Year AAA MMD' 3.03 3.02 2.81 3.04 -· - -- ---· ··- ------·- ---- -----·-· --·--·--------------· -- ------------ ------·· 

1 Represents an esturallon of the yield on a portfoHo of 20 general obligation bonds that rratures 1n 20 years with a 
corrposlte AA rating. 

2 Represents an estcrratKJn of the y,eld that would be offered on 30-yr revenue bonds. The ,idex is corrprised of 25 
issuers that cover a broad range of type of issues and vary 1n ratings. 

3 The total dollar volume of rrumcipal securities expected to be offered over the next 30 days. 
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Municipal Commentary 

Weekly Muni Market Commentary by Jock Wright - Raymond James (2/26/2018) 

Volatility continued last week in the fixed income markets, after hitting a 4 year yield high of a 2.95% on Wednesday on the 
UST Ten year, the market rallied at weeks end as buyers came in to support the market and the ten year ended the week at 
a 2.86%. Equities continued to recover and some sense of stability returned to other markets. FOMC minutes released last 
week still point to a hawkish FED that is closely monitoring inflation, but expected to tighten 3 times this year. This week will 
feature New Fed Chairman Jerome Powell's monetary policy testimony. Market participants will be closely analyzing his 
comments for signs of future rate increases. It is expected that he will present the markets with a calming influence regarding 
the FED's stance of future monetary policy. Other important economic releases this week will be Durable Goods Orders, 
Consumer Confidence and PCE release later in the week. 

Economic Releases and Events This Week: 

•Monday: Chicago FED, New Home Sales 

•Tuesday: Powell Monetary Policy(House), Durable Goods Orders, Advance Economic Indicators, Consumer Confidence 

•Wednesday: Real GDP(2nd Estimate), Chicago Business Barometer, Pending Home Sales 

•Thursday: Jobless Claims, Personal Income and Spending, PCE Price Index, Powell Monetary Policy Testimony(Senate), ISM 
Mfg. Index, Motor Vehicle Sales 

•Friday: UM Consumer Sentiment 

Mutual funds and retail investors saw better flows last week and deals that were in the market saw mixed results, but the 
overall tone could be described as slightly "firmer". Dealer inventories and bid sell lists continue to hamper our market's 
ability to rally. This week's lighter calendar should be met with decent demand in the primary. For the week MMD was lower 
in yield by (1) bps in five years, by (1) bps in ten years and higher by +l bps in thirty years. 

This week's primary muni supply breakdown of the $5bln calendar is: $3.4bln being negotiated and $1.6bln via competitive 
offerings. 

U.S. municipal bond funds reported $347.4 million of net inflows in the week ended February 21st, compared with $443.4mln 
of outflows in the previous week, according to data released by Lipper on Thursday. The four-week moving average remained 
positive at $203.7mln. High-yield muni bond funds reported outflows of $5.1 million, compared with inflows of $20.1 million 
in the previous week. Source: Reuters/Lipper 

Fixed Income Market Commentary by Kevin Giddis - Raymond James (2/27/2018) 

The Treasury market is trading lower this morning as Fed Chair Jay Powell's Congressional Testimony was released. He goes 
before the House Financial Services Committee in about an hour or so, but there were several tasty tidbits in this 
release that have caused the market to react. Not in any order, but he was quoted as saying that the Fed sees "further 
gradual rate hikes," and that "some of the headwinds facing the U.S. economy are now the tailwinds." He also stated that 
"the FOMC sees risks as roughly balanced," and "the U.S. economic outlook is strong." Vada, yada, yada ! The next 
market event will occur when he begins to answer the questions from Congress. The takeaway from this is that Jay Powell 
doesn't seem too worried about the Fed "missing it" when it comes to its monetary policy or its tightening strategy. He also 
doesn't appear to be the type of Fed Chair to elaborate too much either. He reminds me of the Joe Friday, "just the 
facts ma'am," sort of guy. This uncertainty is likely to be exposed over the next two days, and the market will 
adjust, just like it has for all of the other Fed Chairs in the past. It does appear to be a lock that the FOMC will raise rates 
next month. It also seems like they believe that they will raise rates three times in 2018. Bonds have settled down and the 
yield curve (2's to lO's) is roughly where it started at 64 basis points. The equity market seems to be ok with it as well. As 
much a Goldilocks 4 page release as one could possibly expect. The key will be when the other shoe drops, will it be 
consistent with what we have seen, or will Fed Chair Powell go off script and say something that the markets weren't 
expecting. On the economic front, Durable Goods Orders for January fell 3.7% after rising 2.6% in December. Orders less 
the volatile transportation component rose 0.7%. So with little left to say, I would think that Jay Powell will do his best to 
keep the markets calm, help the dollar, and offer a glimpse of how the next couple of years will look in his eyes as the 
Chairman of the Federal Reserve. While there are plenty of signs that the economy is still growing, we may have to 
wait a couple more days to gauge the second round of inflation data. Thursday's release of the PCE Core will be closely 
watched and along with Powell's testimony, could be a market mover. 

RAYMOND JAME'S 
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Comparable Tax-Exempt Transactions 
- - -

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Underwriter: 

Insured 
Maturity 
(Mar 1) 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 

2044 

2045 

2046 

2047 

2048 

The City of New York 

General Obligation Bonds, Fiscal 2018, Subseries E-1 

$700,000,000 

2/22/2018 

Aa2/AA/AA 

3/1/2028 

Jefferies 

No 

AAA MMD Spread Yield Coupon 

1.53% +-0.05 1.58% 5.000% 

1.68% +-0.07 1.75% 5.000% 

1.82% +-0.08 1.90% 5.000% 

2.32% +-0.22 2.54% 5.000% 

2.41% +-0.22 2.63% 5.000% 

2.67% +-0.30 2.97% 5.000% 

2.72% +-0.30 3.02% 5.000% 

2.77% +-0.58 3.35% 3.250% 

2.81% +-0.22 3.03% 5.250% 

2.85% +-0.23 3.08% 5.250% 

2.88% +-0.64 3.52% 4.000% 

2.91% +-0.35 3.26% 5.000% 

2.93% +-0.35 3.28% 5.000% 

2.95% +-0.35 3.30% 5.000% 

2.97% +-0.35 3.32% 5.000% 

2.98% +-0.35 3.33% 5.000% 

2.99% +-0.68 3.67% 4.000% 

3.01% +-0.35 3.36% 5.000% 

3.02% +-0.68 3.70% 3.625% 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Monroe County Industrial Development Corporation 

Revenue Bonds, Sen es 2017CD (Un1vers1ty of Rochester) 

$134,280,000 

12/4/2017 

Aa3/AA-/AA-

7 /1/2027 

Underwriter: J.P. Morgan 

Insured No 
Maturity 

(Jul 1) AAA MMD Spread Yield Coupon 
2019 

2020 

2021 

2022 

2023 1.76% +-0.15 1.91% 5.000% 

2024 1.82% +-0.20 2.02% 5.000% 

2025 1.88% +-0.16 2.04% 5.000% 

2026 1.95% +-0.18 2.13% 5.000% 

2027 2.03% +-0.18 2.21% 5.000% 

2028 2.10% +-0.20 2.30% 5.000% 

2029 2.17% +-0.22 2.39% 5.000% 

2030 2.23% +-0.24 2.47% 5.000% 

2031 2.29% +-0.23 2.52% 5.000% 

2032 2.34% +-0.55 2.89% 4.000% 

2033 2.39% +-0.55 2.94% 4.000% 

2034 2.44% +-0.55 2.99% 4.000% 

2035 2.49% +-0.52 3.01% 4.000% 

2036 2.52% +-0.52 3.04% 4.000% 

2037 2.55% +-0.52 3.07% 4.000% 

2038 

2039 

2040 

2041 

2042 

2043 2.62% +-0.59 3.21% 4.000% 

2044 

2045 

2046 

2047 

2048 

., 



Comparable Tax-Exempt Transactions 

Issuer: County of Monroe Industrial Development Agency 

Description: School Facility Revenue Bonds, Series 2017 

Par: $123,670,000 
Pricing Date: 

Ratings: 

Call Date: 

7/18/2017 

Aa2/AA/AA 
5/1/2027 

Underwriter: Citigroup 

Insured No 
Maturity 

(May 1) AAA MMD 

2019 0.98% 
2020 1.07% 
2021 1.16% 
2022 1.25% 
2023 1.38% 
2024 1.49% 
2025 1.63% 
2026 1.77% 
2027 1.92% 
2028 2.03% 
2029 2.13% 
2030 2.24% 

2031 2.32% 
2032 2.39% 
2033 2.45% 
2034 

2035 
2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 

2044 
2045 

2046 

2047 

2048 

Spread Yield 

-0.02 0.96% 
+o.03 1.10% 
+o.06 1.22% 
+o.06 1.31% 
+o.07 1.45% 
+o.12 1.61% 
+o.14 1.77% 
+o.20 1.97% 
+o.19 2.11% 
+o.24 2.27% 
+o.26 2.39% 
+o.24 2.48% 

+o.24 2.56% 
+o.24 2.63% 
+o.24 2.69% 

Coupon 

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% 

Issuer: 
Description: 

Par: 
Pricing Date: 

Ratings: 

Call Date: 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, Series 2017 

$29,260,000 

4/5/2017 

Aa2/AA/AA 

5/1/2027 
Underwriter: Raymond James 

Insured No 
Maturity 

(May 1) AAA MMD Spread Yield Coupon 

2019 1.03% +o.03 1.06% 4.000% 

2020 1.20% +o.09 1.29% 4.000% 

2021 1.35% +o.10 1.45% 4.000% 

2022 1.55% +o.07 1.62% 5.000% 

2023 1.71% +o.10 1.81% 5.000% 

2024 1.86% +o.10 1.96% 5.000% 

2025 2.00% +o.16 2.16% 5.000% 

2026 2.12% +o.15 2.27% 5.000% 

2027 2.21% +o.17 2.38% 5.000% 

2028 2.30% +o.30 2.60% 4.000% 

2029 2.40% +o.35 2.75% 4.000% 

2030 2.50% +a.so 3.00% 3.000% 

2031 
2032 

2033 

2034 
2035 

2036 

2037 

2038 
2039 

2040 

2041 

2042 
2043 

2044 
2045 

2046 
2047 

2048 
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Bond Holder Comparison 

Holders of JSCB Bonds 

Holders of Erie IDA (Buffalo JSCB) Holders of Monroe IDA (Rochester JSCB) 

Firm Name Par Amount Firm Name 

Franklin Templeton Investments 67,040 The Vanguard Group, Inc 
The Vanguard Group, Inc 44,480 Franklin Templeton Investments 
Lord, Abbett & Co LLC 25,735 American Money Management Corporation 

Capital Research & Management Co 22,340 TIAAGlobal Asset Management 
Loews Corporation (Investments) 20,180 OppenheimerFunds Inc (Rochester) 
Putnam Investment Management LLC 16,500 Nuveen Asset Management UC 

Nuveen Asset Management LLC 16,200 Fidelity Management & Research Company 
Thornburg Investment Management Inc 14,000 J.P. Morgan Investment Management 
OppenheimerFunds Inc (Rochester) 10,625 BlackRock Investment Management lLC 
Goldman Sachs Asset Managernent(US) 9,000 Farm Bureau Ufe Insurance Company 
BlackRock Investment Management UC 8,990 New York Life Investment Management LLC 
Federated Investment Management Company 8,100 Goldman Sachs Asset Management (US) 
AlllanceBernstein LP 5,800 Western Asset Management Co 
Kentucky Farm Bureau 5,000 Columbian Mutual Life Insurance Company 
Bessemer Trust Company, NA 5,000 PIMCO(US) 
Columbia ManagementlnvestmentAdvisers W: 4,940 MFS Investment Management 
T Rowe Price Associates Inc 4,500 Macl(ay Shields W: 
Standish Mellon Asset Management Company 3,478 Guggenheim Partners Asset Management 

Deutsche Asset Management Americas 3,000 New York Life Investment Managemeht LLC 
Donegal Mutual Insurance Company 3,000 Standish Mellon Asset Management Company 

American Money Management Corporation 3,000 United Farm Family life lnsura nee Company 
Neuberger Berman, lLC 2,330 capital Research & Management Co 
USAA Investment Management Company 2,250 NewYorkCentral Mutual Fire Insurance Company 
Wilmington Trust Investment Management 2,000 JP Morgan Asset Management 
Loomis, Sayles & Company LP (San Francisco) 1,978 Van Eck Associates Corporation 

Source: Emaxx (Represents investors who reported holdings to Emaxx. Not all holders may be listed.) 

Blue indicates holders who do not hold Syracuse IDA 

Holders of Syracuse IDA (Syracuse JSCB) 

Par Amount Firm Name Par Amount 
29,700 American Money Management Corporation 3,500 
15,820 Selective Insurance Group, Inc 3,040 
14,000 Savings Bank Life Insurance Company 3,000 
12,000 Columbian Mutual Life Insurance Company 2,990 
11,520 Foresters Investment Management Company 2,600 
7,875 Thornburg Investment Management Inc 2,150 
7,705 Loomis, Sayles & Company LP (San Francisco) 1,738 
5,753 Standish Mellon Asset Management Company LLC 1,738 
5,280 Putnam Investment Management LLC 1,000 
5,115 Federated Investment Management Company 900 
4,600 Mutual Beneficial Association Inc 250 
4,000 Wilmington Trust Investment Advisors Inc 100 
4,000 The Order of the Sons of Herman 40 
3,750 
3,700 
2,000 
1,950 
1,950 
1,950 
1,690 

1,000 
1,000 
1,000 

743 
255 
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Orders of the City of Syracuse IDA - School Facility Revenue Refunding Bonds, Series 2017 Issue 
-- -

Account Retail Institutional Total 

Bessemer Trust Company N.A. $ 8,860 $ 8,860 

Blackrock Financial Management Sma 6,815 6,815 

Boston Company 9,620 9,620 

Boyd Watterson Asset Management 950 950 

Carret Asset Management Lie so so 
Chilton Financial 7,510 7,510 

Cmap 11,695 11,695 

Columbia Management Advisors 3,105 3,105 

Evercore Wealth Managment Lie 6,135 6,135 

Fiduciary Trust Company 1,175 1,175 

First Republic Bank 6,555 6,555 

Goldman Sachs Asset Management 13,955 13,955 

Individuals $ 2,100 2,100 

Jp Morgan Asset Management 13,815 13,815 

LordAbbett 15,740 15,740 

Neuberger Berman (Broker To Broker) 7,630 7,630 

Neuberger Berman Mgmt Inc 22,015 22,015 

Northern Trust 850 850 

Nuveen Asset Management 6,285 6,285 

Oppenheimer Asset Management Inc. 1,000 1,000 

Samson Capital Advisors 19,655 19,655 

Spring Lake Asset Management 2,880 2,880 

Stock 1,040 

Tiaa-Cref Investment Management 5,000 5,000 

Us Trust Corporation 2,900 2,900 

Wall Street Access 1,000 1,000 

Wells Capital 1,000 1,000 

Western Asset Management Funds 3,365 3,365 

William Jones & Associates 2,000 2,000 

Wilmington Trust Corp 9,625 9,625 

Total $ 2,100 $ 191,185 $ 194,325 
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Pricing Worksheet 

Pre-Pricing Scale (2/28/18) - PM 

(Syracuse City School District Project) Series 2018A 

S:-.• 
',f.jl,' ''' ,, ' ' .. '.,;;,~:~;Ji~",;: 

2020 1.54 .OS 1.59 5.000 

2021 1.69 .06 1.75 5.000 

2022 1.84 .08 1.92 5.000 

2023 1.99 .09 2.08 5.000 

2024 2.10 .10 2.20 5.000 

2025 2.22 .12 2.34 5.000 

2026 2.34 .13 2.47 5.000 

2027 2.43 .15 2.58 5.000 

2028 2.50 .16 2.66 5.000 

2029 2.57 .17 2.74 5.000 

2030 2.63 .18 2.81 5.000 

2031 2.68 .18 2.86 5.000 

2032 2.72 .18 2.90 5.000 

2033 2.77 .18 2.95 5.000 

2034 2.82 .53 3.35 3.250 

Pricing Scale (3/1/18) - AM 

(Syracuse City School District Project) Series 2018A 
, ,/r ~,:,,,f,' ~/ ~ ~ y,;,L, :<~;ti~ t;}]~,t :.f ;,: 
~~tllr, '> ', ,'..ftf' ---1~ '..., tt,+ ,~ \ , •!K'-'! CoulJOJ(") 

'. , : , .. ·: /' ~l>I")·,-.-, MMD( .· . 1_,..;f-'.>',,::- . ~-<<if1<l·". \ · '· 
2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

Re-Pricing Scale (3/1/18) - PM 

(Syracuse City School District Project) Series 2018A 
, , ,, ~.t,r," ~:,- ,A:- .-~-
.. ,~J,£r: 

-_-;r:r-~:-ti~~~~.s -~ 
2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 



Syndicate Price Views 
-- --

Spreads* 

May 1 Raymond James FTN Loop Ramirez Average 

2020 5 7 5 7 6 
2021 7 9 5 11 8 
2022 9 11 7 13 10 
2023 10 13 8 15 12 
2024 12 15 10 17 14 
2025 14 17 12 19 16 
2026 16 19 12 21 17 
2027 18 20 15 22 19 
2028 20 21 15 23 20 
2029 20 23 15 24 21 
2030 20 25 15 25 21 
2031 20 25 15 25 21 
2032 20 25 15 25 21 
2033 20 25 15 25 21 
2034 20 25 15 25 21 

*Price Views are based on 5% Coupons and an 8 year call. 

RAYMONDJMIT.S 
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Price Views Wire (2-27-18) 

RE: $ 66,855,000* 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Please use the spreads below for pre-marketing purposes, pricing is scheduled for 
Thursday, March 1st. 

POS Link: https://www.munios.com/munios-notice.aspx?i=5029QF1m38x 

MOODY'S: Aa2 S&P: AA FITCH: AA 
Stable Outlook Stable Outlook Stable Outlook 

DATED:03/15/2018 FIRST COUPON:11/01/2018 
DUE: 05/01 

MATURITY I-Spread 
05/01/2020 +5 

05/01/2021 +6 

05/01/2022 +8 

05/01/2023 +9 

05/01/2024 +10 

05/01/2025 +12 

05/01/2026 +13 

05/01/2027 +15 

2. 797) 
05/01/2028 +16 

3.037) 
05/01/2029 +17 

3.237) 
05/01/2030 +18 

3. 398) 
05/01/2031 +18 

3. 523) 
05/01/2032 +18 

3.624) 
05/01/2033 +18 

3. 719) 
05/01/2034 +53 

AMOUNT* 
3,070M 

3,225M 

3,390M 

3,565M 

3,750M 

3,940M 

4,140M 

ADD'L 
TAKEDOWN 

COUPON PRICE ( Pts) 
5.00% 1.59 0.275 

(Approx. $ Price 107.104) 
5.00% 1.75 0.275 

(Approx. $ Price 109.848) 
5.00% 1.92 0.275 

(Approx. $ Price 112.164) 
5.00% 2.08 0.275 

(Approx. $ Price 114.130) 
5.00% 2.20 0.275 

(Approx. $ Price 115.967) 
5.00% 2.34 0.275 

(Approx. $ Price 117.367) 
5.00% 2.47 0.275 

(Approx. $ Price 118.524) 
4,355M 5.00% 2.58 0.275 

(Approx. $ Price PTC 05/01/2026 117.638 Approx. YTM 

4,580M 5.00% 2.66 0.275 
(Approx. $ Price PTC 05/01/2026 116.999 Approx. YTM 

4,810M 5.00% 2.74 0.275 
(Approx. $ Price PTC 05/01/2026 116.364 Approx. YTM 

5,060M 5.00% 2.81 0.275 
(Approx. $ Price PTC 05/01/2026 115.811 Approx. YTM 

5,320M 5.00% 2.86 0.275 
(Approx. $ Price PTC 05/01/2026 115.418 Approx. YTM 

5,590M 5.00% 2.90 0.275 
(Approx. $ Price PTC 05/01/2026 115.105 Approx. YTM 

5,880M 5.00% 2.95 0.275 
(Approx. $ Price PTC 05/01/2026 114.715 Approx. YTM 

6,180M 3.25% 3.35 0.275 
(Approx. $ Price 98.759) 

CALL FEATURES: Optional call in 05/01/2026@ 100.00 
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**Bonds subject to ERP -- see page 30 of the POS** 

* - APPROXIMATE SUBJECT TO CHANGE 

The compliance addendum MSRB Rule G-11 will apply. 

The Award is expected on Friday, March 2, 2018. 
Delivery is expected on Thursday, March 15, 2018. 
This issue is book entry only. This issue is clearing through DTC. 

Raymond James & Associates, Inc. 
FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

By: Raymond James & Associates, Inc. New York, NY 

RAYMOND JAMES 12 



New l!§ue Book Entry 

Dated: Delivery Date 

PUELIMINAIIY 0FPICIAL STATEMENT llATlm FEDlll!ARY 2::J, 2018 

$67,120,000* 

Moody'11: "Aa2" 
Standard & Poor's: "AA" 

Fltch:"M" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
Due: aa abown on ln.ide cover 

The School Fncillt;y Revenue Bonds (Syrne1111e Cit;y School District Project) Seri\'!o 2018A (the "Serlu BOIBA Bonda") are being Ii.sued by the City of 
Syrncll/le lnclustrlnl Development Agency (the "luuer") In accordance with Chapter 58 Pt. A-4 of the Lnws of 2000 of the State of New York, as amended 
(the "Syrruuae Schoob Act"). The Serles 2018A Bond!i wlll be L'lllued pursuant to an Indenture or Tmst (Serit112018A Prqject) dated a. .. or March l, 2018 
(the •fmunlure") between the L'lllller and Manufacturen; and Trader., Trust Company, a.o; Trw.tee (the •n-u.tee"), to provide money to finance a portion or 
U1e costll of design, reconstrucUon, con.stmcUon, rehabllit.atlon, and/or equipping or certain exJ.~ting HChool bullcllng.'I for 1L-.e by the Clt;y School DL'ltrlct of 
the Clt;y ofSyrac1111e (the "SCSD"). The Serles 2018A Bond!i are specllll llmlted obligation.,; of the L'llluer payable from amount.-. due solely from the SCSD and 
the City of SyractL'IB (the "City") under an ln.'11.ollment Sale Agreement (Serle11 2008 Project), dated &.'I or March 1, 2008 (the "2008 Original IMtaU-nt 
Sah! Agreenu!nt"), a. .. previously amended by Amendment No. 1 to ln11tallment Sale Agreement dated &.'I or July 1, 2009 (the "Fint Amemud Agreement"); 
Amendment No. 2 to the Installment Sale Agreement dated a." of December 1, 2010 (the "Second Amended A11Nlflment"); Amendment No. 3 to !n.'11.oJlment 
Sale Agreement doted a.<1 or July 1, 2011 (the "Thlrd Amemud Agreement"); Amendme11t No. 4 to lt11,tallme11t Sale Agreement dated April 1, 2017 (the 
"Fourth A-nded Agreement"), and Ame11dment No. 6 to !n.'ltallment Sale Agreement dated as or March 1, 2018 (the "f'Uth, Amemud A11ree-nt"), 
tolll!ther with the Original Agreement, the Fln.t Amended Agreement, the Second Amended Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement Md the Fifth Amended Agreement, the "IMtallmem Suh! Agreement" or "A11reemenl"), each among the Istruer, the City, the SCSD and the 
SyraCIL'II! Joint SchooL'f Con.'E'Uction Board (the "JSCB"). 

The oblljJllion of the SCSD Md the ('Uy to pay base ln.'ltallment purchase payments and llll,1llllment purchase payme11ts under the !n.'itllllment Sale 
Agreement are deemed executory only to the extent or New York State building Md operating llid, which old doe11 not Include Expanding our Chlldren'i; 
Education and Learning old, that Is appropriated by the New York fltote Legislature and pnld to the SCSD or the City or any officer thereof, for the provl!<ion 
of public educatlonlll in.'4J'llction for the Ctly ("Stau Aid to Education"). Pllyment of State Aid to Education to the SCSD and the City L-. b11bject to 
annual appropriation or the State or New York (the "State"). Pursuant to a State Aid Dep06ltory Agreement, dated as of March 1, 2008 (the "Depoaitoru 
A11Nlflment"), a. .. previotL'lly amended by a First Amendment to State Aid Depository Agreement, dated M of December 1, 2010 (the "Fint Amendment to 
State Aid DepoattoT'f/ Agreement" and together with the Depository Agreement collectively, the "Stat, Aid DepoaltOT'fl A/ll"flflment"), each omongthe 
SCSD, the Ctly and Manufacturers and Traders Trust Company, &.'I depository (the "Depo11llo'11"), all State Aid to Education made payable to the SCSD or the 
Oty will be dtpoKited Into a State Aid Del)Ol,itory Fund with the Depository and, upon appropriation by the Cit;y and the SCSD, 1111ch State Aid to Edncabon 
will be dlsblll!led for the payment of principal and interest on the Series 2018A Bondi<, Series 2017 Bond.'< (as defined herein), Serles 2011 Bondll (111,1 defined 
herein), the Serie. 2010 Bonds (as defined herein) and other purp011e9 of the SCSD. 

The Serle112018A Bond.'4 are Hpecial Umited obllgatiorn< or the L'llilter payable solely from: (I) the payment of base in.'11.ollment purchase payment." Md 
installment purchase payment.-. by the SCSD and the Cit;y under the Installment Sale Agieement; and (Ii) the pledge or certain funds, Including ll bond fund, 
under the Indenture. In the event the SCSD and the City foll to make an IMtallment purchase payment under the lMtallment Sale Agreement, It bi provided 
in the SyraCIL'II! Schools Act and the Indenture that, upo11 receipt by the New York State Comptroller (the "State Comptroller") of a certificate from tht' 
Trwltee on behalf of the bll,11er as to the amount obuch failed payment, the State Comptroller shall withhold any htlJte and/or !iChool old payable to the SCSD 
or the Ctly to the extent of the amount so stated In such certificate as not hovillg been made, and 11hall immediately pay over to the Trw.tee on behalf of the 
Issuer the amount so withheld The obligation oft.he SCSD and the City under the In:itallment sate Agreement to pay ba.se lnstlllment purchase paymenn. Md 
in.'ltallment purchase paymen~ bi not a general obligation of the SCSD or the Ctly and neither the faith and credit nor the taxing power.s of the City bi pledged 
to the payment of base installment purchue paymen!.'I and installment purchDllll payments under the ln.'11.oJlment Sale Agreement. The obligation of the SCb"D 
and the City under the lru,tallment Snle Agreement to pay ba.'18 ln.'ltllllment purcha.'le payments and Installment purchase payments In any fiscal year of the 
SCSD or the City con.o;titutes a current expense of the SCSD for wch fllical year Md shall not constitute an indebtedn8!tli or moral obligation of the sam, 
the Clt;y or the State within the meaning or any con..,titutional or statutory provision or other laws of the State. The only i;ource of mone)'ll aV111lable for the 
payment or the principal of and interest on the Serie11 2018A Bondll are bond proceed'! fll!t. L<1lde to !u11d capitalized lntem."t, lllstallment purcha.'IB payment.-; 
made by the SCSD and the City under the ln..,-tallment Sale Agreement to the extent of State Aid to Education appropriated by the State and available to the 
SCSD and/or the City and approprlllted by the Clt;y and the SCSD to make ffllCh payment.'!, Md the Intercept by the State Comptroller of any other !Ute and/ 
or HChool lid payable to the City or the SCSD to the extent of any ln.'ltAllment purch111e payment deficiency. The Serles 2018A BondH are neither a generul 
obU gatlon or the L-.."111er, nor a debt or Indebtedness or the Cit;y or the State and neither the Ctly nor the State :<hall be liable thereon. The 1s. .. 11er has no taxing 
power. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS" herein. 

The Serles 2018A Bond-. will be ls,-.ued in fully registered form regl'ltered In the name of Cede & Co., 1111 nominee for The Depository Trust Company 
("DTC"). See "THE !.>'ERIES 2018A BON~Registration Md Payment- Book-Entry Syi,tem • herein. 

The Serles 2018A Bonds will bear lnterem payable 11emlannually on May l and November 1 or each year commencing November 1, 2018 and are 11u~ect 
to redemption prior to matunty as deHCribed herein. See "THE SERIES 2018A BON~Redemption of Series 2018A Bondll" herein. 
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Rating Action: Moody's assigns enhanced Aa2 to Syracuse 1.0.A., NY's Rev 
bonds 

Global Credit Research• 12 Jan 2018 

New York, January 12, 2018 -- Moody's Investors Service has assigned a Aa2 enhanced rating to Syracuse 
City School District, NY's $65.7 million School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A issued by the Syracuse Industrial Development Agency (NY). 

RATINGS RATIONALE 

The Aa2 enhanced rating is based on the New York Municipal School Aid Intercept Program which carries a 
Aa2 rating with a stable outlook. The program rating and outlook shadows the State of New York's long term 
rating of Aa1 stable. 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. 

RATING OUTLOOK 

Given that no underlying rating was assigned, no outlook has been assigned. 

FACTORS THAT COULD LEAD TO AN UPGRADE 

- Improvement in New York State's General Obligation rating 

FACTORS THAT COULD LEAD TO A DOWNGRADE 

- Downgrade of the General Obligation rating of New York State 

- Deteriorating coverage levels 

LEGAL SECURITY 

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from 
the City of Syracuse CSD. 

USE OF PROCEEDS 

The proceeds from the Series 2018 bonds will be used to finance Phase II of the redevelopment program 
which consists of reconstruction, construction and rehabilitation of existing school buildings, and the acquisition 
of certain equipment. 

PROFILE 

The Syracuse City School District serves a student population of 19,951 in the City of Syracuse (A1 stable). 
The Syracuse IDA is 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. Please see the Rating Methodologies page on www.moodys.com for a copy of this 
methodology. 

REGULATORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain 
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or 
category/class of debt 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. 

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related 
rating outlook or rating review. 

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. 
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New York 10007 
us 
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© 2018 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and 
affiliates (collectively, "MOODY'S"). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS 
AFFILIATES ("MIS") ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT 
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND 
MOODY'S PUBLICATIONS MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE 
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES. 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. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR 
PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S 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. 
CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS 
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD 
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS 
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. 
MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S 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 AND MOODY'S 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 OR MOODY'S 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. 

CREDIT RATINGS AND MOODY'S 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 the Moody's 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 SUCH RATING OR 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 rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating 
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain 
policies and procedures to address the independence of MIS's ratings and rating processes. Information 
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities 
who hold ratings from MIS 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 94105 136 972 AFSL 383569 (as 
applicable). This document is intended to be provided only to "wholesale clients" within the meaning of section 
761 G 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 
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 761 G 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. It would be reckless and inappropriate for retail investors 
to use MOODY'S credit ratings or publications when making an investment decision. If in doubt you should 
contact your financial or other professional adviser. 

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 rating, agreed to pay to MJKK or MSFJ (as applicable) for 
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000. 

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements. 
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Syracuse City School District, NY 
Update to credit analysis 

Summary 

U.S. PUBLIC FINANCE 

The Syracuse IDA benefits from strong intercept mechanics as described in the New York 
Municipal School Aid Intercept Program . The school district benefits from high state aid 
providing strong coverage of debt service. 

Credit strengths 

>> Coverage during the interceptable period is strong 

» Moderate increases to state aid expected going forward 

Credit challenges 

» State aid is subject to annual appropriation and delays 

Rating outlook 
Given that no underlying rating was assigned, no outlook has been assigned. 

Factors that could lead to an upgrade 

>> Improvement in New York State's General Obligation rating. 

Factors that could lead to a downgrade 

» Downgrade of the General Obligation rating of New York State 

>> Deteriorating coverage levels 

Detailed credit considerations 
State approved special legislation for overhaul of Syracuse CSD facilities 
In 2006, the state enabled a comprehensive redevelopment program for the CSD's 
construction of new schools and improvements to existing school facilities through the 
Syracuse Schools Act over a course of four phases expected to total nearly $1 billion. 
Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was 
enacted on October 25, 2013. 

Financial Operations and Coverage: Strong coverage continues; School District 
obligated to make installment payments to IDA 
SIDA has no taxing authority and bondholder security is derived from an installment sale 
agreement between the CSD and SIDA under which the CSD will make annual payments 
equal to the annual debt service requirement. These payments are subject to annual 
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appropriation by the CSD (although state aid intercept mechanics offset the risk of non-appropriation as discussed above) and state aid 
pledged to the bonds is subject to annual appropriation by the state. 

However, Moody's fully anticipates that state aid, which totaled $318 million in fiscal 2017 compared to projected maximum annual 
debt service of $8.5 million, will continue to be made given the fact that the CSD is the one of the largest school districts in New York 
State and relies on state aid for approximately 80% of its operating revenue. 

State aid to the CSD continues to increase, and fiscal 2018 state aid is projected at $332 million, providing strong provided ample 
coverage (39 times) of projected maximum annual debt service (MADS). Coverage during the four-month collection interceptable 
period was healthy at 21.7 times on a cash flow basis. Disbursements are subject to change and delay in the event of state cash flow 
limitations. However, Moody's believes that these coverage levels provide adequate cushion to mitigate any unforeseen pressure on 
the state budget. The July 15th state aid payment certificate can be modified subsequently in the event state cash flow disbursements 
are altered. Although there is no additional bonds test, given planned issuance only for projects approved for state building aid 
reimbursement (currently 98%), Moody's expects state aid would increase commensurate with additional issuance, and debt service 
coverage will remain strong. Projected total state aid for fiscal 2018 increases again to $332 million total and $184 million during the 
interceptable period. 

Strong Intercept Mechanics 

All state aid (state building and operating aid) will flow directly to the State Aid Depository Fund. Each July 15th, the CSD will provide 
to the trustee a "state aid payment certificate" which will delineate the percent of debt service to be deducted from state aid during 
the collection period (the aid-rich period between December 1st and March 31st, during which time approximately 60% of annual 
state aid is typically received). Excess aid will be forwarded to the CSD General Fund monthly after funding of the Bond Fund and any 
deficiencies in prior series' DSRFs. In the event state aid is insufficient to fund that month's deposit, the difference will be added to 
the following month's required segregation such that by March 31st, the May 1st principal and interest and the November 1st interest 
payments will be fully segregated. 

Debt and Legal Security 
Each issuance under this program is separately secured and enjoys a parity lien on state aid receipts of the district. As with past series, 
there is no additional bonds test. 

Given the fact that this is an installment sale agreement between the SIDA and the CSD, and is supported predominantly by 
nonproperty tax sources, the debt is not legal indebtedness of the City of Syracuse (A 1 Stable) and is not factored into its legal- and 
Moody's-calculated adjusted debt burden. 

COMPETING CLAIMS ON STATE AID REVENUE DON'T MATERIALLY DILUTE COVERAGE 

While competing claims on state aid exist, these will not materially dilute debt service coverage. Only Revenue Anticipation Notes 
(RANs) issued by the city on behalf of the CSD have a priority claim on state aid, which could dilute coverage in a worst case scenario, 
should a RAN borrowing require segregation as early as March. The city issues revenue anticipation notes each year on behalf of the 
CSD. 

The city issued $51.8 million in RANs on behalf of the CSD in October of 2017. The notes are payable on October 5, 2017. The city 
anticipates an additional cash flow borrowing on behalf of the CSD in the fall of 2018. Over the past five fiscal years, Syracuse has 
issued an average of $53.6 million in RANs annually for the SCSD. 

Declining enrollment or alteration of reimbursement rates and/or timing of payments by New York State could also cause coverage 
levels to fall. However, the CSD reports that general population declines are offset by growing enrollment of refugee students. 
Enrollment has grown from 19,713 in 2012 to 20,136 in 2018. 

DEBT-RELATED DERIVATIVES 

There is no exposure to debt-related derivatives 
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Management and Governance 

Despite reductions in reliance on reserves and out-year budget gaps, city management will be challenged to achieve balance over the 
near-term. 

New York School Districts have an Institutional Framework score of A, which is moderate compared to the nation. Institutional 
Framework scores measure a sector's legal ability to increase revenues and decrease expenditures. New York School Districts operate 
within a state-imposed property tax cap, which limits their ability to increase their operating levy by the lesser of 2% or CPI. This cap 
cannot be overridden at the local level, but can be overridden with 60% voter approval. Unpredictable revenue fluctuations tend to be 
low, or less than 5% annually. Across the sector, fixed and mandated costs are generally greater than 25% of expenditures. New York 
State has public sector unions and the additional constraint of the Triborough Amendment, which limits the ability to cut expenditures. 
Unpredictable expenditure fluctuations tend to be moderate, or between 5-10% annually. 
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Summary: 

Syracuse Industrial Development Agency, New 
York; Appropriations; General Obligation 
Credit Profile 

US$65.675 mil sch facility rev bnds (Syracuse City Sch Dist Proj) ser 2018A due 05/01/2035 

Long Term Rating AA/Stable New 

Rationale 

S&P Global Ratings assigned its 'AA' rating to the Syracuse Industrial Development Agency, N.Y.'s series 2018A school 

facility revenue refunding. At the same time, we affirmed our 'M' rating on the agency's series 2010, 201 lA, 201 lB, 

and 2017 A general obligation (GO) debt. The outlook for all issues is stable. 

The rating reflects what we view as: 

• The strength of the statutory direct-pay intercept of state aid for education by the New York state comptroller, 
which is structured to be sent directly to the bond trustee in advance of debt service due dates to pay debt service; 

• A established funding structure that allows for the timely intercept of state aid and payment of principal and interest 
on the bonds outstanding even if the school district fails to appropriate funds; 

• The state's consistent and strong oversight of school districts with a long history of state support, especially in 
distressed situations; and 

• Strong maximum annual debt service (MADS) coverage. 

We typically rate intercept or withholding programs that meet certain requirements at a level one notch off of our GO 

debt rating on the state--on par with the state appropriation rating--reflecting the appropriation nature of the intercept 

or withholding mechanism. Accordingly, ifwe change the state GO rating, we would likely change the program rating. 

In our view, programs such as the one in place for Syracuse City School District, that allow for the full and timely 

payment of debt service from state aid with strong state oversight, qualify for the enhanced rating. Bond proceeds will 

be used for financing a portion of the costs of Phase II of the school redevelopment program, which consist of design 

and/ or reconstruction, construction, and rehabilitation of existing school buildings. 

The New York State Legislature has authorized the bonds under the Syracuse Schools Act of 2006. Under the State Aid 

Depository Agreement, the City and the Syracuse City School District instructed the state comptroller to pay all state 

building aid and operating aid for Syracuse city school districts to the state aid depository fund held by the depository 

bank. Under the indenture, deposits of state aid to pay debt service begin on Dec. 1, with sufficient funds set aside by 

March 31 to pay principal and interest payments on the subsequent May 1 and Nov. 1. Amounts in the state aid 

depository fund will be transferred to the bond fund held by the bond trustee to pay scheduled debt service. 

MADS on the agency's school program bonds, including series 2010, 20 llA, 20118, 2017 A, and the new 2018A series, 

is $17. 76 million and due in 2022. In the fiscal year ended June 30, 2017, the Syracuse City School District estimates it 
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Summary: Syracuse Industrial Development Agency, New York; Appropriations; General Obligation 

received $318.8 million in total state aid, which is consistent with the high state aid provided in previous years. For the 

November through April period, the district received about $181.6 million in state aid, with a strong 10.2x MADS 

coverage. Fiscal 2017's total state aid provided MADS coverage of 17.9x for the program. The debt is amortized 

through 2035. 

The structure of the program, 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 passage of state 

budgets. 

Outlook 

The stable outlook reflects the current outlook on the state of New York's GO debt and the strength of state 

appropriations for New York education. We would expect the rating to change if our rating on New York State's GO 

debt changes 

Ratings Detail (As Of January 12, 2018) 

Syracuse Ind! Dev Agy sch fac rev bods (Syracuse City Sch Dist Proj) 

Long Term Rating AA/Stable 

Syracuse Ind! Dev Agy sch fac rfdg rev bnds 

Long Term Rating 

Syracuse Ind! Dev Agy GO (AGM) 

Unenhanced Rating 

Many issues are enhanced by bond insurance. 

AA/Stable 

AA(SPUR)/Stable 

Affirmed 

Affirmed 

Affirmed 

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 the S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the 
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FitchRatings 
Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

Fitch Ratings-New York-11 January 2018: Fitch Ratings has assigned a 'AA' rating to the following Syracuse Industrial 
Development Agency, NY (IDA) revenue bonds: 

--$65.7 million school facility revenue bonds (Syracuse city school district project), series 2018A. 

In addition, Fitch has affirmed the 'AA' ratings on approximately $32 million of school facility revenue bonds outstanding (Syracuse 
city school district project), series 2008A. 

The Rating Outlook is Stable. 

SECURITY 
The bonds are secured solely by state aid revenues annually appropriated to the Syracuse City School District by the state of New 
York and remitted to the district from the period Dec. 1 through March 31 (the collection period). 

In the event that the district fails to appropriate state aid sufficient to cover debt service payments by Nov. 10 (for debt service 
payments scheduled for the following May 1 and Nov. 1 ), state aid sufficient to cover principal and interest will be intercepted by 
the state and forwarded to the trustee. As intercepted aid is not subject to appropriation by the district, this provision effectively 
removes the risk to bondholders of non-appropriation by the district. 

There is no debt service reserve securing the 2018A bonds. 

KEY RATING DRIVERS 

RATING BASED ON STATE INTERCEPT: The 'AA' rating is based on the state's obligation to intercept the district's state aid in a 
timely manner as needed to pay debt service. Administrative, structural and legal protections in place for the bonds provide credit 
enhancement for this debt at a level equal to one notch below New York State's 'AA+' Issuer Default Rating (IDR). The 'AA' rating 
does not reflect the district's underlying credit quality. 

STATE AID SET-ASIDE: Bondholders benefit from remittance of state aid to a depository fund from which debt service is set aside 
before flowing to the district. In the event of a failure by the district to certify that sufficient funds have been set aside to cover 
upcoming debt service, state aid is remitted directly to the trustee, providing for pre-default payment. 

STRONG COVERAGE: lnterceptable state aid provides strong coverage of maximum annual debt service (MADS) on the current 
issue and on total authorized borrowing. Fitch expects coverage levels to remain strong despite potential modest declines in the 
coming years due to the district's extensive capital and borrowing plans, competition from charter schools and pressured 
enrolment. 

RATING SENSITIVITIES 
CHANGE IN NEW YORK'S IDR: The rating is sensitive to a change in the state's IDR, to which these bonds are linked. 

MATERIAL WEAKENING IN COVERAGE LEVELS: The rating assumes continued strong coverage of debt service by interceptible 
state aid. A material decline in future coverage could pressure the rating. 

CREDIT PROFILE 
The New York State legislature Chapter 58 Pt. A4 of the Laws of 2006 (the intercept act), authorized the bonds to encourage the 
city and district to renovate its public schools. Capital improvement spending under phase one totaled $145 million. The second 
phase was authorized by the state legislature in 2013 and authorized up to $300 million in additional capital improvements. 
The district's capital and financial plan for phase two is broken into two sets of projects; the first set has been approved by the New 
York State Dept. of Education and includes six projects with a seventh in the design phase. The district estimates its total capital 
improvement costs over all phases of its modernization efforts at approximately $1.2 billion, the majority of which is expected to be 
financed under the current borrowing program. 

The school district is governed by an independently elected board of education. The city of Syracuse (A/Stable) city council 
approves the district's budget and levies taxes on its behalf, but does not otherwise exercise direct control over the district. 
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STRONG COVERAGE BY STATE AID 

State aid is remitted monthly, but unevenly, to the district during the course of the fiscal year. Between Dec. 1 and March 31, the 
district's state-aid moneys are remitted to a state-aid depository fund held outside the district. Funds for the payment of upcoming 
debt service are set aside and the remaining funds are forwarded to the district to cover operations. 

In the event the district fails to certify to the trustee by Nov. 10 that it has set aside sufficient moneys to cover upcoming debt 
service, the trustee will notify the state comptroller. The comptroller will intercept pending state aid receipts destined for the district 
and remit such moneys immediately (between Nov. 15 and April 30) to the trustee. The intercept mechanism ensures that the 
trustee has sufficient funds on hand to cover debt service well in advance of the payment dates. 

Fitch's 'AA' rating is based on the intercept mechanism which, if triggered, would take into account senior claims. Approximately 
55% of interceptable state aid - $184 million out of $332 million in total fiscal 2018 state aid - will be remitted during the collection 
period. Coverage during the collection period from state aid is strong at an estimated 10.4x MADS for fiscal 2018. Coverage from 
all state aid appropriated during the fiscal year is an estimated 18.7x MADs. When collection-period state aid is considered versus 
MADS for the bonds and the district's senior debt obligations combined, coverage is still robust at an estimated 6.3x MADS. 

Future building modernization projects will in all likelihood be supported by state building aid, which has historically covered about 
80% of project costs. If that continues to be the case, Fitch expects coverage of debt service by state aid to remain strong. 

SENIOR LIEN RISKS TO INTERCEPT COVERAGE 

lnterceptable aid could be diminished due to various senior and parity claims to the district's state aid for education, such as late 
charter school payments by the district that have a senior claim to state aid funds. 

Furthermore, the district has approximately $35 million of outstanding general obligation (GO) debt that is subject to a post-default 
state aid intercept; senior GO bond claims on state aid resources could marginally diminish coverage. The intercept of funds to 
cure a GO default is senior to the regular payments on the school facility revenue bonds. However, if the intercept for the revenue 
bonds is also triggered, the defaulted GOs and the rated bonds would become parity obligations under the intercept act. Fitch does 
not believe the lien provisions for competing state aid claims materially affect the strength of debt service coverage. 

RISK OF LATE STATE BUDGET MITIGATED BY COLLECTION PERIOD 

Fitch believes that the timeframe of the collection period mitigates risks associated with the possibility of late state-budget 
adoption, as the state's fiscal year begins on April 1. The collection period does not begin until Dec. 1 - eight months into the 
state's fiscal year. In the past, the state was up to 4 1/2 months late in adopting a budget; however, recent budget adoption has 
been on time. Fitch believes the risk of potential delays in state aid payments during times of budgetary pressure is mitigated by 
high coverage levels. 

PRESSURED DISTRICT ENROLLMENT AND CHARTER SCHOOL COMPETITION 

Fitch believes that declining student enrollment and increased charter school competition may have a modestly negative affect on 
future growth in state aid revenues. The district has experienced a nearly 5% enrollment decline since 2007, to an estimated 
20,136 students in 2018. The district posted a small enrollment gain for fiscal 2018, which it attributes to an influx of refugee 
families. 

Fitch believes that the sustainability of recent enrollment growth is uncertain given the 1.2% population decrease in Syracuse since 
the 2010 U.S. Census. In addition, future enrollment losses from continued charter school development - if such development 
occurs - could outweigh population gains over time. 

Three charter schools currently operate within the district and educate about 1,800 pupils (approximately 9% of district and charter 
enrollees). In 2010 the state legislature increased the statewide number of charter schools permitted, which allowed two additional 
charters to receive state approval in 2016. One new charter school opened in 2017 and enrolls about 230 students. All charters 
receive formulaic per pupil aid that passes through the district. The district made $19.7 million in charter school payments in fiscal 
2017. Officials estimate fiscal 2018 charter school payments will increase to about $24 million, up 22% from the prior year. 

Despite pressure on enrollment, management anticipates that state aid will increase due to a growing need for increased ESL 
services. The district's five-year financial plan estimated that state aid for education would increase by 4.4% in fiscal 2018, 
followed by more modest increases through fiscal 2021. Fiscal 2018 state aid receipts have closely matched management's 
expectations. Fitch anticipates coverage levels to remain high due to planned new debt issuances that will likely be supported by 
further increases in interceptable state building aid. 
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U.S. Public Finance Tax-Supported Rating Criteria (pub. 31 May 2017) (https://www.fitchratings.com/site/re/898466) 

Additional Disclosures 
Dodd-Frank Rating Information Disclosure Form (https://www.fitchratings.com/site/dodd-frank-disclosure/1034965) 
Solicitation Status (https://www.fitchratings.com/site/pr/1 034965#solicitation) 
Endorsement Policy (https://www.fitchratings.com/regulatory) 

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE 
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS 
(https://www.fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF 
SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM 
(https://www.fitchratings.com). PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE 
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, 
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF 
CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE 
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE. 
Copyright© 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-
800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by 
permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), 
Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible. 
Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, 
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a 
given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it 
obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in 
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, 
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit 
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports 
provided by third parties, the availability of independent and competent third- party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports 
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should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the 
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its 
advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and 
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with 
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and 
other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature 
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future 
events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. 
The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or 
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an 
opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and 
methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of 
Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of 
loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any 
security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating 
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its 
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole 
discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any 
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, 
other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable 
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or 
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to 
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not 
constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United 
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any 
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to 
electronic subscribers up to three days earlier than to print subscribers. 
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license 
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published 
by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001 
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating 
Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as 
such are authorized to issue credit ratings on behalf of the NRSRO (see 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). other credit rating 
subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not 
issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on 
behalf of the NRSRO. 

Solicitation Status 

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the obligatory being 
rated or the issuer, underwriter, depositor, or sponsor of the security or money market instrument being rated, except for the 
following: 

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by 
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating 
agencies, can be found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status 
of all International ratings is provided within the entity summary page for each rated entity and in the transaction detail pages for all 
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis. 
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The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific 

buy/sell recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written 

agreement. While we believe that the outlined financial structure or marketing strategy is the best approach under the current market conditions, the market 

conditions at the time any proposed transaction is structured or sold may be different, which may require a different approach. 

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation 

is made that it is accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any 

prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best 

judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive. 

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, 

correctness, timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, 

structures and strategies presented herein. Raymond James is neither acting as your financial advisor nor Municipal Advisor (as defined in Section 15B of the 

Exchange Act of 1934, as amended), and expressly disclaims any fiduciary duty to you in connection with the subject matter of this Proposal. 

Municipal Securities Rulemaking Board ("MSRB") Rule G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as 

underwriter, with respect to an issue of municipal securities: the underwriter's primary role is to purchase securities with a view to distribution in an arm's

length commercial transaction with the issuer and it has financial and other interests that differ from those of the issuer. 

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, 

legal or other implications that should be discussed with your advisors and/or legal counsel. 

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of 

this material, may from time to time have positions in, and buy or sell, the securities, derivatives {including options) or other financial products of entities 

mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private 

offering of securities by one or more of the entities referenced herein. 

This Proposal Is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of 

any Bonds or other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding 

the subject matter hereof be reasonable or justified unless and until (1) all necessary Raymond James, rating agency or other third party approvals, as applicable, 

shall have been obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms 

and conditions of the documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all 

such documents by all such parties, and (3) all conditions hereafter established by Raymond James for closing of the transaction have been satisfied in our sole 

discretion. Until execution and delivery of all such definitive agreements, all parties shall have the absolute right to amend this Proposal and/or terminate all 

negotiations for any reason without liability therefor. 

RAYMOND JAMES 



Marchl,20!8 

l, Monika Conley, Senior Managing Director at Public Resourc.:L:~ Advisory Group (hereinafter 

called "PRAG"), financial advisor to the Stat..: of ~cw York Municipal Hond Bank Agency (herernafter 

called the ".\1HBA"), HEREBY CERTIFY that, in my role as financial advisor to the !v1BlJA and in 

acconlanci.: with Chapter 58-A Pt. A-•t of the Laws of 2006 of the State of New York, as amended (the 

"Syracuse Schools Act"), and 5ubjcct to the limitation~ prescribed therein, I have reviewed pertinent 

documentation and analyzed cc1iain financial and rclatcu rnfotmation and stair; the fol!owmg: 

l. PRAG is registered as a municipal adviso1 with the U.S. Securities and Exchange Commission 

and the Municipal Securities Rulemaking Board and JS quulificd to act us financial advisor to the 

MI3I3A, and I, Monika Conley, am a duly authM12e<l signatory and make this cc11ification in 

such capacity. 

2. Pursuant to the statutory requm.:ments set forth in the Syracuse Schools Act that the Joint School, 
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
nm1pare financing available th, ou3h the Syracuse !ndustnal Development Agency ("SIDA") 

with financing available throur,h the MBBJ\, based on financial inforrn.:1tion in Exhibit A, based 
on my knowledge and experience and conversatwns with Raymond fames & Asrnciatcs, Inc (the 
"lJndrrwritrr"), and assuming th,: same bond structure and method of sale a~ for the proposed 
SIDA's $67,:265,000 School Fucility Revenue Bonds (Syracuse City School District Project), 
Sene, 2018A (thc "Bonds"). lam of'the opimon that, on March l, 2018 the true Interest cost for 

a bond issue of like purpose, structure, method of sale, security, and amount if issued by the 
Ml3BA would be approximately 3 13%. 

3. Based on my examination, my knowledge and cxpc'ncncc, and conversations with, the 

Underwriter, l a111 of the opinion that the identity of the 1ssuc1 of the proposed Bonds wnuld 

have no matcrral bearine on the 11rnrketing of" the Bomh. 
4. 1 attach hereto as Exhibit/\ cc1t::iin financial rnformation on which I h:ive based the opinions set 

forth herein. 

Name:: Monika Conley 
'I itle· Senior Managing Dircc:tor 
Public Resources Advisory C.rnllp 



E,;hihit A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

- ------~,~, 

Maturit\' Daft' Amount 
__ ,A,»,,, 

5/l /2020 __ _3,090,000 ----
5/1/2021 '3.25~),00~)_ --- ,. 

5/1/2022 3,415,000 
-----------

5!1!2023 3,590,000 
_ ..... -·---·----

5/112024 3.775,000 -~ ~ -·---•¥ -.,,v, 

5/1/2025 \970,000 
-· ••M--- , __ 
5/1/2026 4.170,000 -- .. ----- --------
5/1/2027 4,3f:'i.OOO --
511/7.028 4,610,000 

5/112029 4,845,000 ______ ,,_,., ---
5/1/2030 5,095,000 

- --·- -·- ---·- ___ ,,_ 

5/1/2031 5,355,000 
---------- --

5!li2032 5,630,000 
--·---~ -

511 /2033 5,920,000 
., - .. --- -- --- '"" 

5/1/2034 6.165,000 
---- ---·-

Coupon MMD Ratc12l Spread (hp) 

-----j- ----------+-----t------l 
5.0011/., I 50'½, 1.52'% - (2) --- - -
5.00% 1.69% 1.67% 2 

,, ___ ,, -------
----- 1-- -~---~-

5.00'½, 1.89% 1.87.¾ 7 

5.00% 2.01% 1.97% 4 -------- ... 

5.00'% 2.09%1 2.07% 2 

.'i .nn°1-;, 2.24% 2.18'% 6 

5.00% 2.33% 2.29% 4 
- ... ---· '"'-"•--------------,,~----~---.,,,,,,,,,, 

<; .00%, 

5.00'% 

5.00% 

5.00% 

5.00% 

2.47 11/v(]J 

?..54%()) 
2.38% 9 -------- --- ··-· -----------
2.45% 9 

------!-- ------------ -- --- ....... ··----·-- ---
2.(15'.Yc,(J) 

2.74%/.lJ 

2.79%(]) 

2.52% 

2.58°/4, 

2.63% 

13 

16 

16 
- --------. ·- --------+-------+-- -- ---------.. -----

5.00% 2.82%• 1i 2.67% 15 

5.00% 2.72"/r, 15 

3.35%(l) 2.77% 58 

( l) Yield ::is of the pricing date or March I, 2018 

(2) !vfay M'.'v1D lntcrpolatcd scale for March I, 2018 

(3) Pticecl at the stat,·d y1dd tn the May l, 2026 opt1onnl redemption date at a redemption price of JOO% 
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Sources 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds· 

Uses 

SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbut10n for BAN Prmc1pal Repayment 

Pro1ect Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits. 
BAN Interest Repayment from SCSD Contribution 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 2018A 
FINAL SCHEDULES 

Bellevue Ed Smith Frazer 

18,830,000 00 19,800,000 00 6,215,000 00 
2,665,170 45 2,808,185.95 880,862 75 

21,495,170 45 22,608,185 95 7,095,862.75 

17,778 55 18,688 15 5,871 06 
145,572 92 153,020 83 48,072 92 
163,351 47 171,708 98 53,943 98 

21,658,521 92 22,779,894 93 7,149,806 73 

Bellevue Ed Smith Frazer 

2,076,494 12 2,182,733 36 685,725 79 
17,912 617 54 18 841 522 56 5,913 063 35 
19,989,11166 21,024,255 92 6,598,789 14 

17,778 55 18,688 15 5,871 06 
BAN Prmc1pal Repayment from SCSD Contnbut1on 145,572 92 153,020 83 48,072 92 
Capitalized Interest Fund (through 5/1/2019) 1,027 461 94 1,080,678 96 339 108 68 

1,190,813 41 1,252,387 94 393,052.66 

Dehvery Date Expenses 
Cost oflssuance 116,733 98 122,747 35 38,529 04 
Underwriter's Discount 110,858 45 116,569 17 36,589 77 
NYS Bond Issuance Charge ($8 4 per Bond) 156,854 42 164,934 55 51,77112 
SIDA Fee ($5 per Bond) 94,15000 99 000 00 3107500 

478,596 85 503,251 07 157,964 93 

21,658,521 92 22,779,894 93 7,149,806 73 

(Finance 8 000 JSCB PHASE2) Page I 

Grant Total 

22,420,000 00 67,265,000 00 
3,178,289 50 9,532,508 65 

25,598,289 50 76,797,508 65 

21,16888 63,506 64 
173,333 33 520,000 00 
194,502 21 583,506 64 

25,792,791 71 77,381,015 29 

Grant Total 

2,472,476 73 7,417,430 00 
21331,89406 63,999,097 51 
23,804,370 79 71,416,527 51 

21,168 88 63,506 64 
173,333 33 520,000 00 

1 224,075 90 3,671 325 48 
1,418,578 11 4,254,832 12 

138,989 63 417,000 00 
131,993 95 396.011 34 
186,759 23 560,319 32 
112,100 00 336,325 00 
569,842 81 1,709,655 66 

25,792,791 71 77,381,015 29 

RA.YMONDJAMFS 
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SPREAD TO MUNICIPAL GRADE YIELD 

City of Syracuse lndustnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 2018A 
FINAL SCHEDULES 

May 
Maturity Interpolated Credit 

Component Date Rate Yield MMD* Spread 

Sena! Bond 
05/01/2020 5.000% 1500% 1540% -0 040% 
05/01/2021 5 000% 1690% 1690% 
05/01/2022 5000% 1890% 1840% 0050% 
05/01/2023 5000% 2.010% 1990% 0020% 
05/01/2024 5000% 2090% 2 100% -0010% 
05/01/2025 5000% 2240% 2 220% 0020% 
05/01/2026 5.000% 2 330% 2 330% 
05/01/2027 5000% 2470% 2420% 0050% 
05/01/2028 5000% 2 540% 2490% 0 050% 
05/01/2029 5 000% 2650% 2 560% 0090% 
05/01/2030 5 000% 2.740% 2 620% 0120% 
05/01/2031 5 000% 2 790% 2 670% 0.120% 
05/01/2032 5 000% 2 820% 2 710% 0110% 
05/01/2033 5 000% 2 870% 2.760% 0110% 
05/01/2034 3250% 3 350% 2.810% 0 540% 

Note • MMD as of Close of Busmess on February 28, 2018 

RAYMONDJAMES 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond· 
05/01/2020 87l683CU0 
05/01/2021 871683CV8 
05/01/2022 87l683CW6 
05/01/2023 87l683CX4 
05/01/2024 87l683CY2 
05/01/2025 871683CZ9 
05/01/2026 87l683DA3 
05/01/2027 871683DBI 
05/01/2028 87l683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 87l683DF2 
05/01/2032 87l683DG0 
05/01/2033 87l683DH8 
05/01/2034 87l683DJ4 

BOND PRJCING 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct Project) Sen es 20 I 8A 
FINAL SCHEDULES 

Y1eldto 
Amount Rate Yield Pnce Matunty 

3,090,000 5 000% 1500% 107 300 
3,250,000 5000% 1690% 110 040 
3,415,000 5000% 1890% 112 291 
3,590,000 5 000% 2 010% 114 496 
3,775,000 5000% 2090% 116 653 
3,970,000 5000% 2240% 118 086 
4,170,000 5 000% 2 330% 119 663 
4,385,000 5 000% 2.470% 118 524 C 2697% 
4,610,000 5 000% 2 540% 117 959 C 2937% 
4,845,000 5 000% 2650% 117079 C 3167% 
5,095,000 5000% 2.740% 116364 C 3 347% 
5,355,000 5000% 2 790% 115 969 C 3474% 
5,630,000 5000% 2.820% 115 732 C 3 572% 
5,920,000 5000% 2 870% 115 340 C 3 669% 
6,165,000 3 250% 3 350% 98 759 

67,265,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1Tst Coupon 11/01/2018 

Par Amount 67,265,000 00 
Premmm 9,532,508 65 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Product10n 76,797,508 65 114171573% 
Underwnter's Discount -396,011 34 -0 588733% 

Purchase Pnce 76,401,497 31 113 582840% 
Accrued Interest 

Net Proceeds 76,401,497 31 

(Fmance 8 000 JSCB PHASE2) Page 3 

Call Premmm 
Pnce (-Discount) Takedown 

225,570 00 2 750 
326,300 00 2 750 
419,737 65 2 750 
520,406 40 2 750 
628,650 75 2 750 
718,01420 2 750 
819,947 IO 2 750 

JOO 000 812,277 40 2 750 
100000 827,909 90 2 750 
100 000 827,477 55 2.750 
100 000 833,745 80 2 750 
100.000 855,139.95 2 750 
100.000 885,711 60 2 750 
JOO 000 908,128 00 2 750 

-76,507.65 2 750 

9,532,508 65 

RAYMONDJAMFS 
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BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Fac1ltty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 20 l 8A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Deltvery Date 03/15/2018 

Penod 
Endmg Prmc1pal Coupon Interest Debt Service 

l l/01/2018 2,043,644 23 2,043,644 23 
l l/01/2019 3,255,362 50 3,255,362 50 
l l/01/2020 3,090,000 5.000% 3,178,112 50 6,268,112 50 
l l/01/2021 3,250,000 5 000% 3,019,612 50 6,269,612 50 
11/01/2022 3,415,000 5 000% 2,852,987 50 6,267,987 50 
11/01/2023 3,590,000 5 000% 2,677,862 50 6,267,862 50 
11/01/2024 3,775,000 5.000% 2,493,737 50 6,268,737.50 
11/01/2025 3,970,000 5 000% 2,300,112 50 6,270,112 50 
11/0 l/2026 4,I70,000 5 000% 2,096,612 50 6,266,612 50 
11/0 l/2027 4,385,000 5 000% 1,882,737.50 6,267,737.50 
11/01/2028 4,610,000 5 000% 1,657,862.50 6,267,862 50 
11/01/2029 4,845,000 5 000% 1,421,487 50 6,266,487.50 
l l/01/2030 5,095,000 5 000% I, 172,987 50 6,267,987 50 
11/01/2031 5,355,000 5000% 911,737 50 6,266,737.50 
11/01/2032 5,630,000 5000% 637,112 50 6,267,112 50 
11/01/2033 5,920,000 5 000% 348,362 50 6,268,362 50 
11/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 

67,265,000 32,050,512.98 99,315,512 98 

RAYMOND JAMES 
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BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681.25 
11/01/2019 1,627,681 25 1,627,681 25 3,255,362 50 
05/01/2020 3,090,000 5 000% 1,627,681 25 4,717,681 25 
I 1/01/2020 1,550,43 I 25 1,550,43 I 25 6,268,112 50 
05/01/2021 3,250,000 5.000% 1,550,431 25 4,800,431.25 
11/01/2021 1,469,181 25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806 25 4,973,806 25 
11/01/2023 1,294,056.25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056.25 
11/01/2024 1,199,681 25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5.000% 1,199,681 25 5,169,681 25 
11/01/2025 1,100,431 25 1,100,431 25 6,270,112.50 
05/01/2026 4,170,000 5 000% 1, I 00,431.25 5,270,431 25 
11/01/2026 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181 25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556 25 5,496,556 25 
11/01/2028 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306 25 5,616,306 25 
11/01/2029 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181.25 5,745,181 25 
11/01/2030 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5000% 522,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5000% 388,931 25 6,018,93125 
11/01/2032 248,181 25 248,181 25 6,267,112 50 
05/01/2033 5,920,000 5000% 248,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 99,315,512 98 
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Penod 
Endmg Pnnc1pal 

11/01/2018 
11/01/2019 
11/01/2020 3,090,000 
11/01/2021 3,250,000 
11/01/2022 3,415,000 
11/01/2023 3,590,000 
11/01/2024 3,775,000 
11/01/2025 3,970,000 
11/01/2026 4,170,000 
11/01/2027 4,385,000 
11/01/2028 4,610,000 
11/01/2029 4,845,000 
11/01/2030 5,095,000 
11/01/2031 5,355,000 
11/01/2032 5,630,000 
11/01/2033 5,920,000 
11/01/2034 6,165,000 

67,265,000 

NET DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facihty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Total 
Coupon Interest Debt Service 

2,043,644 23 2,043,644.23 
3,255,362 50 3,255,362 50 

5 000% 3,178,112 50 6,268,112.50 
5 000% 3,019,612 50 6,269,612 50 
5 000% 2,852,987 50 6,267,987.50 
5.000% 2,677,862 50 6,267,862.50 
5 000% 2,493,737 50 6,268,737 50 
5 000% 2,300,112 50 6,270,112 50 
5 000% 2,096,612 50 6,266,612 50 
5.000% 1,882,737 50 6,267,737 50 
5 000% 1,657,862 50 6,267,862 50 
5.000% 1,421,487 50 6,266,487 50 
5000% 1,172,987 50 6,267,987 50 
5000% 911,737 50 6,266,737 50 
5 000% 637,112.50 6,267,112 50 
5 000% 348,362 50 6,268,362 50 
3 250% 100,181 25 6,265,181 25 

32,050,512.98 99,315,512 98 

Cap1tahzed 
Interest Fund 

(through 
5/1/2019) 

2,043,644 23 
1,627,681 25 

3,671,325 48 

(Fmance 8 000 JSCB.PHASE2) Page 6 

Net 
Debt Service 

1,627,681 25 
6,268,112 50 
6,269,612 50 
6,267,987 50 
6,267,862 50 
6,268,737 50 
6,270,112 50 
6,266,612 50 
6,267,737 50 
6,267,862 50 
6,266,487 50 
6,267,987 50 
6,266,737 50 
6,267,112 50 
6,268,362 50 
6,265,181 25 

95,644,187 50 

RAYMONDJAMFS 



Mar 1, 2018 3 19 pm Prepared by Raymond James (Finance 8 000 JSCB PHASE2) Page 7 

NET DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 20 I 8A 
FINAL SCHEDULES 

Cap1tahzed 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 
11/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 1,627,68 I 25 
05/01/2020 3,090,000 5 000% 1,627,681 25 4,717,681 25 4,717,681 25 
11/01/2020 1,550,431 25 1,550,431 25 1,550,431.25 6,268,112 50 
05/01/2021 3,250,000 5.000% 1,550,431 25 4,800,431 25 4,800,431 25 
11/01/2021 1,469,181.25 1,469,181 25 1,469,18125 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806 25 4,973,806 25 4,973,806 25 
11/01/2023 1,294,056 25 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056 25 5,069,056 25 
11/01/2024 1,199,681 25 1,199,681 25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,681 25 5,169,681 25 5,169,681 25 
11/01/2025 1,100,431 25 1,100,431 25 1,100,431 25 6,270,112 50 
05/01/2026 4,170,000 5 000% I, 100,431 25 5,270,431 25 5,270,431 25 
11/01/2026 996,181 25 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181 25 5,381,181 25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556 25 5,496,556 25 5,496,556 25 
11/01/2028 771,306 25 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306.25 5,616,306 25 5,616,306.25 
11/01/2029 650,181 25 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181 25 5,745,181 25 5,745,181 25 
11/01/2030 522,806 25 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5 000% 522,806 25 5,877,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931 25 6,018,931 25 6,018,93 I 25 
11/01/2032 248,181 25 248,181 25 248,181 25 6,267,112 50 
05/01/2033 5,920,000 5 000% 248,181 25 6,168,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181.25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 3,671,325.48 95,644,187 50 95,644, I 87 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

City of Syracuse Industnal Development Agency 
School Facihty Revenue Bonds 

(Syracuse City School Distnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
F1rst Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3.132024% 
Net Interest Cost (NIC) 3 390600% 
All-In TIC 3 349673% 
Average Coupon 4 742533% 

Average Life (years) 10 047 
Weighted Average Maturity (years) 10010 
Durat10n oflssue (years) 8 120 

Par Amount 67,265,000 00 
Bond Proceeds 76,797,508 65 
Total Interest 32,050,512 98 
Net Interest 22,914,015 67 
Total Debt Service 99,315,512 98 
Maximum Annual Debt Service 6,270,112 50 
Average Annual Debt Service 6,158,040 76 

Underwriter's Fees (per $1000) 
Average Takedown 2.750000 
Other Fee 3 137331 

Total Underwriter's Discount 5 887331 

BidPnce 113 582840 

Par Average Average 
Value Pnce Coupon Life 

67,265,000 00 114172 4 743% IO 047 

67,265,000 00 IO 047 

All-In 
TIC TIC 

67,265,000 00 67,265,000 00 

+ Premium (Discount) 9,532,508 65 9,532,508 65 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-396,011 34 

76,401,497.31 

03/15/2018 
3 132024% 

-396,011 34 
-417,000 00 
-896,644 32 

75,087,852 99 

03/15/2018 
3 349673% 

(Finance 8 000 JSCB PHASE2) Page 8 

PY of I bp 
change 

49,660 30 

49,660 30 

Arbitrage 
Yield 

67,265,000 00 

9,532,508 65 

76,797,508 65 

03/15/2018 
2 644747% 
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Date 

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 
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 
11/01/2027 
05/01/2028 
I 1/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/203 I 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Facihty Revenue Bonds 

(Syracuse City School Distnct Project) Senes 2018A 

Debt Service 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681 25 
1,550,431 25 
4,800,431 25 
1,469,181.25 
4,884,181 25 
1,383,806 25 
4,973,806 25 
1,294,056 25 
5,069,056 25 
1,199,681 25 
5,169,68125 
1,100,43125 

41,110,431 25 
100,181.25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 

6,265, 18 I 25 

91,789,762 98 

Delivery date 
Par Value 
Premium (Discount) 

FINAL SCHEDULES 

Total 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681.25 
1,550,431 25 
4,800,431.25 
1,469,181.25 
4,884,181 25 
1,383,806 25 
4,973,806 25 
1,294,056 25 
5,069,056 25 
I, 199,681 25 
5,169,68125 
I, 100,431 25 

41,110,431 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,18125 
100,181 25 
100,18125 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181.25 

6,265,181 25 

91,789,762 98 

Proceeds Summaiy 

Target for yield calculation 

PV 
Factor 

0 983640971 
0 970803324 
0 958133223 
0 945628481 
0 933286941 
0 921106472 
0 909084972 
0.897220367 
0 885510608 
0 873953676 
0 862547574 
0 851290336 
0 840180017 
0 829214700 
0 818392494 
0 807711530 
0.797169965 
0 786765979 
0 776497777 
0 766363588 
0 756361661 
0.746490270 
0 736747713 
0.727132307 
0 717642394 
0 708276334 
0 699032513 
0 689909334 
0 680905223 
0 672018626 
0 663248009 
0 654591859 

03/15/2018 
67,265,000 00 

9,532,508 65 

76,797,508 65 
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Present Value 
to 03/15/2018 

@ 2.6447472168% 

2,010,212 19 
1,580,158 37 
1,559,535 48 
4,461,173 76 
1,446,997 24 
4,421,708 29 
1,335,610 60 
4,382,186 89 
1,225,375 11 
4,346,876 25 
1,116,185 08 
4,315,238 60 
1,007,948 21 
4,286,775 69 

900,584 68 
33,205,369 32 

79,861 48 
78,819 20 
77,790 52 
76,775 26 
75,773 26 
74,784 33 
73,808 31 
72,845 02 
71,894.31 
70,956 01 
70,029 95 
69,11598 
68,213 94 
67,323 67 
66,445 01 

4,101,136 64 

76,797,508 65 
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Bond 
Component 

SERJAL 
SERJAL 
SERJAL 
SERJAL 
SERJAL 
SERJAL 
SERIAL 

Bond Matunty 
Component Date 

SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 
SERIAL 05/01/2031 
SERIAL 05/01/2032 
SERIAL 05/01/2033 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 2018A 
FINAL SCHEDULES 

Assumed Call/Computation Dates for Premmm Bonds 

Matunty 
Date Rate Yield 

05/01/2027 5.000% 2470% 
05/01/2028 5 000% 2 540% 
05/01/2029 5 000% 2650% 
05/01/2030 5 000% 2 740% 
05/01/2031 5 000% 2 790% 
05/01/2032 5 000% 2 820% 
05/01/2033 5.000% 2 870% 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Call 
Pnce 

100.000 
100.000 
100 000 
100 000 
100 000 
100 000 
100 000 

Yield To 
Call/Matunty 

2 4698367% 
2 5398721% 
2 6497442% 
2 7397341% 
2 7897287% 
2 8198220% 
2 8697562% 

Re1ected Call/Computation Dates for Premium Bonds 

Call Call Yield To Increase 
Rate Yield Date Pnce Call/Matunty to Yield 

5 000% 2470% 2.6963777% 02265411% 
5.000% 2 540% 2 9364737% 0 3966016% 
5 000% 2650% 3 1663014% 0.5165572% 
5 000% 2 740% 3 3466397% 0.6069056% 
5 000% 2 790% 3 4741604% 0 6844317% 
5 000% 2 820% 3 5716360% 0 7518140% 
5 000% 2 870% 3 6689980% 0 7992417% 
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AVERAGE TAKEDOWN 

City of Syracuse Industrial Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School District Project) Senes 20f8A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Maturity Par Takedown Takedown 
Bond Component Date Amount $/Bond Amount 

Sena! Bond 
05/01/2020 3,090,000 2 7500 8,497 50 
05/01/2021 3,250,000 2 7500 8,937 50 
05/01/2022 3,415,000 2 7500 9,391 25 
05/01/2023 3,590,000 2.7500 9,872 50 
05/01/2024 3,775,000 2 7500 10,381.25 
05/01/2025 3,970,000 2 7500 10,917 50 
05/01/2026 4,170,000 2 7500 11,467 50 
05/01/2027 4,385,000 2 7500 12,058 75 
05/01/2028 4,610,000 2 7500 12,677 50 
05/01/2029 4,845,000 2.7500 13,323 75 
05/01/2030 5,095,000 2 7500 14,011 25 
05/01/2031 5,355,000 2 7500 14,726 25 
05/01/2032 5,630,000 2 7500 15,482 50 
05/01/2033 5,920,000 2 7500 16,280 00 
05/01/2034 6,165,000 2 7500 16,953 75 

67,265,000 2 7500 184,978 75 
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UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
FINAL SCHEDULES 

Underwriter's Discount $/1000 

Average Takedown 2 75000 
Structuring 2 00000 
Underwriter's Counsel I 00000 
Ipreo Book Running 0 06728 
lpreo Order Monitor 0 03266 
Jpreo Wire Charges 0 00267 
DTC Charges 001189 
CUSJP 0 00743 
CUSJP Disclosure Fee 0 00052 
Miscellaneous 0 01487 

5 88733 
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Amount 

184,978 75 
134,530 00 
67,265 00 

4,525.91 
2,197 04 

179 64 
800 00 
500 00 

35 00 
1,000 00 

396,01 I 34 
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COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facihty Revenue Bonds 

(Syracuse City School Distnct Project) Senes 2018A 
FINAL SCHEDULES 

Cost of Issuance $/1000 

Barclay Damon(Bond Counsel) 1 85832 
Trespasz & Marquardt (SJSCB's Counsel) 0 96633 
Trustee (M&T) 0 08177 
Trustee's Counsel (Hodgson Russ) 0 11893 
Bonadw (Auditor) 0 08920 
Financial Advisor (Capital Markets Advisors) 0.89199 
Moody's 0 63926 
S&P Global 0 53520 
Fitch Ratings 0 59466 
MBBA 0 14867 
MBBA's Financial Advisor 0 14867 
Printer (ImageMaster) 0 07433 
Miscellaneous 0 05203 

6 19936 
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Amount 

125,000 00 
65,000 00 

5,500 00 
8,000 00 
6,000.00 

60,000 00 
43,000 00 
36,000 00 
40,000 00 
10,000 00 
10,000.00 
5,000 00 
3,500 00 

417,000 00 
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SOURCES AND USES OF FUNDS 

Bellevue 
Syracuse Jomt School Construc!Ion Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Sen es 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Sources: 

Bond Proceeds: 
Par Amount 
NetPremmm 

Other Sources of Funds 
SCSD Contribution for BAN Interest Repayment 
SCSD Contnbut1on for BAN Principal Repayment 

Uses. 

Project Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Prmc1pal Repayment from SCSD Contnbu!Ion 
Cap1tahzed Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8.4 per Bond) 
SIDA Fee ($5 per Bond) 

18,830,000.00 
2 665,170 45 

21,495,170 45 

17,778 55 
145 572.92 
163,351 47 

21,658,521.92 

2,076,494 12 
17,912,617 54 
I 9,989, 111 66 

17,778.55 
145,572 92 

1,027,461 94 
1,190,813 41 

116,733 98 
110,858 45 
156,854 42 
94,150 00 

478,596 85 

21,658,521.92 
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Matunty 
Bond Component Date CUSJP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB I 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Bellevue 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

865,000 5 000% 1500% 107 300 
915,000 5000% 1690% 110 040 
960,000 5000% 1.890% 112 291 

1,000,000 5 000% 2010% 114 496 
1,060,000 5 000% 2 090% 116653 
1,100,000 5 000% 2240% 118 086 
1,155,000 5 000% 2 330% 119 663 
1,240,000 5 000% 2470% 118 524 C 2697% 05/01/2026 
1,275,000 5000% 2540% 117 959 C 2.937% 05/01/2026 
1,355,000 5000% 2650% 117 079 C 3167% 05/01/2026 
1,440,000 5000% 2 740% 116 364 C 3 347% 05/01/2026 
1,510,000 5 000% 2 790% 115 969 C 3474% 05/01/2026 
1,575,000 5000% 2 820% 115.732 C 3 572% 05/01/2026 
1,640,000 5.000% 2 870% 115 340 C 3 669% 05/01/2026 
1,740,000 3250% 3 350% 98 759 

18,830,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 18,830,000 00 
Premmm 2,665,170 45 

Production 21,495,170 45 114 153853% 
Underwriter's Discount -110,858 45 -0 588733% 

Purchase Pnce 21,384,312.00 113 565119% 
Accrued Interest 

Net Proceeds 21,384,312 00 
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Call Premium 
Pnce (-Discount) Takedown 

63,145 00 2 750 
91,866 00 2 750 

117,993 60 2 750 
144,960 00 2 750 
176,521 80 2 750 
198,946 00 2 750 
227,107 65 2 750 

100 000 229,697 60 2 750 
100000 228,977 25 2 750 
100 000 231,420 45 2.750 
100.000 235,641.60 2.750 
100.000 241,131 90 2 750 
100.000 247,779 00 2 750 
100 000 251,576 00 2 750 

-21,593 40 2 750 

2,665,170 45 
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Penod 
Endmg 

11/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
l l/01/2021 
05/01/2022 
I l/01/2022 
05/01/2023 
11/01/2023 
05/01/2024 
l l/01/2024 
05/01/2025 
l l/01/2025 
05/01/2026 
11/01/2026 
05/01/2027 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
I 1/01/2031 
05/01/2032 
I 1/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
l l/01/2034 

BOND DEBT SERVICE 

Bellevue 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as of January 17, 2018, Preliminary, subject to change 

Prmc1pal 

865,000 

915,000 

960,000 

1,000,000 

1,060,000 

1,100,000 

1,155,000 

1,240,000 

1,275,000 

1,355,000 

1,440,000 

l,5I0,000 

1,575,000 

1,640,000 

1,740,000 

18,830,000 

Dated Date 
Delivery Date 

Coupon 

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% 

3.250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

571,936 94 571,936 94 
455,525 00 455,525 00 
455,525 00 455,525 00 
455,525 00 1,320,525.00 
433,900 00 433,900 00 
433,900 00 1,348,900 00 
411,02500 411,025 00 
411,025 00 1,371,025 00 
387,025 00 387,025 00 
387,025.00 1,387,025 00 
362,025 00 362,025 00 
362,025 00 1,422,025 00 
335,525 00 335,525 00 
335,525 00 1,435,525 00 
308,025 00 308,025 00 
308,025 00 1,463,025 00 
279,150 00 279,150.00 
279,150 00 1,519,150 00 
248,150 00 248,150 00 
248,150 00 1,523,150 00 
216,275 00 216,275 00 
216,275.00 1,571,275 00 
182,400 00 182,400 00 
182,400 00 1,622,400.00 
146,400 00 146,400.00 
146,400 00 1,656,400 00 
108,650 00 108,650 00 
108,650 00 1,683,650 00 
69,275 00 69,275 00 
69,275 00 1,709,275.00 
28,275 00 28,275 00 
28,275.00 I, 768,275 00 

8,970,711 94 27,800,711 94 
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Annual 
Debt Service 

571,936 94 

911,050 00 

1,754,425 00 

1,759,925 00 

I, 758,050 00 

1,749,050 00 

1,757,550 00 

1,743,550.00 

1,742,175 00 

1,767,300 00 

1,739,425 00 

1,753,675 00 

1,768,800 00 

1,765,050 00 

1,752,925 00 

1,737,550 00 

I, 768,275 00 

27,800,711 94 
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NET DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 20 I 8A 

Market as ofJanuary 17, 2018, Prehmmary, subJect to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 571,936 94 571,936 94 571,936 94 
05/01/2019 455,525 00 455,525 00 455,525 00 
I 1/01/2019 455,525 00 455,525 00 455,525 455,525 
05/01/2020 865,000 5 000% 455,525.00 1,320,525.00 1,320,525 
11/01/2020 433,900 00 433,900 00 433,900 1,754,425 
05/01/2021 915,000 5000% 433,900 00 1,348,900 00 1,348,900 
11/01/2021 411,025 00 411,025 00 411,025 1,759,925 
05/01/2022 960,000 5000% 411,02500 1,371,025 00 1,371,025 
11/01/2022 387,025 00 387,025 00 387,025 1,758,050 
05/01/2023 1,000,000 5000% 387,025 00 1,387,025 00 1,387,025 
11/01/2023 362,025 00 362,025 00 362,025 1,749,050 
05/01/2024 1,060,000 5000% 362,025 00 1,422,025 00 1,422,025 
11/01/2024 335,525 00 335,525 00 335,525 1,757,550 
05/01/2025 1,100,000 5000% 335,525 00 1,435,525 00 1,435,525 
11/01/2025 308,025.00 308,025 00 308,025 1,743,550 
05/01/2026 1,155,000 5000% 308,025 00 1,463,025.00 1,463,025 
I 1/01/2026 279,150 00 279,150 00 279,150 1,742,175 
05/01/2027 1,240,000 5 000% 279,150 00 1,519,150 00 1,519,150 
11/01/2027 248,150 00 248,150 00 248,150 1,767,300 
05/01/2028 1,275,000 5000% 248,150 00 1,523,150 00 1,523,150 
I 1/01/2028 216,275 00 216,275 00 216,275 1,739,425 
05/01/2029 1,355,000 5 000% 216,275 00 1,571,275 00 1,571,275 
11/01/2029 182,400 00 182,400 00 182,400 1,753,675 
05/01/2030 1,440,000 5000% 182,400 00 1,622,400 00 1,622,400 
I 1/01/2030 146,400 00 146,400 00 146,400 1,768,800 
05/01/2031 1,510,000 5000% 146,400 00 1,656,400 00 1,656,400 
11/01/2031 108,650 00 108,650 00 108,650 1,765,050 
05/01/2032 1,575,000 5000% 108,650 00 1,683,650 00 1,683,650 
11/01/2032 69,275.00 69,275 00 69,275 1,752,925 
05/01/2033 1,640,000 5 000% 69,275 00 1,709,275.00 1,709,275 
11/01/2033 28,275 00 28,275 00 28,275 1,737,550 
05/01/2034 1,740,000 3 250% 28,275 00 1,768,275 00 1,768,275 
11/01/2034 1,768,275 

18,830,000 8,970,711 94 27,800,711 94 1,027,461 94 26,773,250 26,773,250 
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Bond Component 

Sena] Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY ST A TIS TICS 

Bellevue 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as of January 17, 2018; Prelimmary, subJect to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Y 1eld 2 644747% 
True Interest Cost (TIC) 3 132505% 
Net Interest Cost (NIC) 3 390686% 
All-In TIC 3 350144% 
Average Coupon 4 740488% 

Average Life (years) 10 050 
Weighted Average Maturity (years) 10 012 
Duration of Issue (years) 8 121 

Par Amount 18,830,000 00 
Bond Proceeds 21,495,170 45 
Total Interest 8,970,711.94 
Net Interest 6,416,399 94 
Total Debt Service 27,800,711 94 
Maximum Annual Debt Service I, 768,800 00 
Average Annual Debt Service 1,723,778 21 

Underwriter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

Bid Pnce 113 565119 

Par Average Average 
Value Price Coupon Life 

18,830,000 00 114 154 4 740% 10 050 

18,830,000 00 10 050 

All-In 
TIC TIC 

18,830,000.00 18,830,000 00 

+ Premmm (Discount) 2,665,170 45 2,665,170 45 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-110,858 45 

21,384,312 00 

03/15/2018 
3132505% 

-110,858 45 
-116,733.98 
-251,004 42 

21,016,573 60 

03/15/2018 
3 350144% 
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PVof 1 bp 
change 

13,905 75 

13,905 75 

Arbitrage 
Yield 

18,830,000.00 

2,665,170 45 

21,495,170 45 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Ed Smith 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds 

Uses 

SCSD Contnbut1on for BAN Interest Repayment 
SCSD Contnbutton for BAN Pnnc1pal Repayment 

Project Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut10n 
BAN Pnnc1pal Repayment from SCSD Contnbution 
Cap1tahzed Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

19,800,000 00 
2 808,185 95 

22,608,185 95 

18,688 15 
153 020 83 
171,708 98 

22,779,894.93 

2,182,733 36 
18,841 522 56 
21,024,255 92 

18,688 15 
153,020 83 

1,080,678.96 
1,252,387 94 

122,747 35 
116,569 17 
164,934 55 
99,000 00 

503,251 07 

22,779,894 93 
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Matunty 
Bond Component Date CUSIP 

Sena( Bond 
05/01/2020 87!683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 87!683DA3 
05/01/2027 87l683DBI 
05/01/2028 87l683DC9 
05/01/2029 87l683DD7 
05/01/2030 87l683DE5 
05/01/2031 87l683DF2 
05/01/2032 871683DG0 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRJCING 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

900,000 5000% l 500% 107.300 
950,000 5 000% 1690% 110.040 
995,000 5 000% 1890% 112.291 

1,065,000 5.000% 2010% 114 496 
1,100,000 5000% 2090% 116653 
1,170,000 5 000% 2240% 118.086 
1,240,000 5 000% 2 330% 119 663 
1,285,000 5000% 2470% 118 524 C 2697% 05/01/2026 
1,375,000 5 000% 2.540% 117959 C 2 937% 05/01/2026 
1,440,000 5000% 2650% 117079 C 3167% 05/01/2026 
1,510,000 5.000% 2 740% 116 364 C 3 347% 05/01/2026 
1,560,000 5 000% 2 790% 115.969 C 3 474% 05/01/2026 
1,640,000 5 000% 2 820% 115.732 C 3 572% 05/01/2026 
1,755,000 5 000% 2 870% 115 340 C 3 669% 05/01/2026 
1,815,000 3 250% 3 350% 98 759 

19,800,000 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon l l/01/2018 

Par Amount 19,800,000 00 
Premium 2,808,185 95 

ProductJon 22,608,185.95 114182757% 
Underwnter's Discount -116,569 17 -0 588733% 

Purchase Pnce 22,491,616 78 113 594024% 
Accrued Interest 

Net Proceeds 22,491,616 78 
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Call Premmm 
Pnce (-Discount) Takedown 

65,700 00 2 750 
95,380 00 2 750 

122,295 45 2 750 
154,382 40 2 750 
183,183 00 2.750 
211,606.20 2.750 
243,821.20 2 750 

100.000 238,033.40 2 750 
100 000 246,936 25 2 750 
100 000 245,937 60 2 750 
100 000 247,096 40 2.750 
100 000 249,116 40 2.750 
100 000 258,004 80 2 750 
100.000 269,217 00 2.750 

-22,524 15 2 750 

2,808,185 95 
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Penod 
Endmg 

11/01/2018 
05/0 l/2019 
11/01/2019 
05/01/2020 
I 1/01/2020 
05/01/2021 
11/01/2021 
05/01/2022 
I l/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 
l l/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/0 l/2030 
05/01/203 l 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Series 2018A 

Market as of January 17, 2018; Preliminary, subJect to change 

Pnnc1pal 

900,000 

950,000 

995,000 

1,065,000 

1,100,000 

1,170,000 

1,240,000 

1,285,000 

1,375,000 

1,440,000 

1,510,000 

1,560,000 

1,640,000 

1,755,000 

1,815,000 

19,800,000 

Dated Date 
Delivery Date 

Coupon 

5000% 

5 000% 

5.000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

5000% 

3250% 

03/15/2018 
03/15/2018 

Interest 

601,560 21 
479,118.75 
479,11875 
479,11875 
456,618 75 
456,618 75 
432,868 75 
432,868 75 
407,993 75 
407,993 75 
381,368 75 
381,368 75 
353,868 75 
353,868 75 
324,618 75 
324,618 75 
293,618 75 
293,618.75 
261,493 75 
261,493 75 
227,118.75 
227,118 75 
191,118 75 
191,118.75 
153,368 75 
153,368 75 
114,368 75 
114,368 75 
73,368 75 
73,368 75 
29,493 75 
29,493.75 

9,441,491 46 

Debt Service 

601,560 21 
479,118 75 
479,118 75 

1,379,118 75 
456,618 75 

1,406,618.75 
432,868 75 

1,427,868.75 
407,993 75 

1,472,993 75 
381,368 75 

1,481,368 75 
353,868 75 

1,523,868 75 
324,618 75 

1,564,618 75 
293,618 75 

1,578,618 75 
261,493.75 

1,636,493 75 
227,118 75 

1,667,118.75 
191,118 75 

1,701,118 75 
153,368 75 

1,713,368 75 
114,368 75 

l, 754,368.75 
73,368 75 

1,828,368 75 
29,493 75 

1,844,493 75 

29,241,491 46 
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Annual 
Debt Service 

601,560 21 

958,237 50 

1,835,737 50 

1,839,487.50 

1,835,862 50 

1,854,362 50 

1,835,237 50 

1,848,487 50 

1,858,237 50 

1,840,112 50 

1,863,612 50 

1,858,237 50 

1,854,487 50 

1,827,737 50 

1,827,737 50 

1,857,862 50 

1,844,493.75 

29,241,491 46 
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NET DEBT SERVICE 

Ed Smith 
Syracuse Joint School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 601,560 21 601,560 21 601,560 21 
05/01/2019 479,118 75 479,118 75 479,11875 
11/01/2019 479,118 75 479,118 75 479,118 75 479,11875 
05/01/2020 900,000 5 000% 479,118 75 1,379,118.75 1,379,118 75 
11/01/2020 456,618 75 456,618 75 456,618.75 1,835,737 50 
05/01/2021 950,000 5 000% 456,618 75 1,406,618.75 1,406,618 75 
11/01/2021 432,868 75 432,868 75 432,868 75 1,839,487 50 
05/01/2022 995,000 5 000% 432,868 75 1,427,868 75 1,427,868 75 
11/01/2022 407,993 75 407,993 75 407,993 75 1,835,862 50 
05/01/2023 1,065,000 5 000% 407,993 75 1,472,993 75 1,472,993 75 
11/01/2023 381,368 75 381,368 75 381,368 75 1,854,362 50 
05/01/2024 1,100,000 5 000% 381,368 75 1,48 I ,368. 75 1,481,368 75 
11/01/2024 353,868 75 353,868 75 353,868 75 1,835,237 50 
05/01/2025 1,170,000 5 000% 353,868 75 1,523,868 75 1,523,868 75 
11/01/2025 324,618.75 324,618 75 324,618 75 1,848,487 50 
05/01/2026 1,240,000 5 000% 324,618 75 1,564,618.75 1,564,618 75 
11/01/2026 293,618 75 293,618 75 293,618 75 1,858,237 50 
05/01/2027 1,285,000 5 000% 293,618 75 1,578,618.75 1,578,618 75 
11/01/2027 261,493 75 261,493 75 261,493 75 1_840,112 50 
05/01/2028 1,375,000 5 000% 261,493.75 1,636,493 75 1,636,493 75 
11/01/2028 227,118 75 227,118 75 227,118.75 1,863,612 50 
05/01/2029 1,440,000 5 000% 227,118 75 1,667,118 75 1,667,1 I 8 75 
11/01/2029 191,118 75 191,118 75 191,118 75 1,858,237 50 
05/01/2030 1,510,000 5 000% 191,118 75 1,701,118 75 1,701,118 75 
11/01/2030 153,368.75 153,368 75 153,368 75 1,854,487 50 
05/01/2031 1,560,000 5 000% 153,368.75 1,713,368 75 1,713,368 75 
11/01/2031 114,368 75 114,368 75 114,368 75 1,827,737 50 
05/01/2032 1,640,000 5 000% 114,368 75 1,754,368 75 1,754,368 75 
11/01/2032 73,368 75 73,368 75 73,368 75 1,827,737 50 
05/01/2033 1,755,000 5 000% 73,368.75 1,828,368 75 1,828,368 75 
11/01/2033 29,493 75 29,493 75 29,493 75 1,857,862 50 
05/01/2034 1,815,000 3 250% 29,493 75 1,844,493.75 1,844,493 75 
11/01/2034 1,844,493 75 

19,800,000 9,441,491 46 29,241,491 46 1,080,678 96 28,160,812 50 28,160,812 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon l l/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2.644747% 
True Interest Cost (TIC) 3.132008% 
Net Interest Cost (NJC) 3 390619% 
All-In TIC 3 349494% 
Average Coupon 4.742681% 

Average Life (years) 10 054 
Weighted Average Maturity (years) JO 016 
Duration of Issue (years) 8 125 

Par Amount 19,800,000 00 
Bond Proceeds 22,608,185 95 
Total Interest 9,441,491 46 
Net Interest 6,749,874 68 
Total Debt Service 29,241,491 46 
Maximum Annual Debt Service 1,863,612 50 
Average Annual Debt Service 1,813,11349 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3.137332 

Total Underwnter's Discount 5 887332 

Bid Pnce 113 594024 

Par Average Average 
Value Pnce Coupon Life 

19,800,000.00 I 14 183 4 743% 10054 

19,800,000 00 10 054 

All-In 
TIC TIC 

19,800,000 00 19,800,000 00 

+ Premium (Discount) 2,808,185 95 2,808,185 95 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-I 16,569.17 

22,491,616 78 

03/15/2018 
3 132008% 

-116,569 17 
-122,747 35 
-263,934.55 

22, l 04,934 88 

03/15/2018 
3 349494% 
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PVof I bp 
change 

14,630 70 

14,630 70 

Arbitrage 
Yield 

19,800,000 00 

2,808,185 95 

22,608,185 95 

03/15/2018 
2.644747% 
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SOURCES AND USES OF FUNDS 

Frazer 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Sources 

Bond Proceeds. 
Par Amount 
Net Premium 

Other Sources of Funds 
SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbutlon for BAN Pnnc1pal Repayment 

Uses: 

ProJect Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Prmc1pal Repayment from SCSD Contnbutlon 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost oflssuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

6,215,000 00 
880 862 75 

7,095,862 75 

5,871 06 
48 072 92 
53,943 98 

7,149,806 73 

685,725.79 
5 913 063 35 
6,598,789 14 

5,871 06 
48,072 92 

339,108 68 
393,052 66 

38,529 04 
36,589 77 
51,771 12 
31,075 00 

157,964 93 

7,149,806 73 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 87l683CX4 
05/01/2024 87l683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 87!683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Frazer 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17. 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Maturity Date 

285,000 5 000% 1500% 107.300 
295,000 5 000% 1690% 110 040 
310,000 5 000% 1.890% 112 291 
325,000 5 000% 2010% 114 496 
345,000 5000% 2090% 116653 
365,000 5 000% 2240% I 18 086 
390,000 5 000% 2 330% 119 663 
410,000 5 000% 2470% 118 524 C 2697% 05/01/2026 
430,000 5 000% 2 540% 117 959 C 2 937% 05/01/2026 
455,000 5 000% 2650% 117 079 C 3 167% 05/01/2026 
465,000 5 000% 2 740% 116 364 C 3.347% 05/01/2026 
500,000 5 000% 2 790% 115 969 C 3474% 05/01/2026 
515,000 5000% 2 820% 115 732 C 3 572% 05/01/2026 
550,000 5 000% 2870% 115 340 C 3 669% 05/01/2026 
575,000 3 250% 3.350% 98 759 

6,215,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 

Par Amount 6,215,00000 
Premium 880,862 75 

Product10n 7,095,862 75 114173174% 
Underwnter's Discount -36,589 77 -0 588733% 

Purchase Pnce 7,059,272 98 I 13 584441% 
Accrued Interest 

Net Proceeds 7,059,272 98 
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Call Premium 
Pnce (-Discount) Takedown 

20,805 00 2 750 
29,61800 2 750 
38,102 10 2 750 
47,11200 2.750 
57,452 85 2.750 
66,013 90 2 750 
76,685 70 2 750 

100 000 75,948 40 2 750 
100 000 77;1.23 70 2.750 
100 000 77,709.45 2.750 
100 000 76,092.60 2.750 
100 000 79,845 00 2 750 
100 000 81,019 80 2 750 
100 000 84,370 00 2 750 

-7,13575 2.750 

880,862.75 
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Penod 
Ending 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Frazer 
Syracuse Joint School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct ProJect) 
Sen es 20 I SA 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Pnnc1pal 

285,000 

295,000 

310,000 

325,000 

345,000 

365,000 

390,000 

410,000 

430,000 

455,000 

465,000 

500,000 

515,000 

550,000 

575,000 

6,215,000 

Dated Date 
Delivery Date 

Coupon 

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% 

3250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

188,764 93 188,764 93 
150,343 75 150,343 75 
150,343 75 150,343 75 
150,343.75 435,343 75 
143,218 75 143,218 75 
143,218 75 438,218 75 
135,843 75 135,843 75 
135,843 75 445,843 75 
128,093 75 128,093 75 
128,093 75 453,093 75 
119,968 75 119,968 75 
119,968 75 464,968 75 
111,343.75 111,343.75 
111,343 75 476,343 75 
102,218 75 102,218 75 
102,218 75 492,218.75 
92,468 75 92,468 75 
92,468.75 502,468 75 
82,21875 82,21875 
82,218.75 512,218 75 
71,468.75 71,468 75 
71,468.75 526,468 75 
60,093 75 60,093 75 
60,093 75 525,093.75 
48,468 75 48,468 75 
48,468 75 548,468.75 
35,968 75 35,968 75 
35,968 75 550,968 75 
23,093 75 23,093 75 
23,093 75 573,093 75 

9,343 75 9,343 75 
9,343 75 584,343 75 

2,967,421 18 9,182,421.18 
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Annual 
Debt Service 

188,764.93 

300,687 50 

578,562 50 

574,062 50 

573,937 50 

573,062 50 

576,312 50 

578,562 50 

584,687 50 

584,687 50 

583,687 50 

586,562 50 

573,562 50 

584,437 50 

574,062 50 

582,437.50 

584,343 75 

9,182,421 18 
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NET DEBT SERVICE 

Frazer 
Syracuse Joint School Construction Board 

School Facihty Revenue Bonds (Syracuse City School D1stnct Project) 
Series 2018A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 188,764 93 188,764 93 188,764 93 
05/01/2019 150,343.75 150,343 75 150,343 75 
11/01/2019 150,343 75 150,343 75 150,343 75 150,343 75 
05/01/2020 285,000 5 000% 150,343.75 435,343 75 435,343 75 
11/01/2020 143,218.75 143,218 75 143,218 75 578,562 50 
05/01/2021 295,000 5 000% 143,218 75 438,218 75 438,218 75 
11/01/2021 135,843 75 135,843 75 135,843 75 574,062 50 
05/01/2022 310,000 5000% 135,843 75 445,843 75 445,843 75 
11/01/2022 128,093.75 128,093 75 128,093 75 573,937 50 
05/01/2023 325,000 5 000% 128,093 75 453,093 75 453,093 75 
11/01/2023 119,968 75 119,968 75 119,968 75 573,062 50 
05/01/2024 345,000 5 000% 119,968.75 464,968 75 464,968 75 
11/01/2024 111,343 75 111,343.75 111,343 75 576,312 50 
05/01/2025 365,000 5 000% 111,343 75 476,343 75 476,343 75 
11/01/2025 102,218 75 102,218 75 102,218 75 578,562 50 
05/01/2026 390,000 5 000% 102,218 75 492,218 75 492,218 75 
11/01/2026 92,468 75 92,468 75 92,468 75 584,687 50 
05/01/2027 410,000 5 000% 92,468 75 502,468 75 502,468 75 
11/01/2027 82,218 75 82,21875 82,21875 584,687 50 
05/01/2028 430,000 5 000% 82,21875 512,218.75 512,218 75 
11/01/2028 71,468.75 71,468 75 71,468 75 583,687 50 
05/01/2029 455,000 5 000% 71,468 75 526,468.75 526,468 75 
11/01/2029 60,093 75 60,093 75 60,093 75 586,562 50 
05/01/2030 465,000 5 000% 60,093.75 525,093 75 525,093 75 
11/01/2030 48,468 75 48,468 75 48,468 75 573,562 50 
05/01/2031 500,000 5 000% 48,468 75 548,468 75 548,468 75 
11/01/2031 35,968 75 35,968 75 35,968 75 584,437 50 
05/01/2032 515,000 5 000% 35,968 75 550,968 75 550,968 75 
11/01/2032 23,093 75 23,093 75 23,093 75 574,062 50 
05/01/2033 550,000 5 000% 23,093.75 573,093 75 573,093 75 
11/01/2033 9,343 75 9,343 75 9,343 75 582,437 50 
05/01/2034 575,000 3 250% 9,343 75 584,343 75 584,343 75 
11/01/2034 584,343 75 

6,215,000 2,967,421 18 9,182,421 18 339,108 68 8,843,312 50 8,843,312 50 
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BOND SUMMARY STATISTICS 

Frazer 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Y 1eld 2 644747% 
True Interest Cost (TIC) 3 133599% 
Net Interest Cost (NIC) 3.391928% 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Matunty (years) 
Duration of Issue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Underwnter's Fees (per$ 1000) 
Average Takedown 
Other Fee 

Total Underwnter's Discount 

B1dPnce 

Par 
Bond Component Value Pnce 

Serial Bond 6,215,000.00 114 173 

Par Value 
+ Accrued Interest 
+ Premmm (Discount) 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

6,215,000 00 

TIC 

6,215,000 00 

880,862 75 
-36,589 77 

7,059,272 98 

03/15/2018 
3 133599% 

3 350800% 
4 740733% 

10 071 
10 033 
8 136 

6,215,000 00 
7,095,862 75 
2,967,421 18 
2,123,148 20 
9,182,421 18 

586,562 50 
569,354 40 

2 750000 
3.137332 

5.887332 

113584441 

Average Average 
Coupon Life 

4741% 10 071 

JO 071 

All-In 
TIC 

6,215,000 00 

880,862.75 
-36,589 77 
-38,529 04 
-82,846 12 

6,937,897 82 

03/15/2018 
3 350800% 
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4,598 45 

4,598 45 

Arbitrage 
Yield 

6,215,000 00 

880,862 75 

7,095,862 75 

03/15/2018 
2 644747% 

RAYMONDJAMFS 



Mar I, 2018 3 19 pm Prepared by Raymond James 

SOURCES AND USES OF FUNDS 

Grant 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as ofJanuary 17,2018, Prehmmary, subject to change 

Sources 

Bond Proceeds. 
Par Amount 
Net Premium 

Other Sources of Funds 
SCSD Contnbution for BAN Interest Repayment 
SCSD Contnbution for BAN Pnnc1pal Repayment 

Uses· 

ProJect Fund Deposits 
BAN Pnncipal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut10n 
BAN Pnnc1pal Repayment from SCSD Contnbution 
Cap1tahzed Interest Fund (through 5/1/2019) 

Delivery Date Expenses· 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

22,420,000 00 
3 178 289 50 

25,598,289 50 

21,168 88 
173 333 33 
194,502 21 

25,792,791 71 

2,472,476 73 
21331,89406 
23,804,370 79 

21,168 88 
173,333 33 

1,224,075 90 
1,418,578 11 

138,989 63 
131,993 95 
186,759 23 
112,100 00 
569,842 81 

25,792,791 71 

(Finance 8 000 JSCB PHASE2) Page 29 

RAYMOND JAMES 



Mar 1, 2018 3 19 pm Prepared by Raymond James 

Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Grant 
Syracuse Jomt School Construc!lon Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A 

Market as of January 17, 2018, Prel1mmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Maturity Date 

1,040,000 5 000% 1.500% 107 300 
1,090,000 5.000% 1690% 110.040 
1,150,000 5.000% 1890% 112 291 
1,200,000 5 000% 2010% 114 496 
1,270,000 5.000% 2 090% 116 653 
1,335,000 5 000% 2 240% 118 086 
1,385,000 5 000% 2 330% 119 663 
1,450,000 5.000% 2470% 118 524 C 2.697% 05/01/2026 
1,530,000 5 000% 2 540% 117 959 C 2.937% 05/01/2026 
1,595,000 5000% 2650% 117 079 C 3167% 05/01/2026 
1,680,000 5000% 2 740% 116 364 C 3 347% 05/01/2026 
1,785,000 5000% 2 790% 115 969 C 3474% 05/01/2026 
1,900,000 5.000% 2 820% 115 732 C 3 572% 05/01/2026 
1,975,000 5 000% 2 870% 115 340 C 3669% 05/01/2026 
2,035,000 3 250% 3.350% 98 759 

22,420,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
FITS! Coupon 11/01/2018 

Par Amount 22,420,000 00 
Premmm 3,178,289 50 

Production 25,598,289 50 114 176135% 
Underwnter's Discount -131,993 95 -0 588733% 

Purchase Pnce 25,466,295 55 113 587402% 
Accrued Interest 

Net Proceeds 25,466,295 55 
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Call Premmm 
Pnce (-Discount) Takedown 

75,920 00 2 750 
109,436 00 2 750 
141,346.50 2 750 
173,952.00 2 750 
211,49310 2 750 
241,448 10 2 750 
272,332 55 2 750 

100 000 268,598 00 2 750 
100 000 274,772 70 2 750 
100 000 272,41005 2 750 
100 000 274,915 20 2 750 
100 000 285,046 65 2 750 
100 000 298,908 00 2 750 
100 000 302,965.00 2 750 

-25,254 35 2 750 

3,178,289 50 
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Penod 
Endmg 

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 
05/01/2023 
11/01/2023 
05/01/2024 
11101/2024 
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 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/0112032 
11101/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subJect to change 

Prmc1pal 

1,040,000 

1,090,000 

1,150,000 

1,200,000 

1,270,000 

1,335,000 

1,385,000 

1,450,000 

1,530,000 

1,595,000 

1,680,000 

1,785,000 

1,900,000 

1,975,000 

2,035,000 

22,420,000 

Dated Date 
Delivery Date 

Coupon 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

5000% 

5 000% 

5 000% 

5.000% 

5.000% 

5.000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

681,382 15 681,382 15 
542,693 75 542,693 75 
542,693 75 542,693 75 
542,693 75 1,582,693 75 
516,693 75 516,693 75 
516,693 75 1,606,693 75 
489,443 75 489,443 75 
489,443 75 1,639,443 75 
460,693 75 460,693 75 
460,693 75 1,660,693 75 
430,693 75 430,693 75 
430,693 75 1,700,693 75 
398,943 75 398,943 75 
398,943 75 1,733,943 75 
365,568 75 365,568 75 
365,568 75 1,750,568 75 
330,943 75 330,943 75 
330,943 75 1,780,943 75 
294,693 75 294,693 75 
294,693 75 1,824,693 75 
256,443 75 256,443 75 
256,443 75 1,851,443 75 
216,568 75 216,568 75 
216,568 75 1,896,568 75 
174,568 75 174,568 75 
174,568 75 1,959,568 75 
129,943 75 129,943.75 
129,943 75 2,029,943 75 
82,443 75 82,443 75 
82,443 75 2,057,443 75 
33,068 75 33,068 75 
33,068 75 2,068,068 75 

10,670,888 40 33,090,888 40 
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Annual 
Debt Service 

681,382 15 

1,085,387 50 

2,099,387 50 

2,096,137.50 

2,100,137 50 

2,091,387 50 

2,099,637 50 

2,099,512 50 

2,081,512 50 

2,075,637 50 

2,081,137 50 

2,068,012 50 

2,071,137 50 

2,089,512 50 

2,112,387 50 

2,090,512 50 

2,068,068 75 

33,090,888 40 
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NET DEBT SERVICE 

Grant 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, sub3ect to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 681,382.15 681,382 15 681,382 15 
05/01/2019 542,693 75 542,693 75 542,693 75 
11/01/2019 542,693.75 542,693 75 542,693 75 542,693 75 
05/01/2020 1,040,000 5 000% 542,693 75 1,582,693 75 1,582,693 75 
11/01/2020 516,693 75 516,693 75 516,693 75 2,099,387 50 
05/01/2021 1,090,000 5 000% 516,693 75 1,606,693 75 1,606,693 75 
11/01/2021 489,443 75 489,443 75 489,443 75 2,096,137 50 
05/01/2022 1,150,000 5 000% 489,443 75 1,639,443 75 1,639,443 75 
11/01/2022 460,693 75 460,693 75 460,693 75 2,100,137 50 
05/01/2023 1,200,000 5.000% 460,693 75 1,660,693 75 1,660,693 75 
11/01/2023 430,693 75 430,693 75 430,693 75 2,09 I ,387 50 
05/01/2024 1,270,000 5 000% 430,693 75 1,700,693 75 1,700,693 75 
11/01/2024 398,943 75 398,943 75 398,943 75 2,099,637 50 
05/01/2025 1,335,000 5 000% 398,943 75 I, 733,943 75 1,733,943 75 
11/01/2025 365,568 75 365,568 75 365,568 75 2,099,512 50 
05/01/2026 1,385,000 5 000% 365,568 75 I, 750,568 75 1,750,568 75 
11/01/2026 330,943 75 330,943 75 330,943 75 2,081,512 50 
05/01/2027 1,450,000 5 000% 330,943 75 I, 780,943 75 1,780,943 75 
11/01/2027 294,693 75 294,693 75 294,693 75 2,075,637 50 
05/01/2028 1,530,000 5 000% 294,693 75 1,824,693 75 1,824,693 75 
I 1/01/2028 256,443 75 256,443 75 256,443 75 2,081,137 50 
05/01/2029 1,595,000 5.000% 256,443 75 1,851,443 75 1,851,443 75 
11/01/2029 216,568 75 216,568 75 216,568 75 2,068,012 50 
05/01/2030 1,680,000 5 000% 216,568 75 1,896,568 75 1,896,568 75 
11/01/2030 174,568 75 174,568 75 174,568 75 2,071,137 50 
05/01/2031 1,785,000 5 000% 174,568 75 1,959,568 75 1,959,568 75 
11/01/2031 129,943 75 129,943 75 129,943 75 2,089,512 50 
05/01/2032 1,900,000 5 000% 129,943 75 2,029,943 75 2,029,943 75 
11/01/2032 82,443 75 82,443.75 82,443 75 2, I 12,387 50 
05/01/2033 1,975,000 5 000% 82,443 75 2,057,443 75 2,057,443 75 
I 1/01/2033 33,068 75 33,068 75 33,068 75 2,090,512 50 
05/01/2034 2,035,000 3 250% 33,068 75 2,068,068.75 2,068,068 75 
11/01/2034 2,068,068 75 

22,420,000 I 0,670,888 40 33,090,888 40 1,224,075 90 31,866,812 50 31,866,812 50 
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Bond Component 

Serial Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Grant 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Series 20 I SA 

Market as ofJanuary 17, 2018, Prehmmary, subJect to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Y 1eld 2 644747% 
True Interest Cost (TIC) 3131195% 
Net Interest Cost (NIC) 3 390143% 
All-In TIC 3 349123% 
Average Coupon 4 744625% 

Average Life (years) 10 031 
Weighted Average Maturity (years) 9.995 
Duration oflssue (years) 8 109 

Par Amount 22,420,000 00 
Bond Proceeds 25,598,289 50 
Total Interest 10,670,888 40 
Net Interest 7,624,592 85 
Total Debt Service 33,090,888 40 
Maximum Annual Debt Service 2,112,387 50 
Average Annual Debt Service 2,051,794 66 

Underwriter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

Bid Price I 13 587402 

Par Average Average 
Value Price Coupon Life 

22,420,000.00 114 176 4 745% 10 031 

22,420,000 00 10031 

All-In 
TIC TIC 

22,420,000 00 22,420,000 00 

+ Premmm (Discount) 3,178,289 50 3,178,289 50 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-131,993 95 

25,466,295 55 

03/15/2018 
3 131195% 

-131,993 95 
-138,989 63 
-298,859 23 

25,028,446 69 

03/15/2018 
3.349123% 
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16,525 40 

16,525 40 

Arbitrage 
Yield 

22,420,000 00 

3,178,289 50 

25,598,289 50 

03/15/2018 
2 644747% 
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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 $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Series 2018A Bonds") pursuant to an 
Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 (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 2018A Bonds, the Syracuse Joint Schools 
Construction Board (the "JSCB'') executed and delivered the following: 

14578903 2 

(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. 5 to Installment Sale Agreement dated as of March 1, 2018 (the 
"Fifth 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") and Amendment No. 4 to Installment Sale Agreement dated as of 
April 1, 2017 (the "Fourth Amended Agreement' and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement, the 
Third Amended Agreement and the Fifth Amended Agreement, the "Installment 
Sale Agreement'~, each among the Agency, the City, the SCSD, and the Joint 
School Construction Board (the "JSCB"); 

(c) The Pledge and Assignment, dated as of March 1, 2018, by the Agency in favor of 
the Trustee acknowledged by the City, the SCSD and the JSCB; 

(d) The Bond Purchase Agreement, dated March 2, 2018 (the " Purchase 
Contract"), among the JSCB, the Agency and Raymond James (the 
"Underwriters"); 

( e) The Continuing Disclosure Statement, dated March 15, 2018, by the JSCB on 
behalf of the City, the SCSD and itself to the Trustee; 



(f) The Arbitrage and Use of Proceeds Certificate, dated the date of delivery of the 
Series 2018A Bonds, executed by the City, the SCSD and the JSCB. 

The docwnents listed in paragraphs (a) - (f) above together with all other docwnents and 
certificates executed and delivered by the JSCB in connection with the Series 2018A Project 
and the issuance of the Series 2018A Bonds are referred to herein collectively as the 
"JSCB Documents." 

For purposes of this certificate: (i) all definitions with respect to any docwnent shall be 
deemed to refer to such docwnent 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: 

14578903.2 

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 Docwnents. 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 of2010 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. 
59-2015 adopted August 27, 2015, Resolution No. 11-2017 adopted by the 
JSCB on January 26, 2017; and Resolution No. 133 of 2017 adopted by the 
JSCB on September 28, 2017 (collectively the "Resolutions"), remain in full 
force and effect as of the date hereof and has not been supplemented, amended 
or repealed since their adoption. A true copy of each of the Resolutions is 
attached hereto as Exhibit "B". 
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4. All actions on the part of the JSCB necessary or appropriate for execution and 
delivery of the JSCB Documents and issuance of the Series 2018A 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 of 
the JSCB Documents by the undersigned and the performance by the JSCB of its 
obligations under the JSCB Documents. 

5. The execution and delivery of the JSCB Documents by the JSCB have been duly 
authorized by all necessary corporate, administrative and legislative action and, 
when executed and delivered, 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), 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 does 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. 

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 have been performed. 

7. The JSCB has received all necessary approvals, if any, from the New York 
State Education Department for the reconstruction, rehabilitation and equipping 
of the Series 2018A Project. The JSCB has received and there remain 
currently in full force and effect all other 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. 

8. No action, suit, proceeding or investigation is pending or (to the best of my 
knowledge) threatened against the JSCB 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 2018A Bonds or any payments under the Installment Sale Agreement, or 
the transactions contemplated by the Purchase Contract or the other JSCB 
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Documents; or (b) in any way contesting or affecting the validity of the Series 
2018A Bonds, or the validity or enforceability of the Purchase Contract or the 
other JSCB Documents or the transactions contemplated thereby; or ( c) in .µiy 
way contesting the corporate existence, powers or operations of the JSCB. 

9. The JSCB is not in breach of, or in default under, any applicable law or 
administrative regulation of the State (including, without limitation, any 
applicable law or administrative rule or regulations of the New York State 
Commissioner of Education or the New York State Department of Education) or 
the United States or any applicable judgment or decree or any loan agreement, 
note, resolution, agreement or other instrument to which the JSCB is, a party or 
otherwise subject, which breach or default would in any way materially and 
adversely affect the issuance of the Series 2018A 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 2018A 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 JSCB is a party or otherwise subject. 

10. The Series 2018A Project, as described in the Preliminary Official Statement 
and the Final Official Statement, is in compliance with the Syracuse Schools 
Act. 

11. The JSCB has received and there remains currently in full force and effect all 
permits, licenses, accreditations, and certifications necessary to 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. 

12. 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. 

13. The statements and information contained in the Preliminary Official Statement 
dated February 23, 2018, with respect to the Series 2018A Bonds (the 
''Preliminary Official Statement'') and the Official Statement, dated March 2, 
2018 (the "Official Statement''), relating to the Series 2018A Bonds under the 
headings, "INIRODUCTION - Purpose" and "-The Program and the Series 
2018A Project," "THE PROGRAM AND THE SERIES 2018A PROJECT" 
and "PROGRAM PARTICIPANTS -The JSCB" 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. 
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14. Other than as set forth in the Official Statement dated March 2, 2018, 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- l 2. 

15. I hereby designate David DelVecchio to be an Authorized Officer and 
Authorized Representative of the JSCB authorized and directed to do and cause 
to be done any acts and things, to execute and deliver the JSCB Documents, to 
pay any such other fees, charges and expenses, and to make such other changes, 
omissions, insertions, revisions, or amendments to the JSCB Documents, as he 
determines may be necessary ·or desirable to consummate the transactions 
contemplated by the Resolutions. The signature appearing adjacent to the name 
of such person is his genuine signature. 

NAME SIGNATURE 

David DelVecchio 

✓,,/ 
L- ,,,,, - /,•" 

,:'.-.,,.:>,::·. 
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WITNESS, the \5~ay of March, 2018. 
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SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: ~r~~, 
aminWalsh 

Chairperson 



The undersigned, the Secretary of the Syracuse Joint Schools Construction Board, does hereby certify 
that: 

1. Benjamin Walsh is the duly elected Chairperson of the Syracuse Joint Schools 
Construction Board and that such person is, on and as of the date hereof, the duly 
elected and acting Chairman of the Syracuse Joint Schools Construction Board and the 
signature appearing above the name of such person is his genuine signature. 

2. Attached hereto as Exhibit "C" is a true, correct and complete copy of the by-laws of 
the JSCB, 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. 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 

..y--
Dated: Marchjs=_, 2018 

7 
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EXHIBIT "A" 
INTERMUNICIP AL AGREEMENT 



"' 

.. 
City of Syracuse 

CITY CLERK'S OFFICE 
-

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 

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 ofNew York State 
New York State Senate 
New York State Assembly 
New York State Senator 
New York State Assembly person 

April 12. 2004 

April 14. 2004 

Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
Police Chief 
Public Works Commissioner 
Public Worlcs/Bookkceper 
Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
United States Congressperson 
Finance Commissioner 
Finance/I'reasury 
Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
Onondaga County Legislature 



Ordbl111ce No, 134 2004 

ORDINANCE AUTHORIZING AGREEMENT 
WITH THE SYRACUSE CITY SCHOOL 
DISTRICT FOR THE CREATION OF A JOINT . 
SCHOOL CONSTRUCTION BOARD 

BE IT ORDAJNBD, subject to the approval of the Mayor, that the Mayor be and he ia 

hereby authorized to enter into an agreement with the Syracuse City School Di.strict for the croation 
,, 

of a 1oint School Constnx:tion Board; and' 

BE rr FURTIIER ORDAINED, that the agreement creating the Joint School Construction 

Board will be in substantially the same fonn as the agreement on file with the City Clerk; and 

BE rr FURTifER ORi:>A1NED, that said agrccmcm lhall conwn IUCh other tc:nm and 

conditiona as the Corporation Counsel shall deem in the best interest of the Cify of Syracuse. 

.: _:.-:. 



SYRACUSE JOINT SCHOOL CONSTRUCTION AORBEMENr 

TbiJ AsmmCDt dated u of April 1, 2004 is between the City of Syracuse, a municipal 
corporation (the "Chy'1 and the City Sc:hool District of the City of Syracuae (the "Districr') 
acting through the Board of :education of the District. 

WITNESSBTH: 

WHEREAS, the elementary and secondary schools of the District arc in extremely poor 
condition and such deterioration ia a serious impediment to learning and teaching; and 

WHEREAS, it is desirable to improve the quality of education in the District by, amona 
other things, renovltiaa existing public achools in the Distri~ and · 

WHERE.AS, by Resolution No. 17-R of 2004, the City and bf Board Rosolution, the 
District have determined that it is in the best interest of the . City and District to work 
cooperatively to coordinate such renovation; and 

WHEREAS, the City and the Di.strict desire to establish a joint cooperative board (the 
"JSC Board''} to mmage and ldminister the dcsipi, renovation and financing of existing public 
schools in the District; and 

WHEREAS, the City and the District intend jointly to propose legialatioa. (the "Syracuse 
Schools Act") for enactment by the State of New York (the "State") to eacourage the City and 
the District to undertake cooperatively new and bmovative·waya of renovllin8 and financing 
public school, within the City includina without limitation to authorize the JSC Board to enter 
into contracts in connection the!cwith on behalf of the City 1111d 1be District; and 

WHEREAS, the -City and the District ~ to provide for the appointment of the 
members of the JSC Board and its dutie.1; 

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of 
which arc hereby acknowledged, the City and the District agree u foJlows: 

1. Estab1i•brnsPS ofthe Jsc Board. 

· A. There ia hereby established a joint cooperative board to be mown u the 
"Syracuse Joint School Construction Board." The JSC Board shall be composed of eleven 
memben, one ofwbom shall be the New York State Regent for the City (the "Regent Member''). 
The Regent Member lball be 111 ex officio, non-voting member of the JSC Board. The other ten 
memben of 'the JSC Board shall consist of: · 

Supcrinlmldent of the District; 
Throe members of the Board of Education appointed by the President of 

the Board of Education of the District; 
Prmdcat of the City Common Council; 

SYUBOl\315213\l 



Two Common COUDCilors of tho City Common Council appointed by the 
Presided of the City Common Council; 

Mayor of the City; and 
Two members appointed by the Mayor oftbe City._. 

B. Each member shall be appointed for a period of one year. Members shall 
be eligible to serve an unlimited number of comewtive terms. Members of 1be ]SC Bomd shall 
receive no compcmation for their services. The membership on the JSC Board of m incumbent 
in the official position of Superintendent, Mayor or Prelldent of the Common Council shall 
terminat.o upon the appointment or inauguration of hia or her succos10r in such official 
position, which SUCOC$Sor in such official poaition shall tbm-cupon become tho membar of the 
JSC Board. If any inembcr of the Board of Education or any Common Councilor ia DO longer 
serving as such mmnbcr or Common Councilor, then the tam of such pcraon u a JSC Board 
member shall tcanioatc upon appointment of a replacement JSC Board member by the President 

· of the Board of Education or President of the City Common Council, u 1he cue may be. 

C. The Mayor shall be the Chahpcrson of 1he JSC Board and shall vote only 
in the event of a tic among the members. The JSC Board shall provide for the holding of Ri&War 
meeting., and such special meeting,, at the call of tho Chairperson, u may be necessary. A 
IMjority of the whole number of voting members the JSC Board members shall constitute a 
q_uonun for the tnmsaction of business. The powers of the JSC Board shall be vested in and 
exercised' by a majority of the whole number of voting mcmbcn thereof. 

2. Powwa apd pntjm ofthp ,sc Board. 

A. The JSC Board shall utilize the naourooa and ltaff of tho Dillrict and tho City to 
tho fullest oxteot pac&ablo and permitted by tho Syracu.,o Schoob Act and applicable law to oxpedim 
tho rocons1ruction of existing public ICbooll pursuant to • plaa aad IChedu.lo eltablished by tho District 
Board ofBducation 111d to collaborativoly aock fund,, aorvicea iod comprehensive dovolopmoat propoaals 
from outaldo agencies and educational institution,. Tho JSC Board shall bavo accou to tho ltaft' and 
roaourcoa of tho City and DlatriGt Including but not llmi1md to the Corporation Coumel'• otTa, 
profealioaal and tocJmical uliatance by planning oxpertl, m&iaoon, uchitects lad any other ltaff u may 
be nccoaaary and tho premilol, ponoanel, equipment and personal property of tho City and tho Distrkt. 

B. The primary PUl'JIOIO of publlo aobool facllidea shall bo oducatioaal. JSC Board 
shall manago and admillistor its powera 111d duties ill ICOIX'danco with such primary purpoeo aad with tho 
socondary pmposo tbat u:h 1itn may also 1wvo multiple purpo1e1 Including but not limited 10 oducation 
and community bued scmcoa. 

C. A.a authorized by tho Syracu,o Schools Ac.t, tho JSC Bovd shall enter into 
contracts on boha1f of tho City and tho DiltriGt for the renovation of tho exiatiaa public ac:boob in 
accordanco with tho Syracu,o Schoola Act and applictblo State and local law. 

D. Tho JSC Board shall DW11180 and adminiator on behalf of tho City and tbo DistriGt 
any comprehonsivo roc:onatruction program (each an "Approved Prosram") u authorized fiom timo to 
timo by tho Stato Education Dopartmont ad Syncu.so Schools Act u it may bo amended from timo to 
timo. 

SYIJBOl\31521l\l 
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B. . ~mptly after appointment of the members, the JSC Board shall 
recommend to the Diatrict the prqjects for renovation of existing public acboola to be included in 
the initial Approved ~pain and identified u I\ICh in the Syraeu.w: Schools Act. 

F. The JSC Bow shall report to the City Common Council and the District 
Board of P.ducation no less frequently than every six (6) months on the status of each 
reconstruction program and the projects, coutracta and other activities of the JSC Board 
undertaken punuant to this Agft)cmeot or the Syracuse Schools Ad;,. 

O. The JSC Board sbell exacise such other and further powers and duties u 
may be conferred upon it by State law or by agreement of the City and the Dfltrict. 

3. Imm, The JSC Bow and this Apeem.ent shall continue for a period of five (5) 
yeas or until ·completion of any renovation project undertaken by the JSC Board. whichever 
occurs tint. The City and the District may renew this Agreement for an additional five (5) years. 
Upon termination or expiration of the tcnn hC1e9f, the JSC Board shall ceuo to cxut and custody 
and control, if any, of projects and 1chool ·buildinp shall revert to the Diatrict and the City. 

lN WITNESS WHEREOF, the City and the District bavo caused this Agreement to be 
executed on :this_ day of April, 2004. 

ATTEST°: 

CITY SCHOOL DISTRICT OP.THE CITY OF 

WITNESS: ~ ~ 
By. d½-

Stephm Jones I Sup.tmderit 

S'VLIIOI\J"21J\I -3-
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EXHIBIT "B" 
RESOLUTIONS 



-·-
JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 11 of 2006 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT 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 Co l,1/J c, / o A.. 81 I I;(~ tUV , who 
moved its adoption, seconded by ~t>t lJJ, lMJ✓( c!aka Co,<4 1 chc_ ~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 
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 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 certain 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 THERFORE, BE IT RESOLVED, that; 

I. The statements contained in this resolution with respect to the reimbursement of the 
expenditures described in this resolution are intended to be statements of official intent as 
required by, and in conformance with, the provisions of Treasury 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 talce 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. McCarty 
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 

y 

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 November 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. 

IN WITNESS WHEREOF, I have herewito set my hand this_ day of November, 2006. 



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 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 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 d,iday of March, 2008. 



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 Vh'V If ob1r11J cJ'Vf 
moved its adoption, seconded by /\le_ !'.', D e.,u e ,J , 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 
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, reconstruction, 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, 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 (NYS DEC) promulgated thereunder (collectively "SEQRA") the JSCB is 
required to make a detennination 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 Syracuse Industrial Development Agency 
(SIDA) provide the Project's financing in accordance with the Act and the JSCB's financial plan, 
to initially fund the rehabilitation, reconstruction and addition to the Grcystonc Building and 
Central Tech Vocational Center (the "Project"); 

WHEREAS, the (SIDA) Project bond issuance for this Greystonc 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 Fonn 
("FEAF,,) for the JSCB's review and consideration regarding the environmental impact of the 
Project (attached hereto as Appendix "A"); 

WHEREAS, the JSCB, pursuant 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 determines 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 Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonz.alez 
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 
A t-» e'frvt-

'Y 

y 

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 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 referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this j}j_ day of January, 2008. 
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.~pp~n.:;:~:< A 

5ta:a cn•J1ronmenc3! Q•Ja:,:y ~e-, a,•, 
FLJLL ENVIRONMENTAL ASSESSMENT FOR.vi 

>~r:icsa. -, . ., f-.,11 ~A;: ,s des,gnect c.> .,elp Jpplicants and ~ger.cie-s dettrm,ne. in •n i,raer~/ monner. whether ! proJect or acuon may 
~e s19n1t,,:ant TM q~11st1on ol whether an action may be s;gniric1nt 1$ not always eny to 1ns,ver. Frequently. c11ere ire aspects~, 
J proJe<:t th.ol Jro s1,tiJeclive or unmeasurable. It ls 11so unaerstood that those wh1> dtter:r~n• s,9n1fic1nce may nave little or no fo,mai 
:cnowle~g• ')( tt,e ilnv~onment or may not be tachnically e)(j>art In tnYlronmerital analysis. In eddition. many who hive knowledge 
n or.e pa,1icu1ar 1ru may not be aware of the broader concorns afrecllng lhO quesuon of significance. 

n,e r~n EAF is intended to provide a method whereby apptiCilnlS and •genc;ies can be usu,od that the determination process 
n3S :ieen ~r\lert:., comprehensive 1n nJture. yet ntxlble enough to ltllow introduction or information co fit a project or action. 

=~11 Ef-.i' ".:Jr.pcr.cnts· The lull EAF is comprised of three ports: 

Part '· Pr:)llides ooject,ve data and information about a given project ,nd ,1; s,te. By dentifying bas,c proje,;\ da11. it assiscs 
J reviewet in the 3nalysis that :akes place 1n Parts 2 ,nd 3 

,>or• ! Focuses on id'!nt,ry1r,g tno range of ponibl11 lm(),lr.tS thac mey occur rr:im a JroJect or ~ctoon. It providas gu,dance 
IS t:i wneth« 1n Impact Is ikal:, to be cor.$1dared small 10 mcderat• ,r whst~er it Is a potsnclally-lar9e imp.ct Tne 
form ~•so idantincs wnother en Impact can be m1tlc,ated or rtductld. 

~an ·3 If 3ny impact ,n Pa~ 2 is idenufted ilS potentially-large, then Part J ,s used to ?valuate whether or not Iha Impact ,s 
actually iml)Ottant 

THIS AREA FOR LEAD AGENCY USE ONLY 

DETERMINATION OF SIGNIFICANCE •• Type 1 and Unlisted Actions 

;jer,,•f:1 t~ .>omens of fAi' c:impleted for thi1 i:rcject: 12] Part 1 0Part 2 OPan J 
•.;pen re\,.,,., o( the information recor:ted on thiS f.Af (Palrts t a net 2 and 3 ,r •Pfl"oprr,ce,. and any olhor supporting information. and 
c:ir.s1deri1•Q ~otn tna magnitude ar.d importance of each impKt. it 15 reasonably determined b:, tile lead agency that. 

De 

n,e proJect Will not result In any la~ end important lmpact(s) anct. therefore. is one which will not havt ii 
slgnlllc•nt impact on the environment, therefor• I negative declaration w,11 be prepared. 

Although the project could have a significant effect on the environment. there will not be a significant effect 
for this Unlisted Action bocauso the mitigation measures described in PART J have been required, th•refore 
3 CONOITIONEO negative declar!von Will be prepared.• 

The project may rosult in one 01 more large and Important impa~ts 1h11 may to.vo I significent impict on the 
snv1ronment. thenfora i positive declaration will be prepared. 

· ~ C~ndit•oned Nttgati•,e Oeciaratiol1 is only valid for Unlisted •ctrons 

.l •J ~.\::~':'1'\$ !!, .·~.: 3i".:.~ .. ;,,1s to 3r!y3(·:>,1e 8uildi,1g :?, ,:ant.:~1 :~.:i" ,;,;,.:.;,•;.),1:.: -::111i.3: 

Namo or Action 

/J1nc S~/:ools Con~CnlCII.Jfl 8aard 

Name of Lvad Agency 

City l;:ngim:cr 

Prin•. et Type Name of Rtsporisible Officer In Lead Agency 

Sigr.at<'r? b' Responsible Offieer In l~lld Agency 

Page 1 of 21 



PART 1--PROJECT INFORMATION 
Prepared by Project Sponsor 

NO-=-IC:· Tn s -~oc,,..er-! ::i designed :o assist in determ1ring whether the ~ction prooo,ed rra1 nave a significant effc1ct on the 
e--·,·:?<"re~t. :=>::,aH :ompIete th.a ;,~tire form, Parts A wo1..gi"i E Answers to these :;iue3tion3 Nill oe ::ons1dered as ;)art of the 
:1:,o;,catIor- for apor':l•1a1 and ma1 be 3ullJect to further ver:ticat1on and public review Prov•de any additional information you beIIe•1e 
woll Ile 'leaded !o comp,ete Parts 2 and 3 

It ,s expected that compIetion of the full EAF will be dependent on information currently a11ailable and will not involve new studies. 
resear::h or 1nvesligation. If information requiring such additional work Is unavailable. so ind,cate and specify each instance. 

Additions & Alterations to Greystone Building & Central Tech Vocational Center 
Name of A::t1on --------------------------------------------

Location or Actior. (include Street Addr11ss, Municipality and County) 

~(II S,,uth \\,'am:n Slr.:.:1 & '25 East Adami St,cct, Syracus.:, Onondag.i Coumy 

Name Jf Appiicant'Sponsor Joint S~hools Construction Board 

Address 1:H City Hall 

City I PO s~ ro.cusc State New York Zip Code _l_3_2_02 _____ _ 

Business Telephone i'J 15) -HS-11005 --'---------------------------
Name of Owner 1if different) N ·A --------------------------------------
Address '- .\ -----------------------------------------------
C 11' / 1 PO _:--1_·_-~---------------------- State _N.,..;.'A;._ ___ Zip Code _N_,.-\ _____ _ 

Business Telephone N . .\ ----------------
Description of Action: 

lnt<!rior and ~:u.:riur renovations and reconstruction of the Greystone Building, including replacement of roofs and windows, construction 
0fn.:w classrooms. labora1ori~s and oflices with emphasis on thl:" us.: of existing w11IIJ and doors wherever practicable: renovation of the 
:iudit.irium and ,taic; installation of ne\lo ~chanical, electrical 1tnd plumbing systems; and c_on,aruction of a connecting link to the 
ldjac:m C~ntral T:ch \'oc111ional Center. 

(l)t~rior and exl.:rior r:nuv111ions tu Central Tech Vocational Center including replacement oiroofs and windows. reno~ations to existing 
.:la:;sroomo am.l labura1ulies; construction ofa new gymnasium, cafeteria 1and gn:enhouse; and replacement or mechanical, dectril:al and 
plumbing sym:ms; s;:lec1ive repaving of driveways and parkini: areas: and construction of a connecting link to the adjacent Greystone 
Building 
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Please Complete Each Question--lndicate N .A. if not applicable 

A SITE DESCRIPTION 
Phy'$1CJI ,;,itw,g of overall proJect. both developed and undeveloped 3reas 

Present LMld IJse. 0 Urban O Industrial D Commercial D Residential (suburban) D Rural (non,farm) 

D Forest • Agriculture Qother -----------------------

2 Total acreage or project area: ___ 9 ___ 3 acres. 

APPROXIMATE ACREAGE PRESENTLY AFTER COMPLETION 

Meadow or Brushland (Non-agricultural) 

Forested 

Agricultural (Includes orchards, aopland, pasture. ecc.) 

Wetland (Freshwater or tidal as per Articles 24,25 of ECL) 

Water Surface Area 

Unvegf:!tated (Rock, earth or till) (unpavad parking, 

Roads. buildings and other paved surfaces 

O acres 

0 acres 

0 acres 

0 acres 

0 acres 

1.6 acres 

4.4 acres 

Other (Indicate type) _L_a __ w_n_a_r_ea.s_· ____________ _ 3.3 acres 

3 What 1s predominant soil type(s) on project site? 

a. Soil drainage. D Well drained __ % of site [2J Moderately well drained --1Q. % of site. 

0 acres 

0 acres 

0 acres 

0 acres 

0 acres 

0 acres 

6 0 acres 

3.3 acrlt5 

OPoorly drained __ % of site Note: 70% of site cover by buildings or pavement 

b If any agnculturat land is involved, how many acres or soil are cfas,ified within soil group 1 through 4 of the NYS Land 
Classification System? N'A acres (see , NYCRR 370). 

4 Are there bedrock outcroppings on project site? • Yes m No 

a What 1s :tepth to bedrock __ ...,6~_·_. (in feet) 

s Approximate percentage of proposed project site with slopes: 

0o•10%-1QQ.% 010-15% __ % D 15% or greater_% 

6. Is proJect substantia~onuguous to. or contain a building, site. or district, listed on the State or National Registers of 
Historic Places7 l.!.J Yes D No Graystone Building is listed on National Register 

7 Is project sut>stantially contiguous to a site listed on the Register of National Natural Landmarks? D Yes tIJNo 

B What is the depth of the water table? --~6 ... ..-, ... '· (in feet) 

9 Is site located over a primary. pr:ncipal. or sole source aquifor? Oves m No 

1 O Do hunting, fishing or shelf fishing opportunities presently exist in the project area'? Oves [!]No 
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l 1 Does pro;ect i1te contain any species of plant or animal fife that is identified as threatened or endangered? 

Accord1n to 

5it.: ,,-o.,,•r•. J11,,n., '>y fh,1mJ; .\;.;,i-:i;11.:s. Sit¢ is""• •o·•,. bL1ilding,; .inJ pa1-~J Jr.:~; •~irh 1he r:;r :ompris.:d of lawn :.mJ unpav.:J 
;Jar!,1n11. 

12. Are there any unique or unusual land forms on the project site? (i.e .. cliffs, dunes, other geological formations? 

Oves 

Describe. 

1 3 Is the proJect site presently used by the community or neighborhood as an open space or recreation area? 

0 Yes [!]No 

14. Does the present site include scenic views known to be important to the community? 

1 5 Streams within or contiguous to project area: 

I °""""''' C '.,, 

a. Name or Stream and name of River to which it is tributary 

Onondaga Creek to Onondaga Lake to Seneca Rh·er 

16 Lakes, ponds. wetland areas within or conti11uous to project area: 

:-; ,\ 

b. Size (,n acres). 
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1 7 Is the Site served oy existing public utilities? [!]ves 

a If '(E 5 does sufficient capaciLy exist to allow connection" 

:, If fE5 w,Jt •mprovements be necessary to allow connect/on:> 

1 a Is tne ,,te locatec:I ,nan agnculLural district certified pursu;rnt to Agriculture and Markets Law. Article 25-AA. Section 303 and 
30-P Oves EJ No 

1 9 Is the site located in or substantial~ontiguous to a Critical Environmentill ArH designated pursuant to Article 8 or the ECL. 
and 6 NYCRR 617" • Yes ~No 

20. Has the site ever oeen used for the disposal of solid or hazardous wastes? 

e Project Description 

Phys,ca1 dimensions and scale of projecl (fill 1n dimensions as appropriate). 

Oves 

a. Total contiguous acri111ge owned or controlled by project sponsor: ___ 9'"" ..... l acres. 

b PrOject acreage to be developed: __ ........ 1_.6_acres initially: ___ l_.6_acres ultim:Jtely. 

c PrOject acreage to remain undeveloped. _3_.3 __ acres. (in the form of iawn area3 to be maintained) 

d Length of proJect. in miles: ___ N_/.'-\_(ir appropriate) 

e If the project is an expansfon. indicate percent or expansion proposed. ~ % 

Number of off-street parking sp;rces existing _.lQ.; proposed~ 

g Maximum vehicular trips generated per hour: +.'-840 (upon completion of project)? 

h If resident1al Number and type of housing units: 

One Family Two Family Multiple Family 

Initially NiA N.'A NiA 

Ultimately N' . .\ N'A ~: . .\ 

I D1mens1ons (,n feet) of largest proposed structure: 3Q height: 11)1! width: 

J. Linear feet of frontage along a public thoroughfare project will occupy is? I.HO+:- ft. 

Condominium 

NA 

N.A. 

120 length. 

2 How much natur:,1 material (i.e. rock. earth, etc.) wdl be removed from the site'> ____ tons/cubic yards. 

3. Will disturbed areas be reclaimed [!]Yes 

a If yes. for what intended purpose is the site being reclaimed? 

Additional .:ducJtiom1I spaces ,md associated parking arcH 

b. Will topscil be stockpiled for reclamation? [!Ives ONo 
C. Will upper subsoil be stockpiled for reclamation? l!]ves D No 

4 How many acres or vegetation (trees. shrubs. ground covers) will be removed from site? ____ 0_acres. 
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5. Will 1ny matur~ for9st io•1P.r l 00 years old) or other loc.ally,1mportant veget.at,on be removed by this project? 

OYes 

6 If ;,ngle? ph~se :,roJect. Anticipated period ::,f construction. ~ months. (including demout1on) 

7 If mult •Phased 

a Total number of phases anticipated ~ (number) 

b Anucipated date of commencellll!nt phase l: ~ month !:£_L year. (including demolition) 

c Approximate completion d.ate of final phase: ~ month ~ year. 

d Is phase 1 functionally dependent on subsequent phases? D Yes D No 

8 Will blasting occur during construction? 0 Y1:s [!] No 

9 Number of jobs generated· during construction~; after project is complete __ O __ 

10 Number of jobs eliminated by this prqject _o __ _ 

11 Will project require relocation of any projects or facil1t1es? • Yes m No 

If yes. explain. 

1 2 Is surface liquid waste disposal involved? • Yes m No 

a If yes. 1nd1c.ate type of waste (sew.age, industrial. etc) .and amount _N_.'_A _________________ _ 

b Name of water body into which effluent WIii be discharged N,A ----------------------
13 ls subsurface liquid waste disposal involved? 0 Yes [!] No Type ...;N_;_A.;.... ____________ _ 

l 4. Will surface are.a of an e,cisting water booy increase or decrease by proposal? D Yes[!] No 

If yes expla111 

15 Is project or any portion of project locateel in .a 100 year flood plain? D Yes l:!:)No 

1 o Will tne project generate solul waste? [!] Yes O No 

~ If yes. what is the amount per month? +.'-l 9.8 tons 

b If yes. will an existing solid waste facility be used? l!J Yes O No 

·: tr yes. 91ve n.ame Onond.aga County RR..\ Q ; location North Syrucuse A 

d Will any vv.astes not go into a sew.age disposal system or into a ~nitary landfill? Oves 
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e If yes axplau.,. 

17 Will the project involve the disposal of solid waste? Oves l!JNo 

a If yes. ~1,hat is the anticipated rate or disposal? ~ tons/month. 

b If yes. wl1at is c11e anticipated site life? _li,.i. years. 

18 Will project use herbicides or pesticides? OYes [!] No 

1 9 Will project routinely produce odors (more than one hour per day)? 0 Yes [!] No 

20 Will proJect produce operating noise exceeding the local ambient noise levels? Oves [!]No 

21 . Will project result in an increase in energy use? [!] Yes D No 

If yes. indicate type(s) 

~l..:ctrid1> and na1ur.1.I g:is 

22. Ir w11ter supply is from wells. indicate pumping capacity _ti'.A. gallons/minute. 

23 Total anticipated water usage per Clay ..l.l..1Q2. gallons/day. 

24 Does project invol·,e Local, State or Federal funding? [!] Ye,; D No 

If yes. explain: 

funded by Stat.: of ~.:w Y->rk 
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2 5 A::cro•,JI, ~~qu,r"!c 

Type 

C•'.:., r::iw" '•/,1lage Board D Yas 

C,cy Town v;11age Planning Board O Yes 

City. Town Zoning Board O Yes ~No 

City. County Health Department O Yes 

Other Local Agencies El Yes 

Other Regional Agencies D Yes 

State Agencies 0Yes • No 
SEO· Building Permit 

SEO • funding 

DEC· SPDES, SWPPP 

federal Agenr.,es OYes 0No 

C Zoning and Planning Information 

Does proposed action involve a planning or zoning decision? Oves m No 

If Yes. indicate decision required· 

D Zoning amenament 

D Site plan 

0 Zoning van1nce 

D Specl;11 use permit 
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0 New/revision of master plan 

D R~ce managemflnt plan 

Submittal Dace 

0 Subdivision 

Oother 



2 What,., :ne l'.lncng -.:1as,1ficat1on(s1 of the site., 

I!~ .'i1d..:n11ai - !I 

3 

4 

i 
l 

What 1s the proposed zoning of the site? 

I'' 
5 r: i, , .. ,,urn~ ''"'""" -· of '"" "'" ;r • .,..,,., n ""'"'"'' by ............ ,...,,, 

6 Is the proposed action consistent with the recommended uses in adopted IOCil tand use plans? 

7 What .:ire the predominant land use(s) and zoning class,ficatrons within i Y, mile r.idius or proposed action? 

..:~ntral ,it~ retail Jnd otli~~. light industriil. medium density residential. go\·emment offices, sports. cultural and entertainment 

8 Is the proposed act!on compati!)le with adjoining/surrounding land uses with a v. mile? [!]ves 

9 Ir the proposed action is the subdivision of land, how many lots are proposed? .:.N.:..''.:.A:.._ _____________ _ 

a What is the minimum lot size proposed? __ N_··..:.'·\;_ ___________________________ _ 
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10 Will proposed 1ction require an'/ authorization(;) for the formation or sewer or water district;'?_ D Yes [!] No 

1 1 . Will the propoo;ed action create a demand for any community provided services (recreation. education, police. fire protection? 

[!Jve,; ONo 

a lf yes. is e,usung capacity sufficient to handle projected demand? [!]ves 

" .\ 

1 ·, Will tile propoSP.d action result in the generation or traffic significantly above present levels? 

3. If yes, 1s the existing road network adequate to handle the additicnal traffic. Oves 

D Informational Cletails 

Oves0No 

0No 

Attach any additional information as may be needed to clarify your prqJect. Ir there are or may be any adverse impacts 
associated with your proposal, please discuss such impacts and the measures Which yw propose to mitigate or avoid them. 

E. Varifi,:ation 

I certify that the information provided above is true to the best of my knoWledge. 

Applicant/Sponsor Name _\-_l_ary-'--R_o_b_i_,o_n _________________ _ Date 

Signature --~-{\o,,,-~--ft-C_-_~....a'a...h;_u.a_· ______________________ _ 
:) 

If 1110 action 1s :n tre •:.>a5tal Area. and you are a state agency. complete the Coastal Assessment Form before proceeding with this 
J!> ies.i -ner·t 
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PART 2 • PROJECT IMPACTS ANO THEIR MAGNITUDE 
Responsibility of L11d Agency 

General Information. Rsad Carnfullyl 
1~ :or.iolat ,..~ :~~ forrn tl-e reviews' ~hould oa ~1.oided by the q1..Ht;on: Ha•,, my respol'se~ and dalilrrn,r.a!1ors oeen 
reasonable? T~a reviewer is not expected to be an expert environtflental al'aiyst. 
Tre Examples orov:ded are to ilSsist the reviewer by showing types of impacts and ,vherever possible tre threshold of 
"'agritude '.hat would trigger a response in column 2. The sxamptes are generally applicable throughout the State and tor 
~ost s1tuai1011s But. for any specific project or site other examples and/or lower thresholds may be appropriate tor a 
::>otent1a: Large Impact response. thus requiring evaluation in Part 3. 
The impacts c,f aach project. on each site. in each locality. will vary. Therefore, the examples are illustrative and have been 
offered as guidance. They do not constitula an exhaustive list of impacts and thresholds to answer each question. 
The nul'T'ber of examples par question does not indicate lhe importance of each question. 
In identifying impacts, consider long term. short term and cumulative effects. 

Instructions (Read carefully) 
a. Answer each of the 20 questions in PART 2. Answer Yea ,f there will be any impact 
b. Maybe answers should be considered as Yes answers. 
c. If answering Yt5 to a question then check the appropriate box(column 1 or 2lto indicate the potential size of the impact. If 

impact threshold equals or e1<ceeds any example provided. check column 2. If impact will occur but threshold is lower than 
example, check column 1. 

d. Identifying tnat an Impact will be potantiall)' large (column 2) does not mean that it is also necessarily significant. Any 
large impact must be evaluated 1n PART 3 to determine significance. Identifying an impact 1n column 2 simply asks that it 
be looked at further. 

e If reviewer ras doubt about size of the impact then consider the impact as potentially large and proceed to PART 3. 
f. If a pote11tially 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 boK in column 3. A No response Indicates that such a reduction is not possible. This must be 
e1<0la1ned ,n Part 3. 

2 3 
Small to Potential Can Impact Be 

Moderate Large Mitigated by 
Impact Impact Project Change 

Impact on Lind 

1. Woll the Proposed Action result in a physical change to the project 
site? 

NO • YES[!) 

ExamplH that would apply to column 2 

D • Oves • No Any construction on slopes of 15% or greater, (15 foot 
rise per 100 foot of length), or where the general slopes 
1r. the project area e1<ceed 10%. 

ConstrJction on land where the depth to the water table D • Oves • No 
is less than 3 feet. 

Construction ot paved parking area for 1 .000 or more • • Oves 0No 
•,eh,cles. 

Construction on land where bedrock is exposed or • • Oves • No 
generally within 3 feet of existing ground surface. 

Construction that will conbnue for more than 1 year or m • Oves • No 
!f'vo1·,e more than one phase or stage. 

Excavation for min,ng purposes that would remove • D D Yes 0No 
m01e than 1,000 tons of natural matenal (i.e .. rock or 
30,1 l per year. 
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2 3 
Smail!o Potential Can Impact Be 

Moderate Large M1t19ated by 

lrnoact Impact Pro1ect Cl'lange 

Cor1str•~ct:ol' ::r e~:iar,s,on or a sa11tary landfill. • • Oves • No 

Consir•~ctiun .r ~ designated lloodway • • Oves ONo 

Other impacts: m • Dves • No 

E.1pansion oi' ..:xisting building t'ootpnnt 

2 Will there be an effect to any unique or unusual land forms found on 
the s,te? (i.e. cliffs. dunes, geological formations, 11tc.) 

(!]NO oves 

Specific land forms: D • Oves • No 

Impact on Waler 

3 Will Proposed Action affect any water body designated as protected? 
/Under Articles 15, 24. 25 of the Environmental Conservation Law, 
ECL) 

(!'JNO oves 

Examples that would apply to column 2 

D • Oves ONo 0evelopable area of site contains a protected water body. 

Dredgir.g more than 100 cubic yards of material from channel of D • Oves ONo 
a protected stream 

Edension of utility d1stributioo facilities through a protected water • • Oves ONo 
body. 

Construction in a designated freshwater or tidal wetland. • • Oves • No 

Other impacts: • • Oves • No 

4 Will Proposed Action affect any nan.protected existing or new body of 
water·? 

E)N0 oves 

EumplH that would apply to column 2 

• • Oves ONo A 10% increase or decrease in lh\l surface area of 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 • Oves ONo 
area. 

Other impacts. D • Oves ONo 
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2 3 
S~alllo Potential Car. Impact Be 
Moderate Large Mitigated by 

lmoact Impact Proiect Change 

5 ',', ,; =>,,po;e,j .l,.:ton affect .. urface or ;iro1.,ndwater quality or 
:iuaritily? 

ONO mves 

Examples !l>al would apply to column 2 

• • Oves 0No Proposeel Action w;II require a discharge permit. 

Proposed Action requires use of a source of water that does not • D Oves • No 
have approval to serve proposed (pro1ect) 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 • No 
supply systeM. 

Proposed Action will adversely affect groundwater. D • Oves • No 

Liquid effluent will be conveyed off the site to facilities which • • Oves • No 
prasent1y do not exist or have inadequate capacity. 

Proposed .l\ction would use water in excess of 20,000 gallons • • Oves • No 
per day. 

Proposed Action will likely cause siltation or other discharge into • • Oves • No 
an existing body of waler to the extent that there will be an 
obvious visual contrast to natural conditions. 

Proposed Action will require the storage of petroleum or • • Oves • No 
chemical products greater than 1. 100 gallons. 

Proposed Action will allow residential uses in areas without • • Oves • No 
water and,or sewer services. 

Proposed Action locates commercial and/or industrial uses D • Oves 0No 
which ma~· require new or expansion of existing waste treatment 
ard/or storage facilities. 

Other impacts: m • Oves • No 

Slight increas~ in ~tonm\atcr runolT due to increase in building footprint. 
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? ,,,; .. ::>r"Jooseo A;:•.:,,. 3I:.ir dr;i,r.age flow or patterns. or surface Nacer 
1' 1 ... f"loff? • NO [!)YES 

Exampln t~at would appl:,, to column 2 
Proposed A.::tion would change flood water flows 

Proposed Action may cause substantial erosion. 

Proposed Action is incompatible with existing drainage patterns. 

Proposed Action will allow development in a designated 
ftoodway, 

Other impdcts. 

\lo<li ti.:ati<>n of on-,i1.: stormwater t1ow panems 

IMPACT ON AIR 

7 Will Proposed Action affect air quality? 

E)NO • YES 

Examples that would apply to column 2 
Proposed Action 'Nill induce 1.000 or more vehicle trips in any 
given hour 

Proposed Action will result in the incineration of more than 1 ton 
of refuse per hour 

Em1ss1on rate of total contaminants will exceed 5 lbs. per hour 
or a heat source producing more than 10 million BTU's per 
hour. 

Proposed Action will allow an increase in the amount of land 
committed to ,ndustrial use 

Proposed Action w,11 allow an increase in the density of 
industrial development within exisllng industrial areas. 

Other impacts· 

IMPACT ON PLANTS AND ANIMALS 

8 Will Proposed Action affect any threatened or endangered species? 
E)NO QYES 

Examples that would apply to column 2 
Reductic:i of one or more species listed on t!ie New York or 
Federal l1s1. using the site, over or near 
the site. or found on the site. 
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2 3 

Small 10 Potential Can Impact Ba 

Moderate Large Mitigated by 
Impact Impact ?roiect Change 

• • Oves • No 

• • Oves • No 

• D Oves 0No 

• D Oves • No 

E1 • Oves • No 

D D Oves 0No 

D D Oves • No 

D D Oves. 0No 

• • Oves • No 

• D Oves 0No 

• • Oves • No 

• D 



:',! 3r-c•, :1- ~, 3,•,, :;c'!:or Jf :1 :r,t1ca1 or s,gn,ficant w•ldl•fe hao,ta! 

App1ica:1cn of pesticide or t>erbicide more than twice a year. 
otrer :n:1r for agricultural purposes. 

Other •mpact3: 

9 WrJI Proposed Action substantially affect non-threatened or non-
endangered species? 

(!]NO • YES 

Example• that would apply to column 2 
Proposed Acuon would substantially Interfere with any resident 
or migratory l1sh, shellfish or wildlife species. 

?roposed Action requires the removal of more than 10 acres cf 
mature forest (over too years or ageJ or other locally Important 
veget311on 

Other impacts: 

IMPACT ON AGRICULTURAL LAND RESOURCES 
10 Will Proposed Action affect agricultural land resources? 

(!JNO • YES 

Examples that would apply to column 2 
The Proposed Action would sever, cross or limit acces, to 
agricultural land (includes cropland, hayfields, pasture, vineyard, 
or;hard. etc.I 

Construction activity would excavate or compact the soil profile of 
agricultural land. 

The Prooosed Action would irreversibly convert more than 10 
acres of agricultural land or, if located in an Agricultural District, 
more than 2.5 acres of agricultural land. 
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Small to 
Moderate 

Impact 

• 
• 
• 

• 
• 
• 

• 
• 
• 

2 
Potent,al 

Large 
Impact 

• 
• 
• 

• 
• 
• 

• 

• 
• 

3 
Can Impact Be 

Mitigated by 
Project Change 

Oves 0No 
Oves • No 

Oves • No 

0Yes QNo 

• Yes • No 

0Yes • No 

0Ye1 0No 

0Yes 0No 



11 

•,-e =>·;00$e1.l -1.:t:or- wo,..ld disr'JPI ;,r pr;nen: .ns:a1Iation of 
:1g~ic!J;tJr'3I lal"d n-anagement SYSl'lms (e.g , subsurface drain 
11res. :ii.tJet ditch;u, strip cropping): or create a need for such 
:'l'lHS ... r'ls (.9.g cause a farm field to drain poorly due to 
,n ;n:1ased ,ur.off1 

IMPACT ON AESTHETIC RESOURCES 

Will Proposed Action affect aesthetic resources? (If necessary, use 
the Visual EAF Addendum in Section 617.20. Appendix 8.) 

(!]NO • YES 

Examples thal would appiy to column 2 
Proposed rand u:ies. or project compone:its obviously different 
from or n llharp contrast lo current surrounding land use 
patterns. whether man-made or nstural. 

?reposed .and uses, or project components visible to users of 
aesthet:c resources which wil! eliminate or significantly reduce 
their enioyment of the aesthetic qualities of that resource. 

Proiect :omponents that will result in the elimination or 
significant screening of scenic views known to be important to 
the area 

Other impacts: 

IMPACT ON HISTORIC AND ARCHAEOLOGICAL RESOURCES 

12 Will Proposed Action impact any site or structure of historic. 
prehistoric or paleontological importance? 

ONO E)YES 

Examples that would apply to column 2 
Proposed Action occurring wholly or partially within or 
subs:a:itia!ly con:iguous to any facility or site !isled on the State 
or National Register of historic places. 

Any impact to an archaeological site or fossil bed located within 
the project site. 

Proposed Action will occur in an area designated as sensitive 
for archaeological sites on the NYS Site Inventory. 
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Small to 
Moderate 

Impact 

• 

• 

• 
• 
• 
• 

• 

2 3 

Potential Can Impact Be ' 
Large Mitigated by 
Impact ProIect C:iange 

• Ov!s ONo 

• Oves ONo 

• Oves ONo 

• Dves ONo 

• Oves ONo 

• Oves ONo 

• Oves ONo 

• Oves ONo 

D Oves ONo 



•)'.~,:,r ;r:"'.oa;t,: 

IMPACT ON OPEN SPACE AND RECREATION 

1 J Will proposed Action affect the quantity or quality of existing or future 
open spaces or recreational opportunities? 

(!]NO • YES 

Examples that would appl~ to column 2 
The permanent foreclo~ure of a future recreational opportul"lity. 

A 'Tlajor reduction of an open space important to the community. 

Other impacts· 

IMPACT ON CRfTICAL ENVIRONMENTAL AREAS 

14 w,11 Pr:,posed Action impact the exceptional or unique 
characteristics of a critical environmental area {CEA) established 
pursuant to subdivision 6NYCRR 617.14{g)? 

(!]NO • YES 

List the envirormental characteristics that caused the designation of 
llieCEA. 

Small to 
Moderiilte 

tmoact 

• 

• 
• 
D 

examples that would apply to column 2 
Proposed Action to locate within the CEA? 0 
Proposed Action will result in a reduction in the quantity of the D 
ruource? 

Proposed Actior wi!I result :r. a roduction in the quality or the D 
r-asource? 

Proposed Action w,11 ,mpact the use. function or enjoyment of the 0 
rasource? 

Other impacts: D 
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2 
?oten11aI 

Large 
Impact 

• 

• 
• 
• 

• 
• 
• 
• 
• 

J 
Can Impact Be 

Mitigated by 
Project Change 

Ov,s o~o 

Oves ONo 

Oves ONo 

OYes ONo 

Oves ONo 

Oves ONo 

Oves 0No 

Oves ONo 

OYas ONo 

7 

I 



2 
S1T'a1I to ?otential 

Moderate Large 
Impact Impact 

IMPACT ON TRANSPORTATION 

15 W ii trer.i oe a:1 ~fleet 10 sx;shng transportation systems, 

ONO l!JYE5 

Exampl•s trat would apply to column 2 

• • Alteration of present patterns of movement of people andior 
goods. 

?roposcd Ac11on will result in major traffic problems. • • 
0tner Impac1s: El • 

R.:upcning ufGr~ys1one Building may lead tQ minor alterations in vehi~ular and pedemi:m movement 

IMPACT ON eNERGY 

I a W:il ?roposod Act:on affect the community's sources of fuel or 
energy supply? 

1.., 

oves 
Examples t!lat 'NOc,ld apply to column 2 

Proposed Action will cause a greater than 5% Increase in the 
use of any form of energy in the municipality. 

Proposed Action will require the creation or extension of an 
e,ergy transmission or supply system to serve more than 50 
single or lwo family residences or to serve a maJor commercial 
or industr:al use. 

Other impacts: 

NOISE AND 000R IMPACT 

Will there be objectionable odors, noise, or vibration as a result of 
the P•oposed Action? 

• NO E]ves 

Examples that would apply to column 2 
Blasting 'Nithin 1,500 feet of a hospital, school gr other sensitive 
rac1li~/. 

Odors .viii occur routinely (more than one hour per day). 

Proposed Action will produce operating noise exceeding the 
local ambient noise levels for noise outside of structures. 

Propo:1ed Action will remove natural barriers that woulcl act as a 
noise screen. 

Other ;mpacts: 

• 
• 

• 

D 

• 
• 
• 
El 

~foi,~ commonly associated with constructiQn activities dunng construction phase 
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• 
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• 

3 
Can Impact Ba 

Mitigated by 
Project Change 

Oves ONo 

Oves ONo 

Oves • No 

Oves ONo 

Oves ONo 

Oves ONo 

Oves ONo 

Oves ONo 

Oves • No 

Oves • No 
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IMPACT ON PUBLIC HEAL TH 

w.11 ;:,,•oposed .i.c:,on affect public health and safety? 
(!]NO oves 

Proposed Action may cause a risk of explosion or release of 
hazardous oubstances (i.e. od, pesticides. chemicals. radiation. 
eic.) in me event of accident or upset conditions. orthere may be 
a chronic !ow level discharge or emission. 

P"Oposed Action rnay result in the burial of 'hazardous wastes· 
ir any form (i.a. toxic. poisonous. highly reactive, radioactive. 
irritating. infectious. etc ) 

Storage facilities for one million or more gallons of liquefied 
:iat,Jral g>,i; or other flamm'lble liquids 

Proposed Aclion may result in Iha excavation or other 
disturbance within 2.000 feet of a site used for the disposal of 
solid or hazardous waste.: 

Other impacts: 

IMPACT ON GROWTH AND CHARACTER 
OF COMMUNITY OR NEIGHBORHOOD 

19. Will Proposed Action affect the character of the existing community? 
ONO (!]YES 

E•amples that would apply to column 2 
The permanent population of the city. town or village in which the 
project is located is likely to grow by more than 5%. 

The municipal budget for capital expenditures or operatin11 
services will increase by more than 5% per year as a result of 
th,s project. 

Proposed Action will conflict with officially adopted plans or 
goals. 

"'reposed Action will cause a change in the density of land use. 

Proposed Action will replace or eliminate eKisting facilities, 
structures or areas of historic importance to the community. 

Development will create a demand for additional community 
services (e.g schools. police and fire, etc.) 
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Sriail :o 
11,loderate 
Impact 

• 

D 

D 

D 

• 

• 
• 
• 
m 
• 

2 J 
Poten1,a1 Can Impact Be 

Large 11,litigated by 
Impact Project Change 

• Oves ONo 

• Oves ONa 

• Oves ONo 

D Oves ONo 

... 

• Oves • No 

• Oves ONo 

• Oves • No 

• Oves ONo 

D Oves • No 

• Oves 0No 

• · Oves QNo 



:,.,;,osac .l.~1.cr. w•lt sei !In ,n,por!a,,t or,ceder,: for futuri 
,,,,ec:s 

Pr!lposed Action will cr,ate or eliminate employment. 

Other ;mpacts: 

20 Is there, or ,s there likely 10 be, public controversy related to potential 
adverse env,ronment impacts? 

C!:JNO • YES 

Small to 
Moderate 

lrnoact 

• 
• 
• 

2 3 
P:iten11a1 Can Impact Be 

Large Mitigated by 
Impact Pro1ect Change 

• Oves 01',o 

• Oves ONo 

D Oves ONo 

If Any Action In Part 2 Is Identified as a Potential Large lmpac:t or If you Cannot Determine the Magnitude of 
Impact, Proceed to Part 3 
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Part 3 • EVALUATION OF THE IMPORTANCE OF IMPACTS 

Responsibility of Lead Agency 

?~rt 3 JTIUSI be preparad 11 one or more impact(Sl is considered to be potentially large. even ii the impact(Sl may 
be mitigated 

lostructions ill you need more space, attaeh additional sheets/ 

Discuss the following for each impact identified in Column 2 of Part 2: 

Snell~ describe the impact. 

2 Describe 111 ;;ipphcable) how the impact could be mitigated or reduced to a small to moderate ,mpact by 
project change(s). 

3 Based on the information available, decide if it ,s reasonable to conclude that this impact is Important. 

To answer the question of importance. consider: 

1 The probability of the impact occurring 
! The duration of the impact 
1 Its irreversibility, including permanently lost resources of value 
1 Whether the impact can or will be controlled 
! The regional consequence of the Impact 
! Its 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 Schools Construction Board, Syracuse, New York, 

HEREBY CERTIFY that the foregoing annexed Res~lution 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 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 dfday of March, 2008. 

\ 
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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 IN ACCORDANCE WITH APPLICABLE LAW. 

The following resolution was of1ered by~ &_i If t:/A-N , who 
moved its adoption, seconded by Ne. CJ £J - e, I . 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 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 

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) the 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 
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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 Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon Ned Deuel 
Hon. Bea Gomalez 
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 

A:GJ:e.;;;+ 

.Ahii• J 

!fJ,'fz; 
y 

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. 

IN WITNESS WHEREOF, I have hereunto set my hand this !..:f_ day of February, 2008. 
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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 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 

correct copy thereof and of the whole of said original Resolution so far as the same r(llate to the subject 

matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this~day of March, 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 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"). 

Pursuant to the Act, the JSCB intends to undertake a project consisting of the design, reconstruction. or 
rehabilitation of existing school buildings for their continued use as schools of the School District, which 
may include the addition to an existing school building, and which may also include ( 1) 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 I Projects arc located at: 

• Central High School (also known 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 together 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 firm of DEPFA First Albany Securities LLC to serve as Senior Managing 
Undctwriter for Phase I of the Schools Construction Program. The JS°cB's review process for 
Undctwritcr(s} focussed on the capabilities and experience of each firm who proposed as it related to (a) 
knowledge of New York State school 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; and (e) 
capital sufficiency of the firm. The JSCB received 19 proposals all of which were rated 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 formal 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 perfonnance 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 
Capital Markets, LLC, and 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 $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~ds to the project construction fund for the JSCB to use for such costs. Section 2.A. of the 
Financial Plan provides details of the $/80 million composition. 

METHOD OF FINANCING 

The JSCB expects to utilize the Syracuse Industrial Development Aeency (SIDA) as the conduit issuer 
and means of financing the Phase I Projects. Careful consideration was made to the alternative conduit. 
issuer provided for in the Act, i.e. the New York State Municipal Bond Bank Agency, as well as alternative 
means of financing, i.e. City of Syracuse OOs. A number of weighing factors in each case were analyzed 
and the results arc provided within the Financial Plan. Section 2.C. and Section 2.F. of the Financial Plan 
provide the analyses and rationale used/or the selection of SIDA. 

EXPECTED FINANCING TIMEFRAME 

The Institute of Technology received all the necessary approvals by SEO 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 financing 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 Il, which would provide for the balance of proceeds necessary t~ complete the construction of the 
Phase I projects is expected to transpire in February 2009, after final plans and specifications have been 
submitted and approved by SEO. 



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 ofnon-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 3 7 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. 
Recent comprehensive investigations studied areas such as curriculum and instruction, instructional and 
institutional organization, student demographics, and physical plant condition. All confinn 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 ofan 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 of life-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 arc 
believed to be sound and should enhance student learning, assist in reducing the dropout rate and preserve 
facilities. 

✓ Relocate programs from leased spaces to owned facilities, and close selected facilities. 
✓ Eliminate use of substandard spaces. 
✓ Provide adequate spaces. 
✓ Address building inadequacies. 
✓ Adopt plaMing approach that supports reduced dropout rate. 

Project Phasing Plan - Schools have been prioritized into Phases I, II, Ill 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 arc 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. 
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2.A. ESTIMATE OF TOT AL COSTS TO BE FINANCED FOR PHASE I 

EXPECTED FUNDS NEEDED FOR PLAN COMPLETION 

Of the projects and respective costs outlined in the Master Plan, it is currently anticipated that $180 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 ofTechnolo2Y $42 496,000 $ 35 996.800 84.7% 
Blod2ett 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 909000 19 899,200 83.2% 
Clarv Middle School 25,528.000 20,422,400 80.0% 
Dr. Weeks Elementarv 22,431,000 17 944,800 80.0% 
Fowler Hi2h School 51.705.000 37 liR'i 600 72Q% 

$ 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 $133,194,359 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. 
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$30 102,691 

' M11ximum Cost Allowance ("MCA") as estimated by SED based on their review of the Master Plan Phase I Projects is 
S 140,148,823. This amount is subject to chance when Final Plans and Specifications arc submitted to SED for review and approval. 

' $2,7S0,000 for Institute of Technology was borrowed on May 2, 2002 (S2,000,000) and June IS, 200!5 ($7!50,000) lhrough the 
issuance or City GO bonds for the payment or certain soft costs and will receive buildin& aid accordinaly 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, 
ipany 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 well 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 tlte Syracuse Industrial Development Agency ("SIDA") or through City GO bonds, utilizing SIDA 
or the New York State Municipal Bond Bank ("MBBA") as the issuing entity, are explained and supported 
in further detail throughout this Plan submission. 

Outlined below are the intrinsic factors that detennineq the overall approach to meeting the sizing and 
timing requirements of Phase I financing. 

• 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 SEO. In order to provide for payment of fees to A & E 
and Building Commissioning finns, 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 SEO for approval at the same time. The JSCB is currently in 
the process of evaluating proposals from all A & E firms that submitted proposals and it is the 
expectation that all such firms 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 approaclt. Below are the basic assumptions serving as the foundation to each tranche issuance. 

· bsuln• Entitv: ·· SIDA fSee 2.C) SIDA tsee 2.C) 
Date of (nuance: , .. .. Februarv I 2008 F ebruarv I, 2009 
Estbnafed•Par Value of Bonds: ·· $42,705 000 $127 450,000 
F1rit Interest Payment-Date: November I, 2008 November I , 2009 
'First _Prladpa!. Payment.Date: May I, 2009 (for Institute of Tech.) May I, 2011 

.. Mav I 2011 (for $10 mil soft costs) 
· Expee~ Proceeds: .. $45,996,800 $134,003,200 

($41,857,405 from bonds)• ($12143964S from bonds)• 
".1"0Jed1 F•11•11ce~_: ... ·' • Institute ofTechnolo&)' • Blodiett School 

' 
P/11s: $10 million of proceeds to • Shea Middle School 

. . .. provide for the funding of • H.W. Smith Elementary School 
'. 

.. soft costs for all other schools • Claty Middle School .. .. 
• Dr. Weeks Elementary School 
• Fowler High School 
less: $JO million of soft costs 

alreadv financed in Tranche I 
Amortlzatlo.a Term: 19 1/2 years' for Institute ofTech. 20 years for Clary and Fowler 
Amorliztllion Term coinciiks 20 years for pro-rata soft costs for IS years for Blodgett, H.W. Smith, 
with ~riod of upected Clary and Fowler Shea and Weeks. 

· building ai<! re_imburse!"e_nJ .. IS years for pro-rata son costs for 
Blodgett, H.W.Smith, Shea & Weeks 

• DilTerence between Expected Proceeds for project Jnd that amount funded throuib bonds is E11cel Aid to be used towards project. 



2.C. PROPOSED METHOD OF FINANCING FOR PHASE I 

. . 
An evaluation was made as to whether it is deemed more financially adva(ltageous 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 eval_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 "stressed" 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 well 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. · 
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3.39 3.39 3.37 
2 3.42 3.42 '3.40 
3 3.50 3.50 3.48 
4 3.59 3.59 3.57 . · 
5 3.68 3.68 3.66 
6 3.76 3.74 3.73 . 
7 3.86 3.84. 3.83 
8 3.97 3'.95 3.94. 
9 4.07 4.05. 4.04. 
10 4.16 4.14 4..13. 
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16 
17 
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19 
20 
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4.31 
4.37 
4.42 
4.47 
4.51 
4.55 
4.59 
4.63 
4.65 
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4.25 4.22 
4.31 .4.28. 
4.37 4.34 
4.42 4.39 
4.47 . 4.44 

4.51 4.48 
4.55 4.52' 
4.59 '4.56 
4.63 .4.60 
4.65 4.62 

Furthermore, 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 and other legal counsel, 
financial advisor, underwriting fees, bond insurance, etc. 

1 This is a reduced fee from the lo/, printed on SiDAs fee schedule. 
' Based on conversations with MBBA and fees charged on prior deals. 

Financing aJI of Phase I was considered 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. 

ls1qer Fee: • · 

NIC-Trancbe 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. (PV) 
$169,370/ ear 

4.60% 
4.54% 

$260,526,883 
$2,464,558 

$2,225,312 agg. (PV) 
S 169 120/ ear 

4.58% 
4.52% 

$260,133,066 
$2,070 741 



2.D. TERMS AND CONDITIONS OF THE FINANCING 

Expected tcnns and conditions, both from a legal framework as well as financial structure, are presented 
below for the Phase I Projects. Exhibit E provides for the quantitative modelling of the Plan. 

Expected Structure: 

Purpose: 
,·. 

'· . 

. :· 

· E1.p~cd Sceurlty: .. .. . ~; . 
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The Tranche I Bonds and Tranche II Bonds of Phase I (collectively, the "Bonds'') will be 
issued through SIDA in accordance with Chapter 58 A-4 of the Laws of 2006 of the 
State of New York. 

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 SIDA and 
the School District, as more fully described below. 

The Bonds will be issued by SIDA for the purpose of financing a portion of the costs of 
the Phase I Projects, 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 existing 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 arc expected to be applied to (i) pay a portion of the 
aforementioned costs; (ii) fund capitalized interest until the period when building aid is 
expected to be received; (iii) finance costs of issuance; and (iv) fund a debt service 
reserve fund or surety bond. 

The Bonds will be sp~ial limited pbligations of SIDA payable solely from State Aid 
payable by the School District under BJ'! Installment Sale Agreement and the pledge of 
certain funds, including a Bond f'und and a Debt Service Reserve f'und (or Surety Bond) 
under the Bond Indenture. 

Gro11nd 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 arc 
retired. 

Jmtallment 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 the ISA will equal 
principal and interest due on the Bonds. The obligation of the School District under the 
ISA to pay installment purchase payment~ is not a general obligation of the School 
District or the City of Syracuse and neither the full faith and credit nor the taxing powers 
of the School District or City arc 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 mcanin of a 
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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 lhe 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. 

Debt Service Reserve Fund 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 installment purc~se payment not be made by the School District or State Aid is not 
appropriated by the State and available to the School District and appropriated to make. 
such payments . 

. • State Aid Trust Agreement: To facilitate the collection of State Aid and payment of 
installment purchase payments, a to be named Depository, the City, the Trustee and the 
School District will enter into a State Aid Trust A,greemcnt. 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. 

~x~ed Pa~ l11uanc~: Tranche l-$42,705,000 Tranche ll -$127,450,000 

Eiipeeted Amortlzatl~~ 
Structui;-e of the Bonds . 
·(May 1 payment d~tes): 

Irancbe I 
2009 S 895,000 2020 
2010 1,025,000 2021 
2011 2,185,000 2022 
2012 1,590,000 2023 
2013 1,660,000 2024 
2014 1,740,000 2025 
2015 1,830,000 2026 
2016 1,915,000 2027 
2017 2,015,000 2028 
2018 2,115,000 2029 
2019 2,220,000 2030 

$2,330,000 
2,450,000 
2,570,000 
2,700,000 
2,840,000 
2,970,000 
2,485,000 
2,610,000 
1,885,000 

330,000 
345,000 

tranche n 
2011 $4,160,000 2021 
2012 6,525,000 2022 
2013 6,515,000 2023 
2014 7,170,000 2024 
2015 7,170,000 2025 
2016 7,120,000 2026 
2017 6,815,000 2027 
2018 6,635,000 2028 
2019 6,560,000 2029 
2020 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 

. Redemption Provisions: Tranche 1- Callable in 10 years @par Tranche II - Callable in 10 years@ par 

Ci;-edit Enhancement: Bond insurance from a top-tier AAA rated provider is expected. 

Expected A I/ A+ category ratings to be received from all ratings agencies applied to. 

Installment Sale 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 financing structure provides for the City and the School District to ground lease the project 
premises to SIDA and assignment and sale by SIDA of its leasehold interest under the ground lease to the 
School District pursuant to an Installment Sale Agreement. The School District will then be obligated, on a 
subject to appropriation tiasis 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 thereby become inore at risk for third party suits. That is, SIDA will only touch the property at 
closing when the premises arc 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 premises 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 and 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. 

Expenses 
SIFMA 
Calcomp 
OTC 
CUSIP 

Day Loan 
Travel' 
Other, etc.• 

' includes all reasonable travel, meals 
and lodging lo be evidenced by 
receipt., as rcqUOitcd. 
' includes phone conferencing, fed ex, 
etc. to bo evidenced by receipts, as 
re csted. 

Underwriters' Counsel 
Costs oflssuance · · ·. 

SIDA Fee 
NYS Bond Issuance Char e 
Bond Insurance 
Surety Bond 

Other Costs of Issuance 
Includes: 

Bond Counsel 
IDA Counsel 
JSCB Counsel 
PLA Counsel 
JSCB Financial Advisor 
Rating Agencies 
Trustee and Counsel 
MBBA Certification Fee 
POS/OS Print/Post 
Miscellaneous 

S0.03/bond 
$JS/member+ 
S0.06/bond 
$27S/foldcr generated 
S 134/serics for I'' Cusip 
SIS eaaddit + $35 
process 
J%•par•fcd l'und ratc/360 
Actual 
Actual 

$3.00/bond 
SO.SO/bond 

Actual as noted at left 

S 1.00/bond + ex enses 

2%of 
Reserve Re uirement• 

$S00,000 estimate 

$2.75/bond 
SO.SO/bond 

Actual as noted at left 

S0.75/bond + ex nscs 

2%of 
Reserve Re uircment• 

S7S0,OOO estimate 

• Debt Service Reserve Requirement - lesser of I 00% mu annual debt service, 125% average annual debt service or I 0% 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. Outlined below is a five year history, approximated at about 
the same time each year, of the debt contracting margin available to the City. 
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As of 10/2/2003 9/16/l0IM 10/14/2005 8/2/2006 10/2/2007 

Debt Coiitractia Llmit• tfoa -317 296:'275 . · 327 033 '996 

Gross Indebtedness 
Original Issue Serial Bonds 277,613,000 269,254,684 299,343,002 312,744,S7S 301,473,87S 
RcfW1dcd Serial Bonds 46,110,000 44,SIS,000 36,630,000 
Installment Purchase Contracts: 
City Emergency Vehicles 724,74S S27,1S1 286,701 239,400 
Airport Equipment 362,637 337,8S8 

Contract Liability: 
City/County Courthouse facility 13,716,2S1 13,138,344 12,389,944 11,899,168 11,271,926 

Revenue Anticipation Notes 47,200,000 71,000,000 I 00,200,000 14,400,000 SS,000,000 
Tax Anticipation Notes 3,800,000 3,300,000 3,300,000 3,300,000' 
Bond Anticipation Notes 3,066,000 4,832,000 2,83S,000 ·s,68S,000 1,628,000 

Total Gross Debt 346'li9996 · 362 052°179"' 464464647· 396,145 780 406 41 659· 

Less Deductions; 
Water Debt 12,940,709 13,S17,921 18,370,39S 24,234,S37 23,291,684 
Sewer Debt l,77S,789 1,227,798 880,611 600,998 398,482 
Airport Debt 30,76S,682 
CulTCnt Appropriations To Pay 
. Non-Exempt Principal Dent During 
Remainder of the fiscal Year 20,731,428 23,S77,S2S 23,149,912 22,956,368 23,S09,S81 

Refimded Serial Bonds 9,300,000 46,110,000 44,SIS,000 36,630,000 
Revenue Anticipation Notes 47,200,000 71,000,000 I 00,200,000 14,400,000 SS,000,000 
Tax Anticipation Notes 3,800,000 3,300,000 3,300,000 3,300,000 
Debt Reserve 1,S62,146 l,61S,847 4,499,276 4,499,276 

97,310,072 112,623,2"4 193,626,765 145,271,861 143,329,023 

Net ladebtedness '• 24 09 924 . · 24'9 4'28 35 · 270 1 82 . 250873 919·,. · 263 012 636 

·. 761"60077". ·1.- 34 263 

EVALUATION OF DEBT CONTRACTING MARCIN 

Clearly, the currently calculated $74,334,263 debt contracting margin of the City docs 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. 

Debt Contractin2 Mar2in us of 10/2/07 S 74 334 263 
Adjustments for Authorized but Unissucd Debt 

Authorized but Unissued Debt S 84,S00,000 • 
Less: Exclusions 44,000,0QQ 

S 40,SOO 000 
Adjusted Debt Contractiai M• t&ID . ' "' .. 

s il.R34'.26.3 for Combined Cltv/Scbool District Plirnoses '' '. . 
• Special note should be made of the City', commitment to reviewing its Multiyear Financial Plan and evalu11tin1 the need for any 
new debt issuances as was contemplated (Se, 2.G.). 



There are two factors unique to Syracuse, as well as the other Big Five Cities that contribute to the limiting 
ability of debt issuance through City Gos. Notably, building aid caMot be excluded from the debt limit and 
it must adhere to a restrictive formula in its debt limit calculation. 

Non-Exclusion of Buildine 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 debt 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 Article VIII, § 4 of the State Constitution, Syracuse, as well as the 
other Big Five Cities have a debt limitation of 9% of the five year average full valuation (except the City of 
New York which has I 0%) in the calculation of their debt limits. Of special consequence to the Big Five is 
that both city and school purpose debt arc combined within the debt capacity constraints of such cities, with 
no definition of how each city is to detennine the allocation between city purpose and school district purpose 
debt. The current debt limit fonnula 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 most 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 School 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 the 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 aMual cash flow borrowing. While the 
exact sizing impact, if any, is not currently known, it is estimated that for every incremental increase of$10 
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 buildings in Phases II through IV. 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 cxcludablc debt}, and its scheduled 
amortization structure, arc 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 
Multiycar 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 Financial Plan and evaluating the need for such debt issuances as 
currently contemplated. 

I l ! ,- \, I ·~ l. I f \ !I \, I, 1i , 11 I l II' I l I,:, I r I 1(1 Ht 1 ,,I I\ j J)lh!•.'-. I 

Principal • Existing S 5,749,027 S 5,493,774 S 4,799,203 S 4,246,294 S 3,714,272 
Interest • Existin11 13,078,493 12,891,489 13 584 002 12,719,355 13,219,390 
Total P & I - Existing· $18;827 520 $18 385 263 'SIB 383 :205 $16,965.649 $)6"933 662 
Principal - New• s 0 $ 0 s 622,789 S 1,687,251 S 2,772,869 
Interest - New• 0 0 0 2 059.225 3,790.722 
Total P & 1- New•• $ 0 ·s. O· s 622,789· S 3 746476 S 6,563,591 
Total P& I • Ai,c,rente ·$18 827.520 -SIB.385,263 S19.005 994 $20 712 125 S 23 497.253 
. . CIP Reduction Plan for .. 

Total New P. & I · · ($ 620 000) (S2.327 000) ($5 \12 000) 

• project, aud10rized and in CIP 

As a result of the expectation that City General debt will remain at constant levels, it bas 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 r..11-Noll.GctlSlion 

DtblSenlcc 
the current net debt service, i.e. non- &.wum ..---------------------, 

aidablc "local share" debt service, 
expected to be paid by the School ,_ 
District over the life of the outstanding 

,_ 
issues. The year in which local share 
payments arc the greatest is the 2008 -
ftscal year. Since 2008 is the fiscal year 
in which the School District is currently 2.cmooo 
operating in and this amount has been 
budgeted and provided for, it was t.ell>.«» 

deemed reasonable to assume that this 
amount of local share could be provided 
for in each fiscal year moving forward - lOII l014 JOl7 -
without having to make provisions for budgetary cuts or finding additional revenue sources. 

-



INCORPORATION OF NEW NON-JSCB DEBT INTO EVALUATION 

It was recognized that any additional borrowings contemplated by the School District should be built into 
the modelling assumptions. The School District currently bas plans for a capital financing sized at 
$13,235,000, however, it is expected ·· · · · -· ··· · -- - - ·-·-1 
that 100% of this debt will be funded Esmnmdl'(ftl.ouls-

• V.blcle Dtbt Stn1ce i 
with building aid or the use of excel 400lJXl) ~--- ---------------

monies. Therefore, the addition of this ! 
issue was deemed to have a "net 0" S,1WJXX> 

impact on School District budgetary 
concerns and it has not been included 4

Jm1Xll 

into our modelling assumptions. No 
lJIIIW) 

other capital projects are contemplated 
at this time as the JSCB financing is ~ 
expect'Cd to provide for all foreseeable 
project needs. Vehicle borrowings are 1~ 

expected at the rate of $500,000 per year 
of which $250,000 for buses is expected 
to be aided. As shown to the right, we 
have layered the non-aidable component 

,; 

-···-·--1 

,, 
Ii 

llll2 

of the annual vehicle borrowing to our outstanding local share debt service to derive all non-JSCB debt that 
should be considered when building our model for the Master Plan. 

GROWTH RATE ASSUMPTIONS 

Finally, all things being equal, one could argue that most components that make up revenues and 
expenditures do grow over time, particularly that for debt service. A number of growth measures were 

HlstoricaJ RMtc oflntla&ion 1997-2006 
~-~---_:::::::::::::::::::::.=----------~ ~·, 

4.5(1'(, 

,l,ll(J't., 

(l!\()% 

l'J9'7 

- tii .. t,riclll lntmcion Rw 

1996 1999 nu 21J11 2ix12 am 2lU4 aus 2mc. 

FINANCIAL MODELLfNG Ofi' MASTER PLAN 

considered for incorporation into the 
Master Plan model including ten-year 
historical averages for General City tax 
rate increase (1.77%), General City 
School District tax rate increase 
(3.69%), General Fund City bonded 
debt(16.04%), School District bonded 
debt {S.67%)1 and growth in Assessed 
Valuation of the City (flat). Wanting 
to err on the size of conservatism, it 
was felt prudent to utilize the ten-year 
historical average for the rate of 
inflation. This 2.5% ten-year average, 
coincidently, is also the current level 
for such economic predictor. 

The final considerations built into the M!lSter Plan model was the recognition that Phase I is just that, Phase 
I. 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 equal importance of each of the Phases 
II-IV of the Master Plan to the Syracuse community as well as recognition that the debt model 
considerations described above need to be adhered to. The following modelling asSll111ptions for each of the 
four phases of the Master Plan were built into a financial model that provided for $180 million in proceeds 
for Phase I to be realized and optimized the proceeds available to be realized in each of Phases II-IV. 



l'li,l'l' I l'lt.,sc 11 I 'I,."' 111 I 'h.l\c' I\ 
2007-2008 in Master Plan 2009-2012 in Master Plan 2012-2014in Master Plan 2014-2107 in Master Plan 

Tranche I - Inst. of Tech. 
Dated: 2/1/08 Dated: 2/1/11 Dated: 2/1/13 Dated: 2/1/15 
111 principal: 5/1/09• 111 principal:5/1/13" 1 • principal:5/1 /I 5 111 principal:5/1/17 
111 interest: l I /1/08 I• interest: 11/1/1 i 111 interest: 11/1/13 1• 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 

Tra~che I..,. $10 mil soft costs 
Dated: 2/1/08 
111 principal:5/1/.11 
I•. interest; I l /1/08 
Cap I: through 11/1/10 

Tranche/I 
Dated: 2/1/09 ·. 
I" principal:5/1/11 
111 interest: I l/ 1/09 
Cap I: through 11/1/10 
lnstirute of Technology Beard Alternative School Huntington Pre K-8 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 
Elmw<>(!d Elemen_tary Meachem Elementary 
McCarthy Alter. School Hughes Pre K-8 School 

Van Duyn Elementarv 
$224,883 000 M•ster'Ptan $254,348,000 Master Plan S276 160,000 Muier Plan Sl70.901 000 Master Plan 
Sl80,000;000 Expected 1 S201,261,017 ~235,875,340 $145,749,292 . 

Model Ontimizadon • Model Ontlmization • Model Onrimization·• 
80.0 % of Master Plan Est. 79.1 % of Master Plan Est. 85.4 % of Master Plan Est. 85.3 % of Master Plan Es 1. 

'Section 2.A. of the Financial Plan provides details of the SIS0 million composition. 
1 Model Optimization of proceeds for Phases 11-IV builds in certain assumptions such as (i) interest rates based on current market 
conditions; (ii) the samo pro-rat• shan: of MCA to Master Plan cost estimates are used as in Phase I; (iii) the same pro-rata share of 
I 5 and 20 year projects arc used as in Phase I. 
• ½ debt service payment in final year for Institute of Technology coincides with final 1/, year payment of State Aid. 



The following chart reflects the aggr-egate expected local share debt service payments of each of Phases I -
IV of the Master Plan, together with the existing and other expected local share debt service payments of the 
School District, providing fora conservative growth equal to the 2.5% rate of inflation. 

Non-Aid-able Debt Service 
15/20 Year Final Maturity for Additional D/S 

12,000,000 ~_-_-_-_-_-_-_-_:...--::...--::...-:...-:..-:..-:..-:..-:..-:..-:..-:..-:..-:..-:..-:.__--------------
• Est. Net Locnl Share E'J \'dudes 

10:000.000 
• PhQc l • Phase 2 

, • Phase 3 lil Plwse 4 

8,000,000 

6,00<.l,000 -

4,CKl0,000 

2,000,000 

2008 2011 201'4 2017 .:?020 2023 2026 2029 2032 2035 

Year 



.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 to meet the goals listed in Section 2 herein. While the Plan clearly 
addresses new State requirements, 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. 
Implementation 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, II, Ill and IV based on the condition of the building's existing 
physical plant and the need to geographically balance improvements across each quadrant 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 weli as 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. 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 SED Maximum Cost Allowances in preparation for the Tranche 2 
issuance. 

• Issuing the Phase I Bonds throua:h SIDA rather than the MBBA. An evaluation of issuing 
.bonds through SIDA and the MBBA was completed and cost savings arc expected to be recognized 
by issuing the bonds through SIDA in the form of reduced borrowing costs and lower overall debt 
service payments. 

• lssulna: the Bonds throua:h SIDA rather than throua:h City GOs. Careful consideration 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. 

• Evaluation of Outstandine City debt. A review of the City's existing debt-'profile was completed 
as well as any financing expectations built into the City's Multiyear 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 School 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 II-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 
As of November 2007 

hr. 
City of Syracu .. 

Oaoada&• County, New York 
Publk Improvement Bonds 

Title: Outstandln11 Debi Summary 
Principal: 

Amou• t Outstandinc: Total Pri• ciul Tetal Inters Tetal DIS Total State Aid 
Flsc:al Year 

2001 9.954.990 4.522.014 14.477.004 8.657.191 
2009 10,140,391 4.IW9.0IO 14.239.401 3,657,191 
2010 l0,015.51K 3.660.160 13,675 67K K.657,191 
ZOii M.271.609 3.2611.132 l1,S41.741 7,972,267 
2012 U32.936 2,942.884 9,775.820 7,627.003 
2013 7,077.290 2,654.330 9,732,120 7,569.437 
2014 6,789,669 2,363,351 9,153.020 7,569,437 
201S 6.105,628 2,064.862 8,170.490 6.899.243 
2016 4,948,991 1.809,696 6,758,687 5,915.263 
2017 5,178,991 1.573,564 6,152.SSS S,592.690 
ZGII 5,423.231 1,328,627 6,751,858 5,417,772 
1019 5,679,434 1,078,133 6,757,567 4.1119.635 
2020 3.640.000 852.204 4 492 204 3.753.JSO 
2021 3,780,000 694,200 4,474,200 3,514.]II 
2022 2,975,000 548,325 3,523,325 274,602 
?OU 2.oso.000 415,344 2,465.344 . 
?024 2,125.000 327 .91!8 2,452,9¥8 -
2025 2,250,000 235.303 2,485.303 -
2026 1,325,000 I 58.679 1,483,679 . 
2027 1,050.000 100,SOI 1,150,501 
2021 575,000 65,344 640,344 -
2029 600.000 40,375 640,375 . 
2030 650,000 13,!!06 663,I06 -

Tetal: I 07 ,44-0,678 I 34,817,332 I 142,258,010 92 916.582 I 

Prepared by DEPFA First Albany Securities LLC 

Est. Nel i:-11 
Share 

S.496.518 
5.259,193 
4841.547 
3,391,715 
1,978.'167 
1,995,120 
1,415.349 
1.102.1!08 

843.42-4 
1,159,865 
1.334.016 
1.917,932 

738,854 
959,ffi 

3.248,723 
2,465,344 
2,452.98¥ 
2.4HU03 
1,483,679 
1,150,SOI 

640,344 
640,375 
663.806 

47,665,901 
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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 31, 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 of Full-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 Projections 

GENERAL FUND 2006/2007 2007/2008 2008/2009 2009/2010 2010/2011 
Projected Budget Projected Projected Projected 

General Fund Revenue $199,604,487 $212,383,732 $202,503,895 S210,935,996 $221,188,386 
General Fund Approp. S 192,639,323 $212,383,732 $225,431,177 $236,376,796 $248,986,756 
General Fund Gap $6,965,164 so -$22,927,282 -$25,440,800 -$27,798,371 

Revenue Growth 6.40% -4.65% 4.16% 4.86% 
Appropriation Growth 10.25% 6.14% 4.86% 5.33% 

WATERRJND 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 S 17,332,107 $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"/4 0.00% 
Appropriation Growth 2.88% 1120% 10.38% 13.49% 

SEWERFUND 2006/2007 2007/2008 2008/2009 2009/2010 2010/2011 
Projected Budget Projected Projected Projected 

Sewer Fund Revenue $4,581,529 $4,744,922 $4,744,922 $4,744,922 $4,744,922 
Scwerl Fund Approp. $4,599,821 $4,744,922 $4,825,264 $5,082,433 $5,310,350 

Sewer Fund Gap -$18,292 so -$80,342 -$337,511 -S565,428 

Revenue Growth 3.57% 0.00% 0.00% 0.00% 
Appropriation Growth 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 2010-201 l 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 amount based on the current Budget and the actual history of these expenses. 

• Health insurance costs were increased by 10% active employees and retirees annually. 

• Employee pension contributions were increased by the wage assumptions in each year. 

Capital & Debt Service Costs 

• Debt Service costs based upon implementing the approved 2007-2008 Capital Improvement Piao. 



Multi-Year Revenue Projections all Funds: 



City of Syracuse 
Projected Revenues 2006/07 - Z0l0/11 

2006--07 2007--01 2008--09 2009-10 2010-11 
Pro~tecl Adol!led Bu~<I Yr. Budg~tYr. 811!!1!! Yr. Anamptioa, 

GENERAi, FUND 
:il.!1!.l!I Ll~E:i 6Nl2 DA~NCE:i 

Unreserved. Undcsignatcd so SS.7•8.907 so so so Assume. no fund balance i• applied 
Total. Surplu,;cs und Balances so SS.748,907 so so so 

Rf.Al PROPERIY I~ IIEMS 
rlLOT-S.I.DA S4.686,660 S•.256.0S2 S4.298,613 S4,3•1,599 S4,38S,0IS adjusted. then l¾ annually 
PILOT-Non-Profit I-lousing S793,749 S793,749 S801.686 S809.703 S817,SOO adjURcll. lhcn l % annually 
Pl LOT-Solvay Pupcrbourd S606 S606 S612 S618 S62• adjusted 1 % m1111111lly 
PILOT-OnTruck SS.l08 SS.108 SS.159 SS,211 SS.263 adjusted I% an111111lly 
PILOT•SyrJcusc University Dome S100,000 S100.000 S100.000 S100,000 S100,000 constant 
PILOT-0.rou>el Ccr11cr Sl,304,664 so so so so C°"4>lctcd 
PILOT-Co-<icncration Income S715.275 S715.275 S729.581 S744.l72 S759.056 adjusted 2¾ annually 
Spcciul Lighling Tax S179,481 S179,481 S179A8J S179.481 S179,481 2007--0& budgcrcd--licld constant 
A5scssublc Improvements 5697.188 S63l,730 5631.730 S631,730 S631,730 constant 
Asscssublc Improvements Buyout -S269.400 -S231.93• -5231,93• -S231,93• -S231,934 conslant 
Tax fees and Penalties S1,027.008 S927.008 S927,008 S927.008 5927,008 adju:,tcd, con>1ant 
Prior Y curs' Tax Collection SI .593.376 SI .455.632 Sl.•55,632 Sl.•SS,632 Sl.•SS,632 adjusted, constant 
Tax Lien Sale Sl.477,839 S2,177.839 Sl.600.000 S1.600,000 S1.600,000 adJU>tcd-hcld conslant 
Less: Uncollected City Taxcs-Cum:nt Year -Sl.31S,710 -S1.37S.S22 -S1.375,S22 -Sl.37S.522 -SI ,37S,522 COll>"talll 

Less: Uncollected School Taxcs-Cum:nt Ycur -S2.5 I S.178 -S2.6•6.689 -S2.6•6.689 -S2.646.689 -p.6•6.689 constant 
Tolal. Re.al Propcriy Tax Items S8.•80,666 56.988,335 S6.475.357 56.541,009 S6,607.•64 

NON-PROPERTY IAXES 
Sulcs Tax SS9. 973,S•• 560,952,537 S62.171.S88 S63,41S,0l9 S6•,683.320 asswnc• max.growlh of 2¾ 
Sales Tax lnfr.i,~ructurc Rcini>urscmcnt S2.9S0,000 S2,950.000 S2.9S0,000 Sl,950,000 S2,9S0.000 constant 
Sales Tax.Carousel Mall Agreement so so so so s2.ooo.ooo projected I st y<:ar of n:vcnuc 
Utilities Gross Receipts Tu S2.419.933 S2.•19,933 S2.468.332 S2,5l7.698 S2.568.0S2 2% anrually= av. growth 
CA TV Franchise Tax Sl.3S9.6S9 Sl,359.659 S1.373,256 S1,386.988 S1.400.858 I% anrually= av. gt0\\1h 
Dome Sladium Rcimbur-.cmcnt:s SI00,000 S110,000 SII0.000 S110,000 SI 10,000 new agrccmcnt with S~usc U. 
S UJCity Service A1,'l"ccmcnl S3•5.2S0 S3S2.S00 S366.600 S381 1264 S396,SIS CPl-4% annually 

Tot•I. Non-Property Taxes 567, 1•8,386 568.1 •• ,629 569,•39,775 S70, 760,970 S74.108,74S 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006--07 2007-08 2008-09 2009-10 2010-11 
Pro~ed AdO(!!ed Budl!t Yr. Budr;et Yr. Bud&et Yr. Assumptioas 

• !:e~!!.IMEtlTM, !NOOME 
Mllix 

Criminal Division S102.418 S102,418 S104.466 S106,556 S108.687 2¾annually 

~ 
Abstract Fees S71.404 S71.404 S74,260 S77.231 S80.320 2¾annually 
DupliCIIIC Tax 81II Fee S28.840 513,800 S14,076 514,358. 514,645 2%annually 
O,untyTax Collection Fee S653,935 56-17.661 56-17.661 5~7.661 S647.661 constant 
Onondaga County E9 I I Rc,mbun;cmcnt S147.866 S147,866 so so so debt service repayment 
Rc,utution Surcharge S46<4.372 S696.558 S724.420 S753,397 S783.533 adjusted 1/08. then 4% annaully 
Hand,cup Parking Surcharge S10,238 S10,238 S10,238 SI0,238 S10.238 com.tant 
Licenses S85,711 S85.71 I S87.425 589,174 S90,951 2¾annually 
Bingo Licenses S3.668 S3,668 S3,668 S3.668 S3,668 constsnt 
Ringo Receipts/Games of Chance Receipts S9.837 S9.837 S9,837 S9.837 S9.837 constant 
Games of Chance Receipts S3.318 S3.3 II S3.318 53,318 S3.318 constant 

Games of Chance LicCIIS(.'> S350 S350 S350 S350 S350 constant 
Ccnilicatc of Use S30.000 S30.000 S30,000 S30.000 S30.000 constant 
Fines and Penalties VioVTraffie S531.371 S428,685 5445.832 $463.6(;6 5482,212 udJustcd, 4% annually 
Pari<ing Ticket Receipts S 1.412,232 SI ,412,232 S1,461.721 S1.527.470 51,588.569 4%annaully 
Miscellaneous Receipts 544,803 S231505 S23t505 S23.505 S23J05 constant 
Subtutal S3.•97,9•5 S3.584,833 $3,543.312 S3,653.872 53,768,113 

~ 
Licenses S45,071 S45,071 S45,071 S•5.071 S45,071 constant 

Code Enfon:cmcnt 
Building I nspcction Owb-cs S•70 S470 S470 S470 S•70 constant 
Boardup/Clcanup Charges S19.755 S19,755 S19.755 S19.755 519.755 constant 
Building Permits Sl.426.46• SI.S00.000 51,560.000 S1.622,400 S1.687.296 adjusted, then 4% annually 
CcnifiClllCS ufCo~luincc S156.941 S250,000 S260.000 S270.400 S281,216 adjusted, then 4% annually 
Board of Zoning Appeals S200 S600 S600 S600 S600 constant 
Electrician Licenses S50.940 S50,9•0 S50.940 S50.940 S50.940 constanl 
Healing Licenses S81.050 S81.050 SSl.050 S81.0SO S81,050 cons1anl 
ElcvalOC' Licenses Sl2.745 S12.745 S12.745 S12,745 512,7•5 constant 
Residential lnspc<:tion O,argcs so S270,000 S270,000 S270,000 S270,000 constanl 

Parkini:: Garai:c Rci:is1ro1ion S3.750 53.750 ~31750 S3 1750 S3.750 constant 
Subtotal S1.752,315 S2.139.310 52.259.310 S2,332,JJO S2.407.122 



City of Syracuse 
P.-ujected Revenues 2006/07 ~ 2010/11 

2006-07 2007--08 2001--0<J 2009-IO 2010-11 
Projected Adoetcd B11d;et Yr. Budr;etYr. 811dg<1 Yr. Assumetk>ns 

Parks and Recreation 
Ballfidd Fees 52.000 52,000 52,000 S2.000 52,000 constant 
OCC RcimbUNCment-Aquatics S1.740 S1,000 s1.000 SJ,000 Sl,000 cons1an1 
Fil for Fifty Reimbursement S195 5200 5200 5200 5200 constant 
Animal Control Fines S13.196 S14.400 514,400 514.400 S14,400 constant 
Park Fees and Conccs>ions S310.600 S285,500 S285,500 S285,500 S285.500 adjusted. then constant 
Chnton Squ.irc Rink Fee, S1261327 S1401000 S140

1
000 S1401000 S1401000 constant 

Subtotal 5454,058 S443.JOO 5443.100 54'13,100 S•-43,100 rc\'CmJCs stable, lilllc growth 

Firc 
Report; and Penni IS 521.769 S25,156 525,156 S25.156 525,156 const.tnt 
Smoke Dctcclor Oona1ion,; S8.367 S6.500 56,500 S6.500 56.500 constant 
Fire Reimbursement - Other Go\'Cmmcnts S40.l60 SH.935 S33 935 S33.935 S33.935 constant 
Sub1utal S70,296 S65,591 S65.591 S65.591 S65,591 rc\'Cnucs stable, little growth 

f2lli;i; 
Report• and Record• Sl6,736 S16.736 Sl6.736 S16,736 S16.736 constarw 
Annual Alarm Fee S13.050 $13.050 S13,050 S13,050 Sl3.0S0 constant 

Police Services 10 Out,idc Agencies S589,408 S589.408 S589.408 S589,408 5589,408 constant 
Police-Abandoned V chicles SJ•3.755 5143.755 5143.755 S1•3.755 5143.755 constant 
Subtollll 5762,949 5762.9•9 5762,949 5762,949 5762.949 revenues stable, little groW1h .._ 

Pl;mnuu; Commission 
Fct.-s and Penalties 51,375 51,375 Sl.430 Sl,•87 S1,547 adjusted 4% annually 

~ 
Housing Court Fines 5152,674 S152.674 S158.781 S165.132 5171.737 adju.ted 4% annually 
Law Ocpanmcnl Char1,,c, S2,269 S2 269 S2.269 S2.269 S2.269 constant 
Sublotal S154,943 S154,943 S161.050 S167.•0I 5174,006 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 200l-09 2009-10 2010-11 

Pro~ted Adopted BudEIYr. Budg<t Yr. Bud&!;! Yr. A11umptions 

Public Wod<,s 
Oiargcs for Scivicc• S15.392 S15,392 S 15,392 SIS,392 SIS,392 constant 
l'avmgCuts S79,127 S79,127 S79,127 S79.127 S79,127 constant 
DPW Chargcs-Outmlc Agencies (Syr. HousingAuth.) SSl,582 SS 1,582 S52,6l4 S53,666 S5-4,739 2•/4 annLlllly 
P-Jrking Merer Receipts S1.470,846 S1,470,846 SI.S29.680 Sl,S90,867 Sl.654,502 4¾annually 
Parking Lots S172.791 S172.791 S159,320 SIS9,320 S1S9,320 adJ ustcd, constant 
City Gar•gc S667,52S S667.525 5667.S2S S667,52S S667,52S constant-rate increase 2004-0S 
Onondaga Tower Garage S410.48S S46S,000 546S.OOO S46S.000 546S,OOO constant-tale increase 2004-0S 
Fayette Parking Garage S537,006 S556,340 S5S6,340 S556,3-40 S556,340 constant-rate incrca"' 2004-05 
Madison-Irving Pa ricing Garage S489.850 S522,923 S522,923 S522.923 S522.923 constant-rate increase 2004--05 
Harrison Street Gar-Jgc 5669.577 S744,800 S744,800 S744.800 S744.800 constant-rate increase 2004-05 
Washington Street Parking Garage SSl8,l85 S569.645 S569,645 SS69.6•S S569.64S constant-r.tlc incn:asc 2004--0S 
Armory Square Garage S108.143 S 115,000 SI IS,000 SIIS,000 SI 15.000 conmnl-ratc increase 2004--0S 
OnCcntcr Parking Garage S57.409 S10.000 S10,000 S10,000 S10,000 not I dependable revenue source 
MONY Parking Gara1,-c S594.702 S678,621 5678.621 S678,621 S678.621 consLllJlt-ratc increase 2004--0S 
Autop.trk Revenues S22.173 S22,173 S22.173 S22,173 S22,173 con>lalnt 
DPW Loading Zone Permits S2.035 S2,03S S2.0JS S2,035 S2.0JS constant 

Recycling Revenues S30,931 S30,931 S32,168 S33,45S S34.793 adjusted 4% annually 

Refuse & Garbage Char~• S 133.201 S133,201 S133,201 S133,201 S133.201 constant 
Charges for Services-Other Governments S 191.925 S191.92S Sl91,92S S191.925 S191.925 constant 
Subtollll S6.222.885 $6,499,857 S6.547,489 S6.611,01S S6,677.061 

Asscssmcnl 
Title Work S6,9oo S6,900 S6,900 S6,900 S6.900 constant 
Appraisal Fees s2,100 S2 1800 S21800 S21800 S2.800 constant 
Sub1otal S9,700 S9,700 S9.700 S9,700 S9.700 

Tota~ Ocpanmcn1al Income S13.073,95S SIJ,859,147 SI 3,943,468 S14,198,8S2 SI 4,464.347 



City of Syracuse 
Projected Revenues 2006107 - 2010/11 

2006-07 2007--08 2008-69 2009-10 2010-11 
ProJ!cted Ad221ed Budl:!I Yr. B!!Sel Yr. Buds.el l:tw Auucnptio• s 

!JS!i QE MOl'!EY Al'!D PROPERil' 
Interest on Dcpc,sits Sl,430.376 S1,430.376 S1.430,376 S1.430.376 S1.430,376 constant 
Rcnbals uf Real l>rupcrty S25.004 S2S,000 S25,000 S25.000 S25.000 constant 
Prcmiwn on RAN's S124.991 so so so so unccr111in 

Towl. Use of Money and Propcny Sl,S80,371 Sl.4S5,376 51,455,376 Sl,4S5,376 Sl.4S5,376 

SALE OF PROPERTY 
SulcufScr~ SI.S63 SI.S63 SI.S63 Sl.563 S1,563 cons1a11 
Sale of Reul Prupcrty S68.149 S68.149 568,149 S68.l49 S68.149 constam 

Gain on Disposal of Assets SS7.808 S57.808 · S57.808 S57.808 S57.808 constant 
Tollll, Sale of Property S127.520 S127.520 S127.520 Sl27,520 S127.520 

STATEAIQ 
Moni:i,gc Tax 51,524.776 51.524.776 51,585,767 Sl.649.198 S1,715.166 adjusted 4% annually 
St.lie Highw-Jy Aid Sl,818.024 51.818.024 S1,818,024 S1.818,024 51.818.024 constant 

Al!\,f S1a1e Aid S63.196.760 S68.884.467 S75.080.000 ss J .800.000 588,300.000 assumes 2007/08 propoocd 4-ycar AIM Plan 
Spinup Aid S3A00,000 SS,000.000 so so so aid pmgnm c'ndcd 
Stale Aid-ST AR Admini,1n1tion S26.148 S26.148 S26.148 S26,148 S26.148 constant 

Highw:iy M2in1cnuncc S174,688 Sl74,688 S174,688 S174,688 S174,688 con,nunt 
Youth Projects S180.369 S40.000 S40.000 540.000 S40,000 constant 

To<al, State Aid S70.320. 765 S77,468, I OJ S78, 724.627 S85,508.058 S92.074.026 

FEDERAL AID 
Federal Aid - Traffic Control SSS.606 S85,606 S85.606 S85,606 S85,606 COllSl&nl 



City of Syracuse 
Projected Revenues 2006107 - 2010111 

MISC!;LLAN!;O!.!:i R!;VEN!.,!!; II RESQ!.!RW 
Mcdi<:are Part D Subsidy 
Bid/Spee. Revenue 
Insurance RccO\•crics 
Miscellaneous Compensation fur Loss 
Project Orange Contributions 
SIDA Rcimbu=ment • Carousel Mall 
Gcner•I Gov'I Reimbursement-Other 
Aviation Fund Reimb110emcnts 
lnlerfund Tran•fer-Water l'und 

To1al. Misccllan,-ous Revenue and Rcsoun:cs 

TOTAL GENERAL FUND REVENUE 

TAX LEVY 
l"ax HudgCI 

STAR 
I% Pw-,;wnt 10 Law 

TOTAL TAX LEVY 

TOT AL ALL REVENUES AND TAX PROCEEDS 

Nonruecrinr Gmccal E•• d Bsxc•va 
Unreserved. Undcsicnatcd 
PILOT-Carousel Center 
Onond•g• County E9 I I Rcimbu~mcnt 
Spinup Aid 
SIDA Rcimbu=mcnt - Carousel Mall 

TOTAL 

2006-07 
PN>jec:ted 

5612,332 
S9.610 

Sl24,0l8 

S3S3 
Sl9.799 

S9,790,000 
Sl.297 

Sl,080,000 
Sl.400.000 

SJ 3.037,409 

Sl73.8S4,678 

S2S,494.S60 
so 

S2541949 
S25.7'49.809 

SI 99,604,487 

so 
Sl.304,66'4 

Sl47,ll66 
SJ,'400,000 
S9 1790

1
000 

S1-4.642.530 

2007--08 
Ado111rd 

5612,332 
SI0.000 

Sl25,000 

S400 
Sl9.799 

S9,790,000 

so 
S1.080.000 

~10~ 
Sl2,'437,531 

Sl86,315,15'4 

S25,810,472 

so 
S2581105 

S26.068.577 

S212.383,73 I 

SS,748,907 

so 
Sl47,866 

SS.000,000 
S91790.000 

S20,686, 773 

lOOl-09 
Budget Yr. 

$612,332 
SI0,400 

Sl30,000 
S400 

S20.S9I 
S3,382.000 

so 
Sl.080,000 

szoo,ooo 
56,035.723 

S 176.287.452 

525,810.472 
so 

S2581105 
S26.068.577 

S202,356,029 

so 
so 
so 
so 

SJ.3821000 
S3.3R2.000 

2009-10 
Budget Yr. 

S612.332 
SI0.816 

SIJS.200 
S-400 

S21,415 
53,382.000 

so 
SJ,080,000 

ssoo,ooo 
56.042.163 

Sls.4,719,553 

S2S,8 I0,'472 
so 

S2581105 
S26,068,577 

SZI0,788,130 

so 
so 
so 
so 

S3.382.000 
S3.382,000 

2010-11 

Bud&!! Yr. 

$612.332 
SI 1,249 

Sl-40,608 

5400 
S22.271 

S3,382,000 
so 

Sl,080,000 
ssoo,ooo 

S6.048.860 

S 194,971,943 

S25,810,472 
so 

S258.I05 
S26,068.S77 

S22 I .0'40,S20 

so 
so 
so 
so 

SJ.3821000 

SJ.382.000 

AssumptloM 

projected 2007/08 amoWJt. held eonstan1 
'4%ann1111ly 
'4% annually 
consl&nt 

4%annually 
fees puid 10 lhe Ciiy from SIDA 
masc. revenue 
constant 
constant 

Assumes no fund balance is applied 
completed 
debt service ~•ymcnt complclc 
aid program ended 
fees paid 10 lhc Cny from SIDA drop to S3.'4m 



City of SyracUlie 
Projected Revenues 2006/07 - 201G/l l 

2006--07 2ot7-GS ZOOl-09 2009-10 24110-11 
SPECIAL FUNDS Projected Adoetod B11d,e1 Vr. 8!!l!J!t V r. BIIClget Vr. Assu9tlo111 

WATER FUND 
Sale ofWarer SI 5.848.136 S16.396.318 S 16,396,318 S16.396,3 IS S 16.396,318 constant 
Other RC\'Cl1UCS S9351789 S9351789 S935 1789 S935.789 S9351789 constant 

TUlal Water Fund S16.7ll3,92S S17,332,107 S17,JJ2.107 S17,332,107 S17.332.107 

1Su11,ucd12 Waif[ E11ad Bcl'SOIISI 
none 

SEWER FUND 
Sewer Rents 54.581 ,529 S4,744,9ll $4,744,922 $4,744,922 54,744,922 constant 

Other Revenues so so so so so 
Total. Sewer Fund £4.581,529 S4,744,922 $4,744,922 54,744.922 54.744.922 

~2nreturri!!Z limi:c Ellllll Bu:a!KI 
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 Projected Adoeted Bud&etYr. Bud&etYr. Budget Yr. Assumptions 
Common Council 

Personal Services $372,953 $377,900 $406,753 $418,955 $431,524 3% compounded annually 
Other $46,151 $16,850 $17,524 SJ8,225 Sl8,954 4% compounded annually 
Total $419,104 $394,750 $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 SI0,750 SI 1,180 SI 1,627 Sl2092 4% compounded annually 
Total Sl21,504 Sl27,052 $136,362 $140,564 $144,898 

Executive 
Personal Services Sl,796,751 Sl,939,103 $2,087,154 S2,149,768 S2,2l4,261 3% compounded annually 
Other $495,002 $522,101 $542,985 S5641704 $587,293 4% compounded annually 
Total S2,291,753 $2,461,204 $2,630,139 $2,714,473 $2,801,554 

Finance 
Personal Services Sl,109,079 Sl,145.335 Sl,232,781 Sl,269,765 Sl,307,858 3% compounded annually 
Other $741,580 $801,977 $834,056 $867,418 $902,115 4% compounded annually 
Total Sl,850,659 $1,947,312 $2,066,837 $2,137,183 $2,209,973 

Audit 
Personal Services $199,992 $207,538 $223,384 $230,085 $236,988 3% compounded annually 
Other $8,742 $9,508 $9,888 SI0,284 SI0,695 4% compounded annually 
Total S208,734 S217,046 $233,272 $240,369 $247.683 

City Clerk 
Personal Services $252,515 $254,940 5274,405 $282,637 $291,116 3% compounded annually 
Other SI0,225 Sl3 296 $13,828 $14,381 Sl4,956 4% compounded annually 
Total $262,740 $268,236 $288,233 $297,018 $306,072 

Assessment 
Personal Services $444.835 $447,966 $482,168 $496,633 $511,532 3% compounded annually 
Other $51,250 $49,250 $51,220 SS3,269 · S55,400 4% compounded annually 
Total $496,085 S497,216 $533,388 $549,902 $566,932 

Law 
Personal Services S998,8S0 $1,025,985 $1,104,319 Sl,137,449 $1,171,572 3% compounded annually 
Other $383,670 S447,005 $464,885 $483,481 $502,820 4% compounded annually 
Total Sl,382,520 $1,472.990 $1,569,204 $1,620,929 $1,674,392 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
Departments Projected Adoeted Budi;ctVr. BudgctVr. BudgetVr. Assumptions 
Elections 

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 so 

Community Development 
Personal Services $764,777 $855.001 $920.280 $947,889 $976,325 3% compounded annually 
Other S2.725.497 S3.328.660 S3.461.806 $3,600,279 S3.7441290 adjusted. 4% compounded 
Total $3,490,274 $4,183,661 S4.382,087 $4,548,167 $4,720,615 

Economic Development 

Personal Services $7,577 $7,880 S8,482 $8,736 $8,998 3% oompounded annually 
Other $57,157 S48~58 $50z292 $521304 $54,396 4% compounded annually 
Total S64,734 $56.238 S58,774 S61,040 S63,394 

Engineering 
Personal Services $3,516,989 S3.660,989 S3,940,506 $4,058,721 S4,180,482 3% compounded annually 
Other $746.615 $812,325 $844.818 S878161 I S913,755 4% compounded annually 
Total $4.263,604 $4,473,314 $4,785,324 $4,937,331 S5,094,237 

Public Works 
Personal Services $9,543.355 $9,872,115 S I 0.246,069 S10,553,451 $ I 0,870,055 adjusted, 3% compounded 
Other S15.882.077 $1619341054 S17.950.097 S1910271I03 S201168. 729 adjusted, 6% compounded 
Total S25,425,~32 S26,806, 169 S28,196,166 S29,580,554 S31,038, 784 

Fire 

Personal Services S23, 124,337 S25,355,775 S29,548,895 S30.435,362 $31,348,423 3% compounded annually 
Other Sl.573,649 $1,6401990 $1,706,630 $1,774,895 $1,845,891 4% compounded annually 
Total S24.697,986 $26.996, 765 S31,255,525 S32,210,257 $33,194,314 

Police 
Personal Services $36,468.721 $36,474,824 S42,963,l 16 $44,252,009 $45,579,570 3% compounded annually 
Other $3,118,500 $3,297.160 $3,429,046 $3,566,208 $3,7081857 adjusted, 4% compounded 
Total S39,587.221 $39,771,984 S46,392, t 62 $47,818,218 $49,288,426 

Parks and Recreation 
Personal Services $4.590,601 $4.764,620 $5.000,319 $5,150,329 $5,304,839 adjusted, 3% compounded 
Other $211701165 $214211095 $21517,939 521618.656 S2,7231403 adjusted, 4% compounded 
Total $6.760,766 $7,185,715 $7,518,258 $7,768,985 $8,028,241 

Total Dcpanmcntal Appropriations SI l 1.323.116 $116.859,652 $130,470,007 SIJ5,062,171 $139,829,993 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-1 l 
Spcdal Objects of Expense Projccttd Adoeted Budget Vr. Budget Vr. Budget Yr. Assumptions 

Fiscal Services $170,000 $410,000 $175,000 $175,000 $175,000 adjusted, constant 
Board of Assessment Review $11,000 $12,400 $12,400 S 12.400 $12,400 constant 
Printing & Advertising $290,000 S215,000 $250,000 S250,000 $250,000 adj ustcd, constant 
Labor Relations Expense $125,000 SI 75,000 $125,000 $125.000 $125,000 adjus~. constant 
Unallocated Insurance $45,000 $45,000 $45,000 S45.ooo $45,000 constant 
Conference & Association Dues S37,458 S39,000 $39,000 $39,000 S39,000 constant 
Judgments and Oaims $195,000 $300,000 $300,000 S300,000 $300,000 constant 
Summer Employment for At-Risk Youth $49,000 S65,000 $65,000 $65,000 S65,000 constant 
VIP Sl50,000 $200,000 S200,000 $200,000 S200,000 constant 
Tax Certiorari S20,000 S40,000 $40,000 $40,000 $40,000 constant 
Prior Year's Special Assessment Refwid $2,500 $5.000 $5,000 $5,000 $5,000 constant 
City Shan: of local Assessment S351,622 ·. $340,000 S340,000 S340,000 $340,000 adj ustcd, constant 
City Share of Tax Deeds $314.200 $325,000 $325,000 S325,000 $325,000 constant 
External Auditors S93.017 S92,500 $92,500 S92,500 $92,500 adjusted, constant 
Financial Management System $109,458 SI 13,000 $107,000 $107,000 $107,000 constant 
Special Audit Services S30,000 S50,000 S50,000 S50,000 S50,000 constant 
GASB 45 Acturial Valuation so S45.000 so so so one-time expense 
City/County Courthouse $1,685,718 Sl,800,000 Sl,800,000 Sl,800,000 $1,800,000 debt sen•ice & operating costs 
Code Enforcement Demolition $700,000 $700,000 $728,000 S757,120 $787,405 4%annually 
Onondaga Historical Association $20,000 S20,000 S20,000 S20,000 S20,000 constant 
Miscellaneous Celebrations S43,500 S43,500 $43,500 $43,500 $43,500 constant 
Clinton Square-Special Events so $300,000 S300,000 S300,000 $300,000 constant 
Urban Cultural Parks Expenses S45.000 $45,000 $45.000 $45,000 $45,000 constant 
Metronet S28,303 $54.280 S54,280 $54,280 $54,280 constant 
Comprehensive Plan S89.000 S75.000 so so so completed in 2006/07 
Heritage Trail S21,000 so so so so onc--timc expense 
University Neighborhood Grant Fund $338,000 S352.581 S366,684 S381,352 $396,606 CPl-4% annually 
Westside Initiative S350,000 $350,000 $350,000 S350,000 S350,000 requires a matching source 
Leadership Syracuse S20,000 $20,000 S20,000 $20,000 $20,000 constant 
Mandated Drug Testing s12.soo SIJ,000 $13,000 $13,000 $13,000 constant 
Neighborhood Watch Groups of Syracuse S71,220 $72,644 $71,220 S71,220 $71,220 constant 
Board of Zoning Appeals $5,500 $5.500 $6,000 S6,000 S6,000 constant 
Rescue Mission Van $36,000 S36,000 S36,000 $36,000 $36,000 constant 
Veterans' Post Rents S700 S700 S1,440 Sl,440 $1,440 constant 
Public Power Study so Sl50.000 so $0 so one-time expense 

Allowance for Negotiations S2,59S.761 $6,640,128 so so so distributed 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-0, 2009-10 2010-11 
Special Objects of Expense Projected Adol!ted Bu!!getYr. Budget Yr. Budget Yr. Assumptions 

Employee Retirement System $2,895,191 S2,563,163 S2,640,0S8 S2,719,260 $2,800,837 2007-08 est. adjusted-3°/4 
Police & Fire Retirement System S7.940,083 $12,450,441 S 13,853,954 S14,269,S73 $14,697,660 2007-08 est. adjusted-3% 
Police Pension Fund-Local $0 $1,000 536,000 536,000 536,000 constant 
Fire Pension Fund-Local $0 Sl,000 536,000 $36,000 $36,000 constant 
Social Sccwi ty $7,147,203 $7,695,054 S8,601,212 $8,859,248 $9,125,026 adjusted, wage rate (3%) 
Workers' Compensation $2,325,000 $2,585,000 $2,636,700 $2,689,434 $2,743,223 adjusted by 2% annually 
Personal Injury Protection $8,000 $25,000 SS0,000 SS0,000 SS0,000 constant 
Police 207--C Expenses $645,000 5650,000 $747,500 $859,625 5988,569 hcald1 costs• I 5% yearly 
Fire 207-A Expenses $120,000 $150,000 $154,500 $159,135 $163,909 wagcs-3% annually 
Unemployment lnsur,mcc $110,000 $150,000 $110,000 $110,000 SI 10,000 adj ustcd, constant 
Hospital. Medical & Surgical Insurance: 
-Active Employees SIJ,189,484 Sl4,63S,SSI S16,099,106 Sl7,709,0l7 519.479,918 increases-I 0% annually 
-Retirees $17.257.790 $18,823,315 $20,705,647 $22, 776,211 $25,053.832 increase-I 0% annually 
Employee Assistance Program $43,250 $43,500 $43,500 $43,500 $43,500 constant 
Lease of Capital Equipment $252.267 so so $0 so completed 
Lease of Operating Equipment S2,455 S2,45S so $0 so completed 
Supplemental Benefit Payment S698,SS8 $740,000 S740,000 S740,000 S740,000 constant 
Revenue Anticipation Notes-I ntcrcst Sl,225,000 $1,420,000 $1,420,000 Sl,420,000 $1,420,000 constant 
lnterfund Transfer-City School District $0 so so so so 
Debt Scrvice-lmcrcst S5,749,027 S5,493,774 $4,799,203 S4,246,294 $3,714,272 currem 
Debt Service-Principal SIJ,078,493 Sl2,891,489 S 13,584,002 Sl2,719,35S S 13,219,390 current 
Debt Service-Interest (new projects) so $0 $622,078 Sl,687,251 S2,772,869 projects authorized and in CIP 
Debt Service-Principal (new projects) so $0 so S2,0S9.22S $3,790,722 projects authorized and in CIP 
Less: Use oflntcrcst Earned -$400,000 -S500,000 -$500,000 -$500,000 -S500,000 one-time revenue source 
Less: Reserve for Bonded Debt -$600,000 -S700,000 -S700,000 -$700,000 -S700,000 one-time revenue source 

' Tr,msfer to Capital Projects Fund Sl,319,000 $2,995,000 S2,995,000 $2,995,000 S2,995,000 constant 
I% Added Pursuant to Law $254,949 $258,105 S2601686 $260,686 S260,686 constant 
Total Special Objects $81,316,207 S9S,524,080 S94,961,l70 SIOl,314,625 SI09,IS6,764 

TOTAL NET APPROPRIATIONS SI 92,639,323 S212,383,732 S22S,431,l77 5236,376.796 $248,986, 756 

Change in Appropriation $13,047,445 $10,945,619 S 12,609.960 
Percentage Change in Appropriation 6.14% 4.86% 5.33% 

'-



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

General Fund 
Personal Services 
Employee Benefits 
Equip./Con1r.1ctual Expenses 
Other Special Objects 
Cash Capital 
U:llSe payments..'RAN interest 
lnterfund Transfer-Debt Service 
lntcrfund Transfcrs-SCSD 
Total Expenditures by Object 

City of Syracuse 

2006/07 
Projected 

$83,306,836 
$54,932,070 
S28,016,280 

$5.757.895 
Sl,319,000 
$1,479,722 

Sl7,827.520 
$0 

$192,639.323 

2007-08 
Adopted 

$86,506,273 
$67,109,652 
S30,353,379 

S6,81 l,710 
S2,995,000 
$1,422,455 

Sl7,185,263 
so 

$212,383,732 

GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 

Gcom!fund Projected Adol!ted 
Gener.ii Go\lcrnmcnt Suppon $14,851,711 $16,099,019 
Public Safety $64,285,207 $66,768,749 
Public Works $25,425.432 $26,806,169 
Parks & Recreation $6,760.766 $7,185,715 
Employee Benefits $54,932.070 $67,109.652 
Capital, Le-o1Se and RAN interest $2,798,722 $4,417,455 
lnterfund Transfer-Debt Service S 17,827.520 $17,185,263 
Interfund Transfers-SCSD $0 so 
Other Special Objects $5,757,895 $6,811.710 
Total Expenditures by Function $192,639,323 $212,383,732 

2008-09 
Budget Yr. 

$98.563,812 
S66,410,676 
$31,906.195 

S6,330,210 
S2.995,000 
$1,420,000 

S 17 .805.283 
$0 

S225.43 I.I 77 

2008-09 
Budget Yr. 

$17.107,895 
$77,647,687 
$28,196,166 

$7,518,258 
$66,410,676 

$4,415,000 
S17,805,283 

$0 
$6.330.210 

$225,431,177 

2009-10 
Budget Yr. 

$101.520,726 
$71,013,502 
$33,541,445 

$6,373,998 
$2,995,000 
Sl.420.000 

$19,512,125 
so 

S236,3 76, 796 

2009-10 
Budget Yr. 

$17,684,157 
S80,028,475 
$29,580,554 

$7.768,985 
S71,0l3,502 

$4,415,000 
$19,512,125 

so 
$6.373.998 

$236,376, 796 

2010-11 
Budget Yr. 

$104,566,348 
$76,024,974 
$35,263.645 

S6,419,536 
$2,995.000 
$1,420.000 

$22,297,253 
so 

5248,986, 756 

2010-11 
Budget Yr. 

$18,280,227 
$82,482,740 
$31,038,784 

$8,028,241 
$76,024,974 

$4,415,000 
$22,297,253 

so 
$6.419 536 

$248,986,756 



City of Syracuse 
SPECIAL FUNDS-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 . 2010-11 
WATER FUND Projected Adol!tcd Budget Yr. Bud~tYr. Budget Yr. Assumptions 

Ptrllonal Services $4,508,544 $4,663,772 $4,937,990 $5,086.130 $5,238,714 3% compounded annually 
Other $4,478.345 $4

1
8921490 SS,088,190 SS,291,717 SS,503,386 4% compounded annually 

Subtotal $8,986,889 $9,556,262 $10,026,180 $10,377,847 SI0,742.099 

Special Objects of Expense 
Fiscal Services $15,000 $15,000 $15,000 $15,000 SIS,000 constant 
Judgements&. Claims Si95.000 S 10,000 $15,000 $15,000 $15.000 adjusted, constant 
City Share of Local Assessment $450,000 $400.000 $530,000 S530,000 $530,000 constant 
Onondaga County Water District $50.000 $50,000 $75,000 $75,000 $75,000 constant 
Bad Debt Expense $230,000 $230,000 SJ00,000 SJ00,000 $300,000 adj ustcd. constant 
Allowance for Negotiations $62,150 $68,243 so so so distributed 
Employee Retirement System $469.218 SSJ0,000 $545,900 $562,277 $579,145 2007-08 est. 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 $420,116 $432,720 adjusted by wage rate 
Unemployment Insurance S 10,000 SI0,000 SI0,000 SI0,000 $10,000 constant 
Hospital, Medical Insurance $999,163 $1,046,500 Sl,151,150 $1,266,265 $1,392,892 increases- I 0% annually 
Capital Appropriations Sl.013,000 $1,139,500 $1,609,000 S!.458,500 Si,500,000 included in the 2007-08 ClP 
Transfer for Debt Service $2,223,171 $2,683,988 $3,411,143 $5,056,328 $7,353,047 projects authorized and in CJP 
Tntnsfcr to General Fund $1,400,000 $800,000 $800,000 $800,000 $800,000 constant 
Subtotal $7,860,747 $7,775,845 $9,247,829 SI0,897,576 $13,403,565 

TOTAL $16,847,636 $17,332,107 SI 9,274.009 $21,275,422 $24,145,664 



City of Syracuse 
SPECIAL FUNDS-SUMMARY OF APPROPRIATIONS 

2006107 2007-08 2008-(19 2009-10 2010-tt 
SEWER FUND Adopted Budget Yr. Budget Yr. Budget Yr. Budget Yr. Assumptions 

Per..onal Services Sl,484,122 Sl,444,665 Sl,519,365 Sl,564,946 Sl,611,895 3% compounded annually 
Other S860,650 S953,375 S991,510 Sl,03lz170 Sl,072,417 4% compounded annually 
Subtotal S2,344,772 $2,398,040 S2,510,875 S2,596,l 17 S2,684,3 I 2 
Special Objects of Expense 
Bad Debt Expense Sl25,000 Sl25,000 SI 25,000 Sl25,000 Sl25,000 constant 
Allowance for Negotiations S2l,947 SS,500 so so so distributed 
Employee Retirement System Sl74,l87 Sl70,000 $175,100 SIS0,353 S 185,764 2007-08 est. adjustcd-3% 
Social Security $132,593 $140,458 SI 16,231 SI 19,718 Sl23,310 adjusted by wage rate 
Worker's Compensation Sl43,500 SIS4,000 Sl58,620 Sl63,379 $168,280 adjw;ted by w,ge rate 
Hospital, Medical&. Surgical Insurance S454,088 S484,858 S557.587 $641,225 S737,408 incrcascs-15% annually 
Compensated Absences SI0,000 SI0,000 SI0,000 $10,000 SI0,000 
Transfer to General Fund - City Services so so so so so constant 
Capital Appropriation $375,000 $375,000 $375,000 $375,000 S375,000 included in the 2007-08 CIP 
Transfer for Debt Service $818,734 S879,066 $796.850 $871,641 S901,276 projects authorized and in CIP 
Subtotal S2,255,049 $2,346,882 S2,314,388 $2,486,316 $2,626,038 

TOTAL $4,599,821 $4,744,922 S4,825,264 $5,082,433 SS,3!0,350 



Summary of Fund Balance all Funds: 



City of Syracuse 
Four Year Financial Plan, Fiscal Years 
Surplus (Deficit) and Rc;scrves 

General Fund 
Budgetary Reserves* 

Fund Equity, Beg. of Year 

Fund Equity, End of Year 
Reserved Fund Balance - Capital Reseives• 
Reserved Fund Balance -EnC1.U1Dranccs• 

Other 
Unreserved Fund Balance* 

Water Fund 
Budgetary Reserves 

Fund Equity, Beg. of Year 
Fund Equity. End of Year 
Reseived Fund Balance - Capital Reseives 
Reseived Fund Balance - Water Purchase 
Unreserved Fund Balance 

Sewer Fund 
Budgetary Reserves 

Fund Equity, Beg. of Year 
Fund Equity, End of Year 
Reserved Fwid Balance - Capital Rcseives 
Reseived Fund Balance - Other (please specify) 
Unreserved Fund Balance 

* Required by AIM legislation. 

2008-2011 

2003 

S25,106,460 

S24,636,S39 
so 

$109,662 
S2S0,624 

$24,276,253 

2003 

$1,394,672 
$6,400,655 

so 
SI,000,000 
55,400,655 

2003 

Sl,226,609 
Sl,868,489 

so 
so 

$1,868,489 

Actual 
2004 2005 

S23,636,539 $17,128,636 

Sl7,128,636 S30,8S 1,341 
so so 

$48,690 S33,124 
S234,438 $309,323 

S16,845,508 S30,508,894 

Actual 
2004 2005 

S6,400,6SS $4,544,344 
$4,544,344 Sl,157,616 

$0 so 
$1,000,000 Sl,000 000 
$3,544,344 S157,616 

Actual 
2004 2005 

$1,868,489 $685,177 
S685,177 $439,730 

so so 
so so 

$685,In $439,730 

Estimated Pro ected 
2006 2007 2008 

S30,85 I ,34 l $31,861,632 $38,826,796 

S31,861,632 S33,077,889 
s so 

S90,36 so 
S363 OS $0 

$31,.408,21 SJ3,on,s89 

F..stimated Pro"ected 
2006 2007 2008 

S990,S21 
S990,521 

so 
SI,000,000 

-S9,479 

Estimated Proiected 
2006 2007 2008 

$439,730 S2,S75,0l I S2,SS6,719 
S2,57S,0l 1 S2,S56,719 $2,556,719 

so SC $0 
~ SC so 

S2,575,011 S2,556,719 $2,556,719 

- --- -- ----- - - _j 



Real Property Tax Worksheet: 



City of Syracuse 
Four Vear Financial Plan, Fiscal V can 2008-2011 
Property Tax Worksheet 

1003 200-4 
Levy aod AtsesK<I Value/ Rate 
Levy• 76.584.601 76,508,851 
Assessed Value ofTuablc Propcn)"' 3,522,231,450 3,511,948,420 
Tax Rate per SI .000 of Assessed Value• 21.9069 21.9434 

Fu• Value 11nd FY Rate 
F.qwili7.ation Rate (Special F.q. Rate) I00.81¾ 99.93% 
Full Market Value ofTaXllblc Propcny'" 3,493,930.612 3.S 14,408.505 
Tax Rate per SI 000 of Full Value• 21.9193 21.7701 

Tu Limit 
Propcny Tax Limu 71.532,132 70,510,283 
Exclu.,oos to Tax Lim,1 30.587,572 30.079.775 
Tax Levy Subject lO limit 76,514.601 76.508.851 
ConstituttOnal Tax Margin 25,535,103 24,081.207 

Facten AITttting Chanin tu Full Value of Tauble Property 
Ponion due to development NA NA 
Ponion due to changes in marlr.ct value NA NA 

2005 

83.777,193 
3,495,139,199 

24.1285 

95.34% 
3,666.707,781 

22.8481 

69.280.996 
31.641.061 
83.777.193 
17,144,864 

NA 
NA 

Actual 

2006 

83,777.193 
3,496.168,547 

24.1181 

91.99% 
3.100,596.311 

22.0432 

69,414,662 
32,821,705 
83,777,193 
18,459,174 

NA 

NA 

Proj«ted 

2007 2001 2009 2010 2011 

88,485,846 89.502,506 89.502,506 89,502,506 89.502,506 
3.543,811.180 3 .583.230,417 3,583,230,417 3.583.230,417 3,583.230,417 

25.1202 

92.26°/4 
3.841,113.353 

23.0365 

72,674.221 
33.826.176 
88.485.846 
18.015.251 

NA 
NA 

25.1202 

91.44% 
3.918.668.435 

22.8400 

74,965.978 
35,188,668 
89,502.506 
20.652.137 

NA 

NA 

25.1202 25.1202 25.1202 

AvcAan 
Increase 

2003- AHumptien1 
pnsent 

3.68Y. cons1ant 
0.1 S% COllStant 

3.48% consrant 

-2.19% 
2.40% 
0.0125 

0.40¾ 
2.55% 
3.68% 



Summary of Labor Agreements: 



City of Syracuse 
Summary of Labor Agreements 

Contract Contract Period Tenns 

Local 280 ( Fire) Expired 12/31/05 In Negotiations (Arbit1c 

Local 280 (Deputy Fire Chiefs) Expired 12/31/05 In Negotiations (Arbitrc 

AFSCME local 3952 (Middle Management) 01/01/06-12/31/08 2.00% 1fl/07 
2.50% 1/7/07 
2.75% 7/1/08 

AFSCME Local 1773 (Crew Leaders) 01/01/06-12/31/08 2.00% 1/1/06 
2.50% 1/7/07 
2.75% 7/8/07 

AFSCME Local 400 (Blue Collar Workers) 01/01/06-12/31/08 2.00% 1/1/06 
2.50% 1/1/07 
2.75% 7/1/08 

Building Trades 01/01/06-12/31/08 2.00% 1/6/07 
2.50% 1/1/07 
2.75% 71//08 

CSEA Expired 12/31/06 In Negotiations 

PBA 01/01/06-12/31 /07 3.00% 1/6/07 
3.00% 117/07 

Crossing Guards 07/01/07-06/30/09 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 Actual Actual Actual Actual Actual Actual 

Gl!Nl!RAL FUND 
~URPLUSESAND BALANCES 

Unreserved, Undc:,,ign.1tcd so so so so so $6,507,903 so so 
To!JII, SurplUICs and Bulance:i so so so so so $6,507,903 $0 $0 

REAL PROPERTY TAX ITEMS 
PILOT-S.1.O.A. SS,610,483 SS,99S,783 $4,314,000 $4,604,804 $7,962,442 $4,664,328 $4,444.210 $3,996,530 
PILOT-Non-Profit Housing $751,622 $683,561 $793,598 $1,S I 5,398 $669,537 $858,131 S877,768 Sl,112,646 
r I LOT-Solvay Paperboard $0 $0 $0 so so so so S604 
PILOT-OnTr-~ck S3,462 S6,497 S7,946 SS,186 $4,458 S4.247 S4,891 so 
PILOT-Syracuse University Dorne SI00,000 SI00.000 $100,000 SI00,000 SI00,000 SI00.000 SI00.000 $100,000 
PILOT -Carousel Center so so so so S3,I00,000 S6,691,167 S7,07S,766 S3,S40,716 
r1LOT-Co-Gcncr•tion Income S626,612 S624,S43 S60S.144 S618.6S0 S644,698 $653,058 $699,910 S699.90S 
PILOT-Ho1el Syracuse (LINK) Sl44,!!08 $451,124 so S84,369 S70,422 S20,183 so so 
Special Lighting Tax Sl19.404 SI 19.334 SI 18,983 $133,050 $132.704 Sl46,700 Sl8S,S21 Sl83,S71 
ASlies ... ble Improvements $289.937 S398.666 $472,284 SS90,496 $364,768 $628,228 $783,690 S680, 112 
Assessable Improvement.• Buyout ($586,466) ($487,780) ($487,780) ($846,022) (S135,922) ($187,464) ($195,S 17) ($223,302) 
Tax Fees and Penalties $1,311.739 Sl,404.138 $1,419,609 $1.377,250 $958,862 $792,912 $841,290 $978,376 
Prior Years' Tax Collection $4,861.412 $4,412,679 $4,826,453 $4,S93.S6S $2,841.830 $2,243,113 $2,374,148 $2,974.847 
Tax Lien Sale so $0 $0 so so $2,902,784 (S8,S9S) Sl.601,600 
Sale of Tax l'ropcrty/Auction $2,405 $573,901 $309,203 $330,683 S299,S53 so so so 
Less: Uncollected City Taxes-CUl'TCnt Year ($1,185,403) (SI, I 00,000) (S98S,920) ($890,960) so (Sl,182,S82) (Sl,296,139) (S 1,024,157) 
Less: Uncollected School Taxcs-Cuncnt Ye.., (S2.S26.00S) ($2.696,089) ,s2.340.s6ol 'S21374.1S4) !S21419.732l ($2,675.417) ,s21s 12.084 l !S2.S74.989) 

Total, Real Prorcny Tax Items S9,S24,0I o SI0,486,3S7 S9,1S2,660 $9,842,31 S S 14,593,620 $15,659,388 St3,374,8S9 $12,046,459 

NON-PROPERTY TAXES 
Sales Tax S43,797.12 I $46.904.980 $48,142,830 $47,998,380 $48,847,492 $49,337,952 S62,674,202 SS9,7S7,389 
Sale:i Tax - lnfuastructurc Reimbursement $0 so so so so so $1,475,000 S2,9S0,OOO 
Sales Tax - Mc:dicaiJ tako"U~er so $0 $0 so so so $0 S2,8S2,217 
Utilities Gross Reccip<• Tax S2,092,821 $2,177,739 $2,200,000 S2,081,079 $2,203,336 $2,328,466 $2,224,408 $2,411.268 
CATV Franchise Tu Sl,027,591 $1,148.809 $1,200,000 S 1,304,597 $1,240.303 Sl,24S,S67 $1,302,415 Sl.354,227 
Dome Stadium Reimbursement $193,047 S!S2,442 S219,069 $256,355 S268,464 S237,381 Sl79.099 S25S,943 
S. U ./City Ser.'ice Agreement S283,S00 $289,000 $299,750 $3091500 S312,7S0 $3 I 81S00 $329,750 $338,000 

Total, Non-Propcny Taxes $47,394,080 $50,672,970 $52,061,649 SS 1,949,911 $52,872,345 $53,467,866 S68, 184,874 $69,919,044 



19911-99 19'19-2000 2000-01 2001-02 2002-03 2003-04 2004-05 2005-{Mi 
OEPARTMENT~L INCOME Actual Actual Actual Actual Actual Actual Actual Actual 
Judiciary.Criminal Division S62,564 S58,843 S52,000 S64,l 14 S84,129 S96,230 $69,898 $107,435 

Finance 

AbslnJCI fees S75,242 S68,335 S67,220 S71,978 $79,701 S79,146 S73,l 16 S75,083 
Ouplic,11e Tax Bill fee Sl4,430 $14,657 $14,760 Sl9,079 Sl6,284 $15,319 Sl3,052 Sl3,431 
County Tax Collcclion fee S702,959 $691,608 S654,853 $633,118 S620,127 S644,727 S657,610 S647,661 
Onondaga Counly Public Library Reimbursement S9t,486 S87,098 S88,343 so S85,086 so so so 
Onondaga Counly E9 I I Reimbursement S30,098 Sl67,060 $256,407 SI 28,756 SI 24,782 SI67,545 Sl61,586 SI 54,576 
Rcs1i1u1ion Surcharge S209,708 S213,785 SIS0,141 SI 59,241 S271,153 $294,068 S500,423 S491,741 
Handicap Parl<ing Surcharge so so S7,275 $6,070 S9,028 S7,890 SI 2,728 SI0.063 
Licenses SI00,939 $110,335 $95,865 SS0,653 S92,383 S95,993 S96,400 S91,258 
Bingo L iccnscs Sl3,929 $14,167 SI 1,450 Sll,345 SI 1,100 S9,830 $8,246 $4,388 
Bingo Rcccipis/Gomcs ofChoncc Receipts S58,105 S58,928 $61,376 S57,855 $43,975 $44,483 SIS,414 SI0.267 
Games of Chance RccciptS $2,572 Sl,446 $570 S997 Sl.575 Sl,321 SI,263 Sl,949 
Games of Chance Licenses S653 S501 S500 S330 $410 5400 S360 S350 
Certificarc of Use so so so so so so S9,IOO S9,200 
Fines and Penalties Violfrrafl"ic SIS4,485 Sl78,862 S213,192 $226,611 $266,209 S348,433 S330,162 $428,685 
Pur1<ing Ticket Receipts 

\. 
Sl,736,132 SI,787,251 Sl,569,255 Sl,428,687 $2,254,545 Sl,398,351 Sl,590,332 $1,461,255 

Vehicle Booting Receipts s2.ooo S8,000 $38,373 S9,305 $0 so $0 so 
Miscellaneous Receipts $74,723 S2 I 9,938 $195,784 $17,913 $19,941 $38,774 SI9,842 S9,073 

Subtotal S3,267,461 $3,621,971 S3,455,364 S2,8Sl,938 $3,896,299 SJ,146,280 S3,492,634 S3,408,980 

Cil): Cler1<-Liccnse,; 
Licenses $45,821 $45,700 S47,85S S46,386 $42,004 $48,873 $55,025 S40,140 

!::2!1; Enforc~mcm 
Building Pennits Sl,035.491 $1,453,257 Sl,144,852 Sl,039,097 Sl,022,449 Sl,108,37S Sl,241,239 Sl,989,409 
Cert, ficatcs of Compliance $198,866 Sl59,166 $171,051 SI 79,958 $198,610 $196,229 S226,6(4 $143,467 
BNrd of Zoning Appeals S2,850 Sl,000 S750 S850 S950 S550 S400 S200 
Licenses Sl21,765 Sl21,680 Sl21,760 Sll8,000 $121,480 Sl21,550 Sil 8,380 5134,040 
Building Inspection Charges S75 Sl30 S45 so so so so S695 
Board-up/Clean-up Charges so so S3,706 · so so S26,765 S25,I IO S22.119 
Demolition Charges-Unsafe Buildings S22,302 Sl2,500 S8,521 S2,792 so so so so 
Reimbursement from Other Governments so so so S39,144 S26,827 $18.025 S8.8S5 so 
Paricing Garage Registration S2 150 Sl,800 S3,150 Sl,650 S3,450 $900 $2,400 S3,750 

Subtotal $1,383,499 Sl,749,533 Sl,453,835 $1,381,491 S\,373,766 Sl.472,394 Sl,622,998 S2,293,680 

__ J 



1998-99 1999-20011 2000-01 2001~2 2002-03 2003~4 2N4-t5 2IOS-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

Parks and Recrc:uion $277.688 S337,692 S276.428 S435,982 S363,477 S424,954 $407,813 S417,196 

Fire $38,129 $65,929 S87,982 $147,•28 S60,096 $58,382 S73,!60 S69.231 

Police S619,353 S555,244 $684,599 S764,503 S541,271 $473,299 $630,352 $859,208 

Planning Commi~sion $1,640 Sl,910 Sl,390 $1,355 $1,590 Sl,360 $1,730 $1,140 

Community Services $3,482 $4,382 $5.646 Sl,IIK so so $0 $0 

Law $155,688 Sl84,009 S152,435 $128,820 Sl51,778 $153,422 $184,405 $164,508 

Public Worlcs 
Charges for Services S2,900 S130,~83 S31,213 S27,•07 $9,585 $8,831 S326,692 $15,392 
Paving Cuts $89,959 $16,244 $67,277 S211 .283 S109.315 S28,237 $145,649 S45,253 
OPW Chorgcs-Outside Agencies (Syr_ Housing Auth.) S25.408 S44.705 $37,6•1 S30,987 S52,962 S89,439 $-44,575 $53,714 
Parking Meter Receipts Sl,335,423 SI .304,261 $1,151,301 S 1.043,981 S954.671 S981,434 Sl.237,847 Sl,418,302 
Parking Lois $166,666 Sl62,969 S172,095 Sl68,300 S 158.705 $155.885 Sl55,450 $140,885 
CityGar.ig,: $589,178 $582,989 S51 l,004 S510,817 S-469,860 S564,990 $756,103 S616,836 
Onondaga Tower Garage S297,589 S307,074 S351,049 $365,602 S383,593 S396,688 $427,228 $452,772 
l·lotcl Parking Garage $655,402 $582,035 $406,300 $357,363 $194,505 $5,046 so so 
011:strect Parking Facility: St. Joseph's Hospital Sl82,909 $171,360 SIS0,282 Sl55,478 S 122,707 $149,847 $8,010 so 
Fayette Parking Garage S464,058 S462,979 $478,223 S516,159 S550,902 S418,399 $417,480 S556,340 
Madiwn-lrving Parking Gar•gc $354,281 S376,079 S373,546 $369,484 S374,359 S41 l,596 $532,200 S522,923 
Harrison Street Gardge S762,332 S706,215 $699,815 S545,761 $600,754 S61 l,199 $656,772 S798,893 
Washington Srrcel Parl<1ng Garage S579.028 $586.201 $581,596 $505,327 $575,720 S607,791 S545,641 $569,645 
Armory Squore Garage SI 19,444 Sl37,721 $106,301 $99,587 S83,998 $96,000 SI02,417 SI 13,903 
OnCcntcr Parking Garai:c so so $67,673 S-45,628 $0 so so so 
MONY Parkin& Gar.ge so so SI 19,-422 S54(,044 S479,941 S602,740 S655.350 $675,041 
Autopark Revenues Sl2,-437 Sl2.971 SI0,-425 SI0,731 Sl4,084 $13,795 $13,76-4 Sl6,l-41 
OPW Loading Zone Permits S660 S960 $1,110 S9-45 Sl,410 $1,7-40 Sl,918 S2,565 
Recycling Revenues Sl5,092 $11,435 SI 1,645 Sl2,106 SI0,182 SI 1,641 $19,042 $19,851 
Refuse & Garbage Charges $129,610 Sl48,945 Sl23,950 Sl26,-483 $122,795 Sl20,911 Sl22,l 19 Sl20,080 
Ch.trgcs for Services-Other Governments S59,056 SI54,062 Sl33,364 $96,126 $88,302 S129,007 Sl69,01 J S210,654 

Subtot•I $5,841,-432 S5,899,588 S5,585,232 S5,740,599 S5,358,350 S5,-405,216 $6,337,268 $6,349,190 



1998-99 1999-2000 2000-01 2001-02 2002-03 2003-04 201M-OS 200S-Cl6 
Actual Actual Actual Ac1ual Actual Actual Ac1ual Actual 

AsseHment SS,690 $125,9)9 Sl!M,415 S94,885 SIS,030 $13,600 SI 3,3S0 SIJ,200 

Total. Departmci1tal Income S 11,702,447 S 12,650,740 SI 1,997,181 $11,658.619 $11,887,790 SI 1,294,010 S 12,888,633 $13,723,908 

USE OF MONEY AND PROPERTY 
lnlc~1 on Deposits Sl,92S,0)0 Sl,731,716 $1,776,703 S599,8S2 S332,946 S23,5S7 $566,284 $1,314,501 
Rentab of Real Property $34,324 S)8,330 SJ0,563 523,443 S25,234 SJS,33<4 $58,149 $33,177 
Premium on RA N's $126 S88,83S S38,009 $136,080 SSS,928 S7,629 $0 S209,136 
Premium on Securities Issued S2S4,781 so so so so $464 so $S,793 
Serial Bond Proceeds $1 1680,000 Sl,000,000 so so so St 1012,147 S7,144,7S2 S3171711S6 

Total, U&e of Money and Property $3,894,261 S2,8S8,881 SI,845,275 $759,37S S414,108 $1,079,131 S7,769,l 85 $5,279,763 

SALE Of PROl'ERTY 
Sale of Scrap Equipment $0 $0 so so so so so $81S 
Sale of Real Property SS0,478 S96,040 S99,306 S234,945 S328,288 $42,6S0 S7S2,312 SI,075,670 
Gain on Oiiposal of A,scts Sl68,369 S8S,S60 SI 27 327 SI 12,999 $129,072 S2S,238 SS7,261 S39 337 

Tota~ Sale of Property S218,847 SISl,600 $226,633 S347,944 $457,360 S67,888 $809,573 $1,115,882 

STATE AID 
Miscellaneous Stale Aid so so so $4,247 so S9,424 so so 
Em<,-rgcncy financial Aid to Certain Cities SZ,430,HJ S2,430,S33 $2,430,533 S2,430,S33 SZ,430,533 $2,430,533 Sl,430,533 so 
Mortgage Tax $1,003,242 Sl,023,769 $884,047 SI,147,265 $1,442,216 Sl,651,814 SI,634,608 SI,842,149 
State Highway Aid S2,263,)84 SI,632,S14 S2,178,150 S 1,974,228 SI,0S0,690 52,672,982 SSI6,ISI SI,709,645 
Revenue Sharing Sl4,ISS,76S S2 I, 160,833 $12,532,383 Sl2,S32,)82 $12,532,382 SI2,S)2,382 $12,532,382 so 
2000/2001 Additional St.lie Aid so so $10,000,000 so so so so so 
Spinur Swe Aid so so so so $0 so S I 5 ,600,000 $6,000,000 
AIM State Aid so so so so so so so $48,825,909 
State Full Value Assessmcm Aid S241,813 $0 S163,S96 SS9,491 SSl.334 $81,308 S81,090 so 
State Aid-STAR Administration $128,895 S90,026 $72,210 $62,954 $47,210 $37,925 $3S,3S3 S24,324 
Highway Maintenance SI 74,27S so S43S,895 $87,344 Sl74,688 $174,688 $174,688 $174,688 
Ramp Agrcemcnc so $0 so so so $17,789 $40,211 $0 
Youth Projects SI0l,443 S24,93 I $79,10S SSS,493 SJJ,73S S54,969 $194,039 $3,569 
Emergency Fin. Assist to Eligible Municipalities SJ,341,661 SJ,341,661 S),)41,661 SJ,341,661 SJ,)41,661 SJ,)41,661 S),341,661 so 
Arson Lab Proceeds S2,000 S2,000 S2.ooo so so so so so 
Other Public Safety $S1 so so so so so so $0 
Slate Aid - Disaster Assistance S•,580,093 S20,622 so Sl,S10 $23 so so so 
Targeted Aid $15,000,000 SIS,000,000 SI S1000,000 SlS,000,000 S2S,000,000 S2S,000,000 s2s.ooo,ooo so 

Tota~ State Aid $43,423, I 6 I $44,726,889 $47,119,580 $46,697, I 08 $46, I 34,472 $48,005,475 S6J,S80,716 SSS,580,284 



1998-99 1999-2000 2000-01 2001-02 2002-03 2003--04 2004-05 2005-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

FEDERAL AID 
Federal Aid• Tr,.lflic Control so so so so S6,•60 S79,507 so SI 59,323 
Federal Aid - Miscellaneous so so so so so so $0 S4,204 
Feder.I Aid - Disaster Assislance $834,534 $121,818 so S8,721 S2o 701 so so so 

Total, Federal Aid S83•,53• Sl21,818 so 58,721 S27,161 S79,507 so Sl63,527 

Ml~C!;;b!.ANEOUS REVEJS!.!f; I. BE:iQIJR~E:i 
County Senlernent-Jnil Suit so $0 so Sl,200,000 $0 so so so 
Bid/Spec. Revenue so so so SS,020 S9,635 SIS,870 Sl2,350 S21,190 
Insurance Recoveries so $152,083 Sl72,867 Sl2•,808 $90,059 Sl24,846 $257,587 S86,518 
Miscellaneous Compensation for Loss so so so so so so so S19,637 
Telephone Commissions so so so Sl8,117 Sl5,623 S7,421 so so 
Project Omnge Contributions so so so $16,289 Sl7.103 $17,959 Sl&.&56 Sl9,799 
Soda Commissions so so so ssoo so so so Sl63,733 
SIDA Retmbursemcnt S217,1•5 S7J,585 so so so so so SI00.000 
Aviation Fund Reimbursements $900,000 S950,004 S978,S00 $675,139 S780,029 S876,000 $1,303,310 $1,089,000 
lntcrfund Transfer-Water Fund $9•1,707 Sl.•55.000 S900,000 Sl,195,000 S900.000 $2,100,000 S2,632,J•I Sl,•00,000 
lntcrfund Transfer-Sewer Fund Reimbursement so S331,000 S300,000 $3•0,000 S340 000 $•40,000 $325 000 so 

Tota~ M isccllancous Revenue and Re,ources S2,058,852 S2,961,672 S2,351,367 S3,575,173 S2,152,4•9 $3,582,096 S•,5•9,44• S2,899,877 

TOTAL GENERAL FUND REVENUE SI 19,050,192 S 124,660,927 S 124,754,345 Sl24,839,166 SI 28,539.305 $139,743,26• Sl69,(.S7.28• $163,728,7•• 
TAX LEVY 

Tax Budget $20,837,477 S20, 170,739 Sl9,724,054 SI 9,626,936 S22,311,314 $22,236,3 I• $22,236,3 I• $2•,3•8. 76• 
STAR (included in d,c taJ< levy) $0 so so so so so $0 $0 
I¾ Pursuant to Law $208,375 $201,707 Sl97,2•1 $196,269 S223,l 13 $222,363 $222,363 $2•3,•88 

TOT AL TAX LEVY $21,045,852 S20,J 72,4•6 $19,921,295 $ I 9,823,205 S22,53•,• 27 S22,458,677 $22,458,677 $24,592,252 

TOTAL ALL REVENUES AND TAX PROCEEDS Sl•0,096,04• Sl•S,033,373 S 14•,675,6•0 Sl •• ,662,371 SISl,073,732 S162,201,941 $191,615,961 S 188,320,996 



SPECIAL FUNDS 

199S-99 1999-2000 2~1 20(11-(12 2002-03 2003--04 2004-0S 2005-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

WATER FUND 
Use of Fund B»lance so so so $0 $0 $600,000 so $0 
Sale of Waler S 10,253,049 Sll,011,117 $12,019,371 $12,027,318 S 13,924,945 $12,890,915 $14,650,624 Sl•,227,248 
Other Revenues $770,62• $5751026 $562,422 $741,329 $303,481 $672,512 $723,681 $827,428 

To1al S 11,023,673 Sll,S86,1•3 S12,S81,793 $12,768,647 $14,228,426 St4.163.427 SI S,37•,J0S $15,054,676 

SEWER FUND 
Sewer Rents $4,196,151 $4,088,704 $4,464.976 $4,290,319 S4,6SJ,8•S 54.848,104 S•.191,323 S•,103,806 



Eight Years of Actual Expenditures all Funds: 

J 



City of Syracuse-Actual Expenditures Summary 
General Fund 1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/200• 2004/2005 2005/2006 
Departments Actual Actual Adual Actual Actual Actual Actual Actual 
Common Council 

Personal Services S255,l 51 S266,61 I $271,943 S334,80I $342.310 S357,306 S368,547 $370,916 
Other S6,320 S7 740 S8 050 Sl4519 S6016 $• 162 . S3.749 $4,174 
Total S261,471 $274,351 S279,993 $349,320 S348,326 S36l,"68 $372,296 S375,090 

Citizen Review Board 
Personal Services $80,479 S77,787 588,367 589,605 S90,785 $94,853 S95,515 SI 14,727 
Other S8.l 80 $3,123 $101411 S2.850 S71142 S71633 S21932 $61020 
Total S88,659 S80,910 S98,778 $92,455 S97,927 SI02,486 $98,447 Sl20,747 

Executive 
Personal Services Sl,405,542 Sl,431,544 Sl,845,584 Sl,918,633 St,700,712 $1,741,944 $1,648,895 Sl,685,362 
Other SI 121875 SI 16.317 Sl48,45I 5187,384 $410,801 S3601053 1361,126 S4271882 
Total Sl,518,417 S 1,547,861 Sl,994,035 S2,106,0l7 S2,I I l,513 $2,101,997 $2,010,021 $2,113,244 

Purchase 
Total S328,315 $332,716 so so so so so so 

Finance 
Personal Services 5921,258 $944,052 Sl,033,737 $1,065,683 Sl,005,101 Sl;l87,128 Sl,232,667 Sl,298,226 
Other $433,894 $445.326 S4881434 S3531405 S6601112 $579,676 S63 lz73• $7401648 
Total SJ,355,152 $1,389,378 Sl,522,171 $1,419,088 Sl,665,213 Sl,766,804 S1,864,401 S2,038,874 

Audit 
Personal Services $148,602 SI 55,688 Sl61,705 Sl69,970 Sl70,380 S183,766 Sl89,330 S 189,627 
Other $7,001 Sil 149 S7 890 $4.727 54914 S6.390. S8,139 SI I 723 
Total Sl55,603 Sl66,837 $169,595 Sl74,697 Sl75,294 5190,156 Sl97,469 S201,350 

City Clerk 
Personal Services Sl78,3l3 S186,484 Sl93,J36 $212,156 $229,731 S237,702 S234,710 S247,331 
Other SI I 363 Sl2 700 $8 306 SI 1,074 S9860 $14 sos SS.534 S9,127 
Total Sl89,676 Sl99,184 S201,642 S223,230 S239,591 S252,207 $243,244 $256,458 

Assessment 
Pcrsornd Services S429,503 S4l5,206 S438,387 S447,079 $422,704 S425,126 $428,861 $438,513 
Other S26.381 $25,455 $301026 $301572 $27,204 S 13.202 S27J34 S321595 
Total $455,884 S4•0.66I $468,413 $477,651 $4•9,908 $438,328 S456,l95 $471,108 

Law 
Personal Services $817,196 $820,907 $813,480 $834,846 $834,055 $873,814 $882,417 S936,671 
Other $149,915 S211J80 $262,303 $211.837 S2891834 $3 to,960 $344,101 $362,945 
Total $967,111 Sl,032,187 $1,075,783 $1,046,683 Sl,123,889 Sl,184,774 $1,226,518 $1,299,616 



City of Syracuse- Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 

Departments Actual Actual Actual Actual Actual Actual Actual Actual 
Elections 

Personal Services Sl78,217 5202,046 $192,986 5211,309 5189,095 $195,665 5176,246 5150,506 
Other $86,714 $88,941 S87,263 $90,235 $83,466 $87,080 S86z009 $63,698 
Total S264,931 $290,987 $280,249 $301,544 S272,561 $282,745 S262,255 $214,204 

Community Developmenc 
Personal Services $561,069 5585,884 S61 l,803 $683,246 S711,880 S709,361 $743,892 $758,299 
Other $11536.723 S1 15701843 $1,747,750 $1,803,300 S 1.855.237 s21112.s19 $214451171 S214001729 
Total $2,097,792 $2,156,727 S2,359,553 $2,486,546 S2,567,l 17 52,822,180 S3,189,063 S3,159,028 

Economic Development 
Total so so so so so so so $874 

Community Services 
Total $174,996 S171,310 $190,893 5132,321 so so so so 

Engineering 
Personal Services $0 so $2,449,966 $2,734,375 $3,035,900 $3,023,676 53,222,939 $3,305,884 
Other so $0 Sl 19121994 $1,899.534 $2,245,114 $21210,740 $529,819 5674,520 
Total so so 54,362,960 $4,633,909 S5,281,014 SS,234,416 $3,752,758 $3,980,404 

Public Works 
Personal Services $10,217,899 $11,684,318 $9,359,403 $9,969,752 SS,532,495 $8,934,630 $8,802,110 S9,128,408 
Other SI 61971 1086 SI 5.161 1423 513.611 1585 513,192,328 $ I 310081550 $13,388,860 SI 5,059,034 s 1512051139 
Total $27,188,985 S26,845,74 I 522,970,988 $23,162,080 $21,541,045 S22,323,•90 $23,861,144 $24,333,547 

Fire 
Personal Services S19,644,639 $20,364,443 $21,530,305 $22,085,881 $21,860,979 $22,615,751 $22,833,955 $22,990,575 
Other Sl 14091924 Sl.2191662 $1,102,961 S997,505 Sl.071~47 Slll33.039 Sl,244,046 $1,606,490 
Total S21,054,563 $21,584,105 S22,633,266 S23,083,386 $22,932,226 523,748,790 $24,078,001 S24,597,065 

Police 
Personal Services S24,5 78, I 53 $25,862,580 $27,705,716 $29,098,569 $31,588,584 S32,070,496 $35,643,353 $36,334,170 
Other Sl,998.200 $2,214,675 $1,899,768 Sl,805,622 $1 1920,717 $2,017,896 $2,224.138 $2,592,729 
Total $26,576,353 $28,077,255 $29,605,484 $30,904, 191 S33,509,301 $34,088,392 $37,867,491 $38,926,899 

Parks and Recreation 
Personal Services 52,208,744 $2,235,984 $2,448,627 $2,638,734 $4,060,097 $4,324,683 $4,513,626 $4,663,406 
Other S481,460 S6051117 $523,495 SS•S,094 S1,952,853 $1 17771228 $1,784,538 $2,034,467 
Total $2,690,204 S2,841,IOI S2,972,122 $3,483,828 S6,012,950 $6,101,911 S6,298,164 $6,697,873 

Total Dcpanmental Appropriations $85,368,112 $87,431,311 $91,185,925 $94,076,946 S98,327,875 SIOl,000,144 $105,777,467 SIOS,786,381 



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 Eltpense Actual Actual Actual Actual Actual Actual Actual Actual 
Fiscal Services $408,582 $299,597 $180,783 $145,401 $133,807 $173,306 $152,989 $178,487 
Board of Assessment Review $13,734 $12,645 $11,447 $15,556 $9,203 $12,224 $12.24-4 $10,989 
Printing &. Advertising $161,440 $169,627 Sl43,047 $166,553 Sl80,2IO $147,206 $175,773 S 189,883 
Labor Relations Expense $44,491 Si-49,050 Sl55,540 $27,865 $97,065 $59,161 S-42,918 SIOl,993 
Unallocated Insurance 532,464 529,741 $37,089 SI 9,664 $31,292 $23,057 526,997 $25,784 
Conference &. Association Dues 530,032 S 17,296 545,626 $31,382 532,414 523,-471 534,500 536,459 
Judgments and Claims 52,093,063 Sl,860,153 $511,213 $394,934 S28-4,IOI 5296,698 5231,024 $149,190 
Partnership to Reduce Juvenile Gun Violence so so so $75,000 575,000 575,000 so so 
Summer Employment for At-Risk Youd! so so so so 5455 S5l,276 so S4,298 
VIP so so so so so $138,389 5174,036 $158,000 
Tax Ccrtioran 591,526 $149,271 5124,535 554,285 $53,841 SI 1,837 $7,799 $22,220 
Tax Trust Refund Sl5.354 53,717 so so so so so so 
Pnor Year's Special Assessment Refund $34,154 S8,982 $9,511 $1,121 $3,385 $3,455 $15,769 $9,747 
C11y Share of Local Assessment Sll2,822 $163,627 $284,296 $218,321 $282,969 $219,850 $304,820 S218,745 
City Share of Tax Deeds $483,672 $667,097 $524,344 5506,5-49 5224,466 $263,528 5375,382 S341,175 
External Auditors S62,500 S65,000 $68,000 $68,000 568,000 S73,975 574,000 575,000 
Financial Management System $65,682 S87,722 $77,482 $93,218 SI06,878 $93,218 597,549 $104,172 
Implementation ofGASB 34 so so $26,528 S21-4,744 $91,774 S720 so so 
Special Audit Services so S9,000 so $29,250 $12,800 $57,320 $46,149 $20,340 
City/County Courthouse so so $208,884 $16,181 $1,312,472 $1,230,986 $1,575,208 Sl,672,849 
Forensic Lab so $0 $675,740 Sl,206,728 S954.135 $751,903 $0 $0 
Code Enforcement Demolition $291,231 $495,860 $449,355 $486,958 $598,926 Sl,239,789 $630,303 $788,820 
Onondaga Historical Association so $20,000 $20,000 $20,000 520.000 520,000 $20,000 $20,000 

Miscellaneous Cclebrdtions 525.819 $26,962 $30,767 $33,597 $33,876 $32,878 $32,960 S-43,344 
Syracuse Jazz Festival $5,000 SI0,000 $0 so $0 so so so 
Syracuse Symphony $25,000 so $0 so so $0 so so 
Clinton Square-Special Event• so so so so 50 so $0 so 
Urban Cullunil Parks Expenses $42,543 $44,957 $43,746 $50,000 $43,941 544,502 $45,000 545,000 
Metronet so so so Sll,215 $19,110 527,071 520,669 518.171 
Comprehensive Plan so so so $4,009 569,891 592,676 so so 
Profiling Study $0 $0 so so so so $21,244 57,750 

University Neighborhood Gr.int Fund 5321,848 $303,113 $289,067 5297,274 5302,160 $313,726 $312,-470 $324,976 

Leadership Syracuse 520,000 $20,000 525,000 $20,000 $20,000 $20.000 s20,ooo $20,000 

Mandated Drug Testing Sl5,775 Sll,004 SI0,825 $12,234 $10.812 $12,391 $13,210 Sl0,180 



City of Syracuse- Actual Expenditures Summary 
199811999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 

Sp«ial Objects or E"pen11e Actual Actual Actual Actual Actual Actual Actual Actual 
Neighborhood W11tch Groups ofSyru:use so S45,000 S56,150 S60,990 S63,53S $63,535 S67,802 $69,826 
Board of Zoning Appeals ~6,150 $6,300 S6,675 S6,S25 S5,92S S5,175 S3,825 SS,175 
Rescue Mission Van so SI0B,000 $36,000 $36,000 S36,000 $36,000 S36,000 $36,000 
VctcrdflS' Post Rents Sl,440 $1,560 $1,560 St,320 Sl,440 Sl,440 Sl,440 $660 
Allow,mce for Ncgo1iations so so so so so so so so 
Employee Retirement System S487,455 $448,164 S453,393 S375,560 Sl,424,909 52,216,899 $4,495,242 52,758,134 
Police & Fire Reriremcn1 System $2,687,707 Sl,430,821 Sl,835,027 S!,409,698 Sl,445,391 S4,503,132 $14,394,935 SI0,242,066 
Police Pension Fund-Local $23,269 Sl9,282 so SI0,877 so $20,987 $28,480 so 
Fire P<..-nsion Fund-Local $76,244 S61,IOS $39,937 $28,334 $5,755 SZ0,630 56,336 so 
Social Security SS,250,191 SS,186,614 S5,466,288 $5,761.182 SS,781.5-40 $6,348,750 $5,893,747 $6,650,359 
Workers· Compensation SZ.298,043 Sl,987,095 Sl,776,051 $1,383,283 $1.757,308 $2,087,505 SZ,169,206 $2,587,469 
Personal Injury Protection SI 16,376 $51,933 $49,556 $8,730 S24,749 S21,727 SIZ,218 Sl3,786 
Police 207-C Expenses so SZ,059 $323,000 SS74,153 $555,239 S774,265 S862,711 S639,997 
Fire 207-A Expenses so S37,202 Sl20,545 $166,333 $109,439 $91,553 Sl74,305 S84,39! 
Unemployment Insurance $109,495 Sl03,229 $73,820 Sl92,397 S96,688 $129,225 SIOS,061 SI00,327 
Hospital, Medical & Surgical Insurance: 
-Active Employees $6,876,684 $7,474,120 S!!,287,013 S9,2l8,654 $10,555,357 SI 0,605,S I 9 $10,483,009 $12,601,956 
-Retirees S6,028,S73 S6,627,993 S6,622,146 $7,265,740 S8,664,21$4 Sll,386,062 S 13,436,611 Sl5,262,935 
Employee Assistance Program $27,000 S46,000 $37,000 $38,000 $38,000 S31,050 $52,850 $42,500 
Stonn Cleanup SJ,922,671 $402.912 so so so so so so 
Lease of Capital Equipmcnl S553,666 $265,372 S265,573 S265,372 S252.267 $252,267 S254,895 S252,267 
Lease ofOpcrMting Equipment so so so $80,967 $147,556 Sl41,924 S65,127 S2,454 
Supplemental Benefit Payment S624,795 $666,525 S743,783 S834,928 S786,900 S783,S32 S795,577 $695,993 
Revenue: Anticipation Notes-lntcrcsl Sl,367,070 Sl,349,183 Sl,078.250 SS72,2SO S298,854 $221,667 S807,657 Sl,181,354 
lmcrfund Tr,nsfer-City School District $0 $942,000 so $718,688 so so so Sl,720,943 
Debt Service Fund Sl3,738,241 S13,175,034 $12,886,206 S 12,879,217 $14,416,457 $15,075,449 SIS,121,232 Sl6,434,548 
Capital ProjectS Fund S2.269.750 S2,570,000 $3,513,000 S3.IS6.062 531128,350 S1.454.671 $2,5191795 S2163713SO 
Totul Special Objects of Expense $50,861,552 $47,631,924 $47,623,798 $49,265,299 S54.668,926 S6 I, 782,577 $76,251,074 S78,618,062 

GRAND 10TAL NET APPROPRIATIONS $136,229,664 $135,063,235 S 138,809.723 S 143,342,245 $1S2,996,801 $162,782,721 S 182,028,54 I S 187,404,443 



City of Syracuse- Actual Expenditures by Object 

1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 200J/20G4 2004/200S 20G5/2006 
General Fund Actual Actual Actual Actual Actual Actual Actual Actual 
Personal Services S62.l28.076 $65,737,560 $69.336,238 $72,626,960 $74,774,808 $76,975,901 $81,017,063 $82,613,495 
Employee Benefits $24,605,832 $24,142,142 $25,827,559 $27,267,869 $31,245,559 S39,020,836 $52,910,288 S51,679,913 
Equip /Comractual Expenses 523,240,036 S21,693,751 $21,849,687 $21,449,986 $23,553,067 S24,024,243 $24,760,404 $26,172,886 
Other Special Objects $8.326,993 SS,188,193 $4,053.210 54,324,874 $5,179,883 $5,615,763 S4,572,080 $4,709.233 
Cash Capital $2,269.750 $2.570,000 $3,513,000 $3,156,062 53.128,350 Sl,454,671 $2,519,795 $2.637.350 
Lease payments/RAN Interest Sl.920,736 $1,614,555 Sl,343,823 S918,589 $698.677 $615.858 $1,127,679 $1,436,075 
lnterfund Transfer-Debt Service SIJ,738,241 SIJ.175,034 S 12,886,206 S 12,879,217 Sl4,416.457 $15,075,449 S 15,121,232 S 16,434,548 
lnterfund Transfcrs-SCSD so $942.000 so $718.688 so so so SI 720 943 
Total Expenditures by Object $136,229,664 $135,063,235 $138,809,723 $143,342,245 $152,996,801 S162,782,721 S 182.028.541 S 187,404.443 

City of Syracuse- Actual Expenditures by Function 

1998/1999 1999/2000 200G/2001 2001/2002 2002/2003 20G]/20G4 2004/2005 2005/2006 
Gcomlfupd Actual Actual Actual Actual Actual Ac:tual Actual Actual 
General Government Suppon $7,858,007 $8,083,109 S 13,004.065 Sl3.443,461 Sl4,332,353 $14,737.561 S 13.672.667 S 14,230,997 
Public Safety 547,630,916 $49,661,360 $52.238, 750 $53,987,577 $56,441,527 $57,837,182 S61,945,492 S63,523,964 
Public Works S27,l 88,985 $26,845,741 $22,970,988 $23,162.080 S21,541,045 S22,323,490 S23.861.144 S24,333,547 
Parlcs & Recreation S2,690,204 $2,841,101 $2,972,122 $3,483,828 $6,012,950 $6,101.911 $6.298,164 $6,697,873 
Employee Benefits $24.605,832 $24,142,142 $25,827,559 $27,267,869 S3 I ,245,559 S39,020,836 S52,9 I 0,288 S51,679,913 

Capital, Lease und RAN interest $4,190,486 $4,184,555 $4,856,823 $4,074,651 $3,827,027 S2,070,S29 $3,647,474 $4,073,425 
lnterfund Transfer-Debt Service $13,738,241 S13,175,034 S 12,886,206 S 12,879,217 $14,416,457 Sl5,075,449 Sl5.12l,232 Sl6,434,548 
lnterfund Transfers-SCSD so $942,000 so S718,688 so so so S1,720,943 

Olher $8.326.993 $5.188.193 S41053.210 $4,324.874 S5.1791883 $5,615,763 $4.572.080 54,709.233 
Total Expenditures by Function S 136,229,664 S 135,063,235 S 138,809,723 S 143,342,245 $152,996,801 $162,782,721 S 182,028,541 Sl87,404,443 

----···· ..... ------ --- . ·---------



City of Syracuse-Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2805/2006 

Special fund, Actual Actual Actual Actual Actual Actual Actual Actual 
WATER FUND 

Personal Services 54,161,934 S4,l23,682 S4,058,218 $4,189,676 $4,184,638 $4,467,108 $4,542,205 $4,736,602 

Other $1.982.639 $2,062,310 S21420.773 $3,360.234 $3,400,937 SJ.658,438 SJ,444.179 54,362,428 
Subtotal $6,144,573 $6,185,992 S6,478,991 S7,S49,910 S7,58S,S7S S8,12S,S46 $7,986,384 S9,099,030 

Special Objects of Expense 
Fiscal Services so so so so so SI 3,928 $14,648 S28,280 
Judgements & Claims S4,068 S31,730 Sll,134 Sl03,548 S5,300 Sl5,872 S9,3IO S8,95S 
City Share of Loa( A.,.essment $588,097 S531,448 S513,233 $534,750 $494,562 $425,753 $429,983 $450,222 
Onondaga County Water District S86,715 S589,178 $52,131 $195,463 $107,075 SS0,000 SS0,000 $50,000 
Bad Debt Expcn:ic so so so so $609,185 $975,123 $508,680 $478,875 
Depreciation Expense so so so so S423,476 $477,915 5613,451 $746,299 
Employee Retirement System S94,937 S81,270 S77,021 $59,739 $464,743 $189,966 $759,807 S46S,241 
Social Security $326,804 5309,162 SJIS,261 S320,510 $3 (9,733 S34l,734 $347,479 S362,350 
Workers' Compensation $376,157 $416,312 S475,374 S756,856 $268.959 SIS9,517 Sl27,002 Sl98,956 
Personal lnjwy Protection so so $4,215 Sl4,890 $4,398 so so $246 
Unemployment lnsur.ince so Sl,464 so $3,291 $3,786 so S2,257 S3,897 
Hospital, Medical Insurance $484,062 SS0l,036 $514,522 $620,708 $635,123 $822,799 S8I 1,780 $926,878 
Compensated Absences so so $0 S24,ISI so S26,416 Sl7,626 S7,631 
Capital Af1Propriations $696,000 S370,000 $970,000 S488.000 $607,000 $608,000 $608,000 S799,500 
Transfer for Debt Service $1,478,459 Sl,150,092 S 1,376,977 Sl,142,708 Sl,239,420 Sl,360,012 Sl,406,650 Sl,648,030 
Tr4nsfcr to General Fund $941.707 Sl14551000 $900,000 $1,195,000 $900.000 $2.100.000 $2.632.341 Sl,400.000 
Subtotal SS,077,006 SS,436,692 SS,209,868 SS,459,614 $6,082,760 $7,567,035 SS,339,014 S7,S7S,360 

TOTAL SI 1,221,579 SI 1,622,684 SI 1,688,859 S 13,009,524 Sl 3,668,335 SI 5,692,581 S 16,325,398 S 16,674,390 



City of Syracuse- Actual Expenditures Summary 
1998/199!1 l9!19/2000 2000/2001 2001/2002 2002/1003 2003/200• 200•/2005 2005/2006 

Special Funds Actual Actual Actual Actual Actual Actual Actllal Actual 
SEWER FUND 

Personal Services 51,527,090 S1,299,751 51,483,738 SI ,451,088 Sl,331,818 Sl,370,386 51,524,394 Sl,610,449 
Other 5640,736 5513.423 55911017 5648,074 $793,061 S849,589 S824~29 S7501678 
Sub101al S2,167,826 S1,813,174 52,074,755 52,099, I 62 52,124,879 S2,219,975 S2,348,923 S2,36I,127 

Special Objeclli of Expens~ 
Storm Cleanup Sll,511 so so so so so so so 
Bad Debt Expense so so $0 5212,176 5356,064 5345,417 S214,176 Sl03,412 
Deprcciluion Expense so so so 582,345 Sl27,941 S242,28• S337,5•7 so 
Allowance For Negotiauons so so so so so so so so 
Employee Retirement System 520,344 SI 6.254 S23,288 . 524,252 S64,977 S68,903 5279,282 5165,482 
Social Security 5102,605 592,601 5113,506 SI 11,008 SI 16,117 5104,834 SI 16,616 Sl34,278 
Worker's Compensation S285,394 S284,044 5180,736 $198,697 S28l,15l Sl5,972 S109,227 SI 19,281 
Personal Injury lns11r .. 11<.'C so S8,747 Sl,725 so so so so so 
Unemployment Insurance St,764 55,292 so so so so S3,8!6 Sl,349 
l-lospillll, Medical Insurance Sll!0,122 Sl94,094 S228,626 S253,562 S246.507 S304,075 S330,442 5407,422 
Compcm.11cd Absences so so so 515,718 so (518,116) SI0,485 59,192 
Tr..inslcr 10 General Fund so $331.000 $300,000 S3•0,000 S340,000 $440,000 $325,000 so 
Capillll Appropriation 5475,000 Sl90,000 S252,000 S332,000 5307,000 S317,000 S-445,000 S358,000 
Transfer for Debt Service S894,937 Sl.1681928 $861.547 5875.622 $861.416 S807.760 $638.976 5598,798 
Subtotal $1,971,677 S2,290,960 Sl,961,428 52,445,380 '2,701,173 52,628,129 $2,810,567 Sl,897.214 

TOTAL 54,139,503 S4,104,134 54,036,183 54,544,542 S-4,826,052 54,848,104 $5,159,490 54,258,341 



Comparison of Full-Time Budgeted Positions ( 1990-2007 /08): 



COMPARISON OF FULL-TIME BUDGETED POSITIONS 

07/06 07/011 
GENERAL FUND: 1990 97/911 98199 99/00 2000I01 2001102 2002J03 2003104 20CM/05 2005"06 2006107 2007108 vs.06107 vs 1990 

~llll::IJ!lifslmlfld fmii!l!lOA. 

Common Council 13 14 14 14 14 14 14 14 14 14 14 14 0 1 
Cijizen R- 8oanJ 0 2 2 2 2 2 2 2 2 3 3 3 0 3 
Judicia-y 13 0 0 0 0 0 0 0 0 0 0 0 0 -13 
EJ<AK:UliY•'' 49 32 34 33 33 33 46 -44 44 43 44 "45 1 -4 
Finance 

2 
29 35 35 35 35 37 37 47 47 48 311 3EI -2 7 

Audit 6 4 4 4 4 4 4 4 4 4 4 4 0 -2 
l.Jcense 2 0 0 0 0 0 0 0 0 0 0 0 0 -2 
City Cieri< 7 6 6 6 6 6 6 6 6 6 6 6 0 -1 
Pufl::hase 12 10 10 10 10 10 0 0 0 0 0 0 0 -12 
Assessment 17 12 12 11 11 11 11 11 10 10 10 10 0 -7 
Law' 31 27 25 25 25 23 23 24 24 27 24 25 1 -6 
Community Services 9 5 5 5 5 5 0 0 0 0 0 0 0 -9 
E,vneering 311 0 0 0 0 0 59 57 57 59 66 67 1 29 
Board of Elections 2 2 2 2 2 2 2 2 2 2 0 0 0 -2 
Comm..,ily De.elopment' 60 46 46 48 53 53 57 57 57 60 511 68 10 II 
Dewlopmenl II 0 0 0 0 0 0 0 0 0 0 0 0 -II 
Oep'l of PubllcWorl<S2 

404 388 382 388 393 405 308 312 311 318 3111 319 1 -85 
File 17 15 15 16 16 16 15 16 15 15 15 16 1 _, 
PolK:e 141 l!6 1111 116 114 111 711 64 64 67 73 75 2 ~ 

Palks, ~•a~on. lo You1h2 
118 25 24 25 211 79 124 1211 ]28 119 120 120 0 2 

Sublotal: 976 709 704 710 721 7111 7116 7811 7115 793 793 IIOII 15 -1611 

l.lailnmwl fmillima· 

F1111 479 423 409 390 390 390 390 390 415 415 415 415 0 -64 
POliCe 451 524 516 503 503 493 4111 480 :4§0 490 494 501 7 50 

SIJblolal: m 947 925 1193 1193 883 1171 1170 1195 905 909 916 7 -14 

TOTAL GENERAL FUND 1906 1656 1629 1603 1614 1664 1657 16511 16110 1698 1702 1724 22 -1112 

:ie~l61 El.l~D§: 

AYlatoon2 
79 120 115 120 122 122 122 122 98 101 102 102 0 23 

wa,,/ 141 134 134 126 125 127 127 127 127 121 119 119 0 -22 
s-r 70 51 51 51 51 51 51 51 52 51 51 51 0 -19 

TOTAL SPECIAi. FUNDS 290 305 300 297 298 300 300 300 2n 273 272 272 0 -111 

TOTAL ALL FUNDS 2196 1961 1929 1900 1912 1964 1957 19511 1957 1971 1974 1996 22 -200 

' ExecUIM! Oepanment reflects the incorporation of the Purcl1ase Oepanment and its personnel int> the Office d Management and Budge!. 

2 lndudes positions on Urban Renewal payroll 100% reimbursed from C4y funds. 



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 cL11Tent and future spending plans. Through out the year our Syrastat program utilizes cL11Tent financial and 
program data to measure the effectiveness of our service delivery systems, so improvements can be made immediately and 
c_osts 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 illustrate 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 of local 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 relief, 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. 

I. Maximizing local revenues sources to reduce the burden on property taxpayers. 

2. Reduction of annual operating costs 

3. Community Cooperation to explore future opportunities to expand revenues, reduce cost or expand services. 

Goal 1: Maximizing Local Revenues 

Local Actions: 

• By completing the fmancing 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. 

Performance 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 plarmed for fiscal year 2010-11. 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 



Perfonnance 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 pennit 
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. 

Pe,formance 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. 

Pe,formance 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 asphah 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 payroll mistakes and reduce the cost of producing the payroll. 

Pe,formance 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. 

Performance 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$ l 50,000 for a feasibility study of public power for city 
taxpayers. The scope of the study will be finalized 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 ofa $40.4m water reservoir that is 
currently offiine, yet important to the City's water distribution system. The Water Department will work with the 
design engineering firm to control project costs. 

Performance 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. 

Performance 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 Syracuse Sewer Fund Budget has no unique initiative planned. 



Fiscal Improvement Plan - Worksheet: 



Fiscal Improvement Plan - City of Syncuse 

Nd Fiscal IID!!!!;f f Filtandal Perf•rman<• MG111ru N•n-Finandal PtrformMntt M<asurt1 Acti.n Falls Into tht F•D-in1 Catqory: 
2007 2001 2001> 2010 2011 1007 2008 2009 2010 2011 Ma11arc- Aam 

-·· Op<rad•& Scrvtcn Otller 

Total Effect of Changes 12,M.307 5,1153,043 S,153,tMJ 7,153,()<43 

on General Fund 
lncnaslna: Local lknDY£S 
Carousel Mall Expan<ioo 9,790,000 9,790.000 3.)K2,000 3.382.000 S,1K2,fKIO X 
Convention Center Hotel X 
R(sidential ln•p,crion Program 270,000 270,000 270,0<JO 270,000 X 
Tax Lein Sale 1,477,k39 2,177,839 1,600,000 1.600.000 1,600,1100 X 
Improved Ticket Collection 500,000 S00,000 500,000 500,000 X 

Ol!or• tini:: Cost1 Rgl~ction 
New Asphalt Plant SO.S7S SO.S7S 50,575 6k1hcrms X 
A\l\omnled Time It. Attendance S0.46¥ 50;16¥ 50,46¥ S0.46K I FTE X 

;ih!t•!I §!rvicg 
Energy Plant Feasibility .. •• •• na X 
Regional F 1n n& Range rut no .. "" X 

Public Power Study .. na na na X 

Total Effect of ChllngC$ 700,000 3,319,000 61!11,000 

on Water Fund 
Reservoir Project S00.000 2.900.000 0 X 
Meter Replacement 200,000 419,000 688,000 I FTE IFTE X 

Total Effect of Changes 
on Sewer Fund 

none 
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Fiscal Accountability Report - Narrative 

• The City of Syracuse closed 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 ArM 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 funding sources identified, and limits are set 
to minimize the impact on future budgets. 

• By effectively using overtime and holding vacancies in the Fire Department $ I. 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. 

• 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 l 970'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 in-kind 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 ~lean Up Syracuse ,Everyday). 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 of life that Syracuse residents experience: 

I. The expansion of the Carousel Mall will provide 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 of Onondaga Lake. Syracuse 
will sell the County certain pieces of land 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 District 

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 significant 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 (2) $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 

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 

Syracuse City 

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 
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$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 

Syracuse City 

School District 

.- Fund Balance 

Available in2007-08 but not2008 -09 Available in 2008-09 but not 2009 -1 0 
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The Effect of a Partial 
Increase in Funding 

State 
An 8% increase 
on 60% of 
revenue 

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 

$12.2 

$9.6 

$4.0 

$1.5 

$4.0 

-r-•---

$8.0 

2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11 

_1 _____ a_c_tu_a_l _____ I I _____ Pr_o_1e_ct_e_d ____ l 

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°/o $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. 



Forecast 
General Fund (A) 

School District 

In millions of$ 
2007-08 <1> 

(final) 
2008-09 2009-10 2010-11 

Revenue $326.9 $336.8 $358.2 $384.3 

Expenditures $326.9 $346.8 $355.7 $380.3 

(Deficit) or Surplus $0.0 ($10.0) $2.5 $4.0 

FTE's 

Beginning 3,477 3,379 3,416 

plus: F Fund Shift 39 37 35 

minus: reduction to eliminate deficit (137) 0 0 

Ending 3,477 3,379 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 

8 



Syracuse City 

Forecast 
Special Programs Fund (F) School District 

In millions of$ 
2007-08 

(final) 
2008-09 2009-10 2010-11 

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 
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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. 

2008-09 

$336.8 

$69.3 

$406.1 

2.5% <1> 

4,015 

-School District 

2009-10 2010-11 

$358.2 $384.3 

$69.3 $69.3 

$427.5 $453.6 

5.3% 6.1% 

4,015 4,015 
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Comparable to a 
K-12 Market Basket 

Why the Consumer Price Index is Not an Appropriate 
Metric for Educational Institutions 

Higher Education Price Index vs. Consumer Price Index 

>< cu 
"t, 
C -
fj 
·c 
a. 

260 
250 Average Annual 

Increase - 5.0% 

School District 

HEPI: the measure of the 
impact of price changes on 
goods and services typically 
purchased by Colleges 

240 
230 
220 
210 
200 
190 
180 
170 
160 

Average Annual 
Increase - 2.5% 

CPI: the measure of the 
impact of price changes on 
goods and services typically 
purchased by households 

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 



Syracuse City 

School District 

Questions and Discussion 
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$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/20081 Delivered 02/01/2008 

Aidable • 
Reconstruct! 

on• Soft 
Costs 

Sources Of Funds 
Par Amount of Bonds $6,635,000.00 
RcofTcring Premium 402,083.75 

Total Sources -~7-@7,083-'7~ 

Uses Of Funds 
Total Mana~men_t Fees 3,317.50 
Total Ave111gc Takcdown 19,905.00 
Underwriter's Counsel 6,635.00 
SIFMA 199.05 

Dalcoml! 398.10 

OTC IJ.27 

Ald1ble • 
Addition· 

Soft Costa 

S4,535,000,oo 
231,884.05 

S4J66J.884.05 . 

2,267.50 

13,605.00 
4,535.00 

136.05 
272.10 

9.07 

CUSIP . .!~9_1 ___ ,_ 13.61 

Q!)'. Loan 185.78 126.98 ----·----
Costs of !nuance 77,684.10 53,096.83 

Gross Bond Insurance Premium 36,016.01 27,193.49 

Surety 13,004.52 

SBIC 46,122.15 31,524.33 

IDA Fee 33,175.00 22,675.00 

Deposit to Caeitalizcd Interest (CIF) Fund 831,466.42 __ 573,911.49 

!)!)JIO&il to ProjCet Con1truct1on fund 5,964,812.00 41035, I SS.00 
Rounding Amount 4,129.94 2,329.60 

Total Uses 57,037,0IJ.75 $4,766,884.05 

Phaso I· Tranche t (1512 I lnue Summlrf I 11/14/2007 I 5·45 PM 

DEPFA First Albany Secur1t1es LLC 

Aldable • 
Addition· 

Centr1I Tech 

$30,600,000.00 
1,441,819.00 

S32,IMl,819.00 

15,300.00 

91,800.00 
30,600.00 

918.00 
1,836.00 

61.20 
91.80 

856.80 
358,271.87 
172,436.83 

59,975.62 

212,711.03 
(53,000.00 

30,940,288.00 

3,671.85 

532,041,819.00 

Non-
Aldable• 

Addition· 
Central 

Tech 

$935,000.00 

17,149.20 

Issue 
Summary 

$42,705,000.00 

2,092,936.00 

_$952,149.20 _ -· $44,797,936.00 

467.50 21,352.50 

2,805.00 128,115.00 
935.00 42,705.00 

28.05 1.28 I. I 5 
56.10 2,562.30 

1.87 85.41 

2.81 128.12 

26.18 1,195.74 

I 0,947.20 500,000.00 

3,641.24 239,287.57 

1,832.59 74,812.73 

6,499.51 296,857.02 

4,675.00 213,525.00 
1,405,377.91 

40,940,288.00 

920,231.15 930,362.54 

5952,149.20 S44, 797,936.00 

Pul·l1, F111.111c,, P.iue 1 



$42,705 000 

City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) 

Pricing Summary 

Maturity 
Type of 

Bond 

·--------------------------------4 

Coupon Yield Maturity Value Price Dollar Price 
05/01/2009 Seri1I Coupon 4.000% 3.390"/4 895,000.00 100.736% 901,587.20 
05/01/2010 Serial Coupon 4.000"/o 3.420¾ 1,025,000.00 101.241% l,03'7.720.25 
05/01/2011 Serial Coupon 4.000% 3 390% 455,000.00 I DI .H5R% 463,453.90 
05/01/2011 Serial Coupon 4.250¾ 3.500% 1,730,000.00 102.280% 1,769,444.00 
05/01/2012 Serial Coupon 4.000% 3.420¾ 475,000.00 102.271% 485,787.25 
05/01/2012 Serial Coupon 5.000"/, 3,590¾ 1,115,000.00 I05.S06o/, 1,176,391.90 
05/01/2013 Serial Coupon 4.250o/, 3.500% 490,000.00 103.563% 507,458.70 
05/01/2013 Serial Coupon 5.000o/, 3.680¾ 1,170,000.00 106.244% 1,243,054.80 
05/01/2014 Serial Coupon 5.000% 3.7600/4 1,225,000.00 106.843% 1,308,826.75 
05/01/2014 Serial Coupon ~~!. 3.590¾ 1_15,000..,QQ___ _ ~~-825~!!.. 555,298.75 
05/0.i/201 s° · Serial Cou~ · · 5.000% 3.860¾ 1,290,000.00 107.143% i",382,144.70 
05/01/2015 Serial Coupon 5.000'Y. 3.680o/, 540,000.00 J08.327o/, 584,965.80 
05/01/2016 Serial Coupon 5,000o/, 3.970% 1,350,000.00 107.179"/4 1,446,916.50 
05/01/2016 Serial Coupon 5.000% 3.760% 565,000.00 108.719% 614,262.35 
05/01/2017 ...•. Serial Coupm1 -·· _ _ 5.000%_ 4.070¾ __ 1,420,000.00 __ , __ , 107.102% 1,520,848.40 
05/01/2017 Serial Coupon 5.000% J.&60% 595,000.00 108,791% ---- --64[306.45 
05/01/2018 Serial Coupon 5.000% 4.160"/, 1,490,000.00 I 06.945% I ,593,480.50. 
05/01/2018 Serial Coupon 5.000% 3.970% 625,000.00 108.598% 678,737.50 
05/01/2019 Serial Coupon 5.000% 4.250¾ 1,565,000.00 106.173"/o c 1,661.607.45 
05/01/2019 ____ _ Serial Coupon _______ 5.000% 4.070% 6551000.<>9 107.724o/, c 705,592.20 
05/01/2020 SerialCoupon 5.000% ····-4-.3_1_0o/~- 1,645,000.00 105.661% c .... -i,738,123.45 

05/01/2020 Serial Coupon 5,000% 4.160% 685,000.00 106.945% c 732,573.25 
05/01/2021 Serial Coupon 5.000% 4.370¾ 1,725,000.00 105.153% c .1,813,889.25 
OS/0112021 Serial Coupon S.000% 4.250% 725,000.00 106.173% c 769,754.25 

0110 l~~B. __ Serial Coup2i1 -~~QQ~/~. -~~20%._. . ! ,.!!_ I 0,000.~ _ . .!. 04_7_3_2°_1/, c I ,~~S.~9_.20 
OS/01/2022 Serial Coupon 5.000% 4.310% 760,000.00 105.66)'1/, c 803,023.60 
05/01/2023 Serial Coupon 5.000% 4 470"/, 1,905,000.00 104.313% c 1,987,162.65 
05/01/2023 Serial Coupon 5.000"/4 4.370"/o 795,000.00 105.153¾ c 835,966.35 
05/01/2024 Serial Coupon 5.000% 4.510o/, 2,000,000.00 103.979% c 2,079,580.00 

_0;;.:Sc../0:..:1...:12'-'0.::.24-'--_S:..:ec..ric..al'"'C:..:o'"'u,.p_o:..:n'------=-5, ___ 00'--'0---o/,-=-• __ ...:4...:.4.::.20:..:o/,.c.., _____ 8_40-'-,0_00_.oo ___ ..c.cl ~: 73~% --~-- _____ 8_79~,748.80 
05/01/2025 Scnal Coupon 5 000% 4.550% 2,095,000.()() 1/)3.646% c 2,171,383.70 
05/01/2025 Serial Coupon 5.000% 4.470% 875,000.00 104.313% c 912,738.75 
05/01/2026 Serial Coupon 5.000% 4.590% 2,200,000.00 103,315% c 2,272,930.00 
05/0112026 Serial Coupon 5.000% 4.510% 285,000.00 103.979"/, c 296,340.15 
05/01/2027 Serial Coupon 5.000% 4.630% 2,310,000.00 102.985o/, c 2,378,953.50 
05/01/2027 Serial Coupon 5.000% 4.550% 300,000.00 J03.646o/, c 310,938.00 
05/01/2028 Serial Coupon 5.000% 4.650% 1,570,000.00 102.820% c 1,614,274.00 
05/01/2028 Serial Coupon 5.000% 4.590% 315,000.00 103.315% c 325,442.25 
05/01/2029 Serial Coupon 5.000% 4.b30o/, 330,000.00 102.985% c 339,850 50 
05/01/2030 Serial COUJ>On 5.000% 4.650% 345,000.00 I02.820o/, c 354,729 00 

Total $42,705,000.00 $44,797,936,00 

Phase I• Tranche 1 (1512 1 Issue Summar, I 1111412007 I 4:55 PM 

DEPFA First Albany Securities LLC 
Pt.bite i=-1r1ci11ce Page 1 



$42,705,000 ----'-~-------------------------------
City of Syracuse 

SIDA Bonds 

Tranche I (I 5/20 yr) 

Pricing Summary 

Bid Information 

Par Amount of Bonds 
~g_ Premium or (Diicoun_t) __ ~:- ~ · 
Gross Production 

Total Underwriter's Discount (0.462'1',) 
Bid (104.439%) 

Total Purchase Price 

Part 2 of 2 

------ ----------·· ·----------- $42,705,000.00 
_ ·--------- ----- ·---- --------- 2,092,936.00_ 

$44,797,936.00 

$(197,425 23) 
________ ..::,4_;:,,4,c:;60:;:0~].2.:.~ 

$44,600,5 I 0. 77 

B~~YearDollan__ _____ _ _ _ --~515,871.25 
Aveillc:.e=L'-'-1fc::...... _________________________________ ....:.;l2"-'-.0"-'8::CO..::.Y.::.ea::!r-"-s 

Avcr•g!, ~o~P.?.!1_ _40974~~6¾_ 

Nel Interest Cost (t-.'IC) 4.6072279% 
True Interest Cost (TIC) 4.4650131% 

p-t • Tranche 1 (1512 I la""" Summary I 11/1412007 I 4.55 PM 

DEPFA First Albany Securities LLC 
P d,lic f-'illdlllt' Pagc2 



$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 ( 15/20 yr) 

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 
05/01/20 I 5 
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)/2024 
05/01/2025 

05/01/2026 
05/01/2027 

05/01/2028 

05/01/2029 
05/01/2030 

Principal 

895,000.00 

I ,025,000.00 

2,185,000.00 

1,590,000.00 
1,660,000.00 
I, 740,000.00 

1,830,000.00 
1,915,000.00 

.. 2,0 I 5,000.00 
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 

345,000.00 

Total $42, 705,000.00 

Yleld Statistics 

Bond Year Dollars •.. __ 
Avera e Life 

Ave~geCoupon_ . - .... _ ·-

Net Interest Cost (N IC) 
True Interest Cost (TIC) 
Ro~<fri~ld f;r Arbit~ge PulJ>om 
All Inclusive Co,t (AIC) 

IRS Fonn 8031 
Net Interest Cost 
Weighted Average Maturity 

.. -

Phlse t, Trlnche 1 (15/2 I lasue Summary I 11/1412007 I 4:55 Pl,I 

Coupon 

4.000% 

4.000"/4 
4.198% 

4.701% - - ---
4.779% 
5.000% 

5.000% 
5.000% 

5.000% 

5.000% 

5.000% 

5.000% 
5,000% 

5.000% 

5.000% 

5.000% 
5.000% 
5000% 

5.000% 
5.000% 
5.000% 

5.000% 

DEPFA First Albany Securities LLC 

------

Interest Total P+I 

2,612,625.01 3,507,625.0 I 
2,054,300.00 3,079,300.00 

2,013,300.00 4,198,300.00 

1,921,575.00 ------------ 3,5 11,575.00_ 
1,846,825.00 3,506,825.00 
1,767,500.00 3,507,500.00 
1,680,500.00 3,510,500.00 
1,589,000.00 3,504,000.00 

~~_3.~50.(1Q_. . 3L08,~5o.o_o_ 
1,392,500.00 3,507,500.00 

1,286,750.00 3,506,750.00 
I, 175,750.00 3,505,750.00 

1,059,250.00 3,509,250.00 
936,750.00 3,506,750.00 

808,250.00 3,508,250.00 
673,250.00 3,513,250.00 

531,250.00 3,501,250.00 

382,750.00 2,867,750.00 

258,500.00 2,868,500.00 

128,000.00 2,013,000.00 

33,750.00 363,750.00 

17,250.00 362,250.00 

S25,662,875.0 I 5611,367,875.01 

---·- $515,871.25 
I 2.080 Y cars 
4.9746666% .......... --------· - ---------

4.6072279% 

_4.4650131 ¾ 

4.3659~~~1 
4.8110155% 

4.3629560% 

12.059 Years 

Pul1l1c F1ncJ11u" Page 3 



$42,705,000 

City of Syracuse 

SIDA Bonds 
Tranche I (15/20 yr) 

Debt Service Schedule 

Date Principal 
02/01/2008 
11/01/2008 
05/01/2009 895,000.00 
11/01/2009 

___ OS/0 I /20 I 0 - 1,025,000.00 ___ 
11/01/2010 
OS/01/201 I 2,185,000.00 
11/01/2011 
OS/01/2012 1,S90,000.00 

.• LL'~l_/2012 .. ·---
OS/01/2013 1,660,000.00 
11/01/2013 
OS/01/2014 I, 740,000.00 
11/01/2014 
OS/01/201S 1,830,000.00 
11/01/201S 
OS/01/2016 1,915,000.00 
11/01/2016 
OS/01/2017 2,0 I 5,000.00 
11/01/2017 
OS/01/201 S 2, I I S,000.00 
11/01/201 S 
OS/01/2019 2,220,000.00 
11/01/2019 
OS/01/2020 2,330,000.00 
11/01/2020 
OS/01/2021 2,450,000.00 
11/01/2021 
OS/01/2022 2,570,000.00 
11/01/2022 . 
05/01/2023 - ····--· 2,700,000.00 
11/01/2023 
05/01/2024 2,840,000.00 
11/01/2024 
05/01/2025 2.~zo,~_.00,_ ·- -- ·-
11/01/2025 
05/01/2026 2,485,000.00 
11/01/2026 
05/01/2027 2,610,000.00 

Coupon Interest 

l,S67,S7S.OI 
4.000% 1,045,050.00 

1,027,150.00 
4.000¾ 1,027,150.00 - ··-------- --

1,006,650.00 
4.198¾ 1,006,650.00 

960,787.50 
4.701¾ 960,787.SO 

.~3,412.~~ 
4.779¾ 923,412.SO 

883,750.00 
S.000¾ 883,750.00 

840,250.00 
S.000% 840,250.00 

794,SOO.OO 
S.000¾ 794,500.00 

746,625.00 
S.000% 746,62S.OO 

696,250.00 
5.000% 696,250.00 

643,375.00 
5.000% 643,37S.OO 

S87,875.00 
5.000% S87,87S.OO 

S29,625.00 
5.000% 529,625.00 

468,375.00 
S.OOOo/, 468,375.00 

------· -- 404,125.00 . 
5.000% 404,125.00 

336,625.00 
5.000¾ 336,625.00 

265,625.00 

~-~~¾. ___ 265,625.00 ·-· 
191,375.00 

S.000% 191,375.00 
129,250.00 

S.000'/4 129,250.00 
_ 11/01/2027. - ··-- - - ·---- ··-· -- ----·- --------· __ 64,000.00 ·-·-·- _ 

OS/01/2028 l,885,000.00 5.000% 64,000.00 
11/01/2028 16 875.00 

Ph•• 1-r,-. 1 (1512 I l•u• Summary I 11114/2007 I 4:55 PM 

DEPFA First Albany Secur1t1es LLC 

Total P+I 

1,567,575.01 
1,940,0SO.OO 
1,027,ISO.OO 
21052,1so.oo 
1,006,650.00 
3, I 9 I ,6SO.OO 

960,787.50 
2,550,787.50 

923,412.50 
. i',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 

529,625.00 
2,979,625.00 

468,375.00 
3,038,375.00 

_ 404,125.0!!_ -· .. 
3,104,125.00 

336,625.00 
3,176,625.00 

265,625.00 
!d3S,625.00 ... 

19l,37S.OO 
2,676,375.00 

129,250.00 
2,739,250.00 

Part 1 of 2 

Fiscal Total 

3,507,625.01 

_ 3,079,300.(1Q_ 

4,198,300.00 

3,SI 1,575.00 

-··----
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 

3,50S,7SO.OO 

3,509,250.00 

3,506,750.00 

--------
3,508,250.00 

3,513,250.00 

·- __ 3,501,250.00 

2,867,750.00 

2,868,500.00 
. . -· 64,000.00 _ 

I ,949,000.00 
16 875 00 

. - -- ---·-- -
2,013,000.00 

Pul:l1L F11kr1," Pdqc 4 



$42,705,000 

City of Syracuse 

SIDA Bonds 
Tranche 1 (15/20 yr) 

Debt Service Schedule 

Date 

OS/01/2029 
11/01/2029 
OS/01/2030 

Total 

Yield Stati•tic• 

Bond Year Dollars 
Average Life_. __ . 
Avcra11e Coupon 

Principal 
330,000.00 

34S,000.00 

$42,785,000.00 

Net Interest CE51(N~ _ . __ . ___ ... 
True lnierest Cost (TIC) 
Bond Yield for Arbitrage PUl'pOSC$ 

Coupon 
S.000'/4 

S.000"/4 

lnt•r••t 
l6,87S.OO 
8,625.00 
ll,62S.OO 

$25,662,175.01 

Total P+I 
346,117S.OO 

8,62S.OO 
3~~-00 

$68,367,175.0 I 

Part 2 of 2 

Fiscal Total 
363,7SO.OO 

362,250.00 

SSIS,ll7l.2S 
12.080 Years ------
4.9746666% 

4.36S9S09% 
All Inclusive Cost (A19, __ •. __ _ _ -·--· ____ . ____________ ··--·------·-•---·· -·-··. _______ 4.8ll0JSS¾ 

IRS Fonn 8038 
Net Interest Cost 4.3629S60"/4 
Weighted Average Maturity 12.0S9 Years 

Pha1e 1 · T..,,che 1(1512 I lnueSunwnary I 11/14/2007 I •:55 PM 

DEPFA First Albany Securities LLC 
Pull ,, F111s111, , ' Pilge 5 



$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 ( 15/20 yr) 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I CIF Net New DIS Fiscal Total 
02/01/2008 
11/01/2008 
OS/01/2009 S9S,OOO.OO 4.ooor. 

1,567,575.01 
1,045,050.00 

11/01/2009 1,027,150.00 

1,S67,S7S.OI 

1,940,050.00 
1,027,ISO.OO 
2,0521 I 50.00 
1,006,650.00 
3,191,650.00 

OS/01/2010 _____ 1,025,000.00 ____ 4.000~---- ___ 1,0271150.00 

11/01/2010 
OS/01/2011 2, l 8S,OOO.OO 
11/01/2011 
OS/01/2012 l,S90,000.00 
11/01/2012 . ------· . . - - ·- -· -
OS/01/2013 1,660,000.00 
11/01/2013 
OS/01/2014 1, 740,000.00 
11/01/2014 

OS/01/2015 I ,S30,000.00 
I I/Ol/20IS 
OS/01/2016 1,91 S,000.00 
11/01/2016 

OS/01/2017 2,015,000.00 
11/01/2017 
05/01/2018 2,115,000.00 

11/01/2018 
05/01/2019 2,220,000.00 

11/01/2019 
05/01/2020 2,330,000.00 

11/01/2020 
OS/01/2021 2,450,000.00 

11/01/2021 

05/01/2022 2,570,000.00 

.,.!_1/0l~~L. ·-- -- --· ·-· 
05/01/2023 2,700,000.00 

11/01/2023 
OS/01/2024 2,840,000.00 
11/01/2024 

OS/01/2025_ .. ~.~7~,-~0:~ . 
11/01/2025 
05/01/2026 2,485,000.00 
11/01/2026 
OS/01/2027 2,610,000.00 

4.198% 

4.701% 

4.779% 

5.000% 

S.000% 

1,006,650.00 
1,006,650.00 

960,787.SO 
960,787.50 

.. ?23,412.SO 
923,412.SO 
883,750.00 
883,750.00 
840,250.00 
S40,2SO.OO 
794,SOO.OO 

960,787.SO 
2,SS0,787.SO 

.. -9}3,412.50 . 
2,583,412.SO 

883,750.00 
2,623,750.00 • 

840,250.00 
2,670,250.00 

794,SOO.OO 
5.000"/o 794,500.00 2, 709,SOO.OO 

746,625.00 746,625.00 
S.000¾ 746,625.00 2,761,625.00 

696,250.00 696,250.00 
5.000"/o 696,250.00 2,81 l ,2S0.00 

643,375.00 643,375.00 
S.000¾ 643,375.00 2,863,375.00 

587,875.00 S87,87S.OO 
5.000"/o 587,875.00 2,917,875.00 

529,625.00 S29,62S.OO 

5.000"/o 529,625.00 2,979,625.00 
468,375.00 468,375.00 

5.000% 468,375.00 3,038,375.00 

_ 404,!25·~- _ 404,12S.OO 
S.000"/o 404,125.00 3,104,12S.OO 

336,625.00 336,625.00 
5.000% 336,62S.OO 3,176,62S,OO 

26S,62S.OO . 265,62S.OO 

S.000% .m,~~~-@ . ~235,625.00 ___ • 
191,375.00 191,375.00 

S.000% 191,37S.OO 2,676,37S.00 
129,2S0.00 129,2S0.00 

5.000% 129,2S0.00 2,739,2S0.00 

(409,143.75) 

(272,762.50) 
(272, 762.SO) 
(272, 762.SO) 
(272, 762.SO) 

__ !..![Oltl~E.- . - 64,000.00 64,000.00 • --------- - -
OS/01/2028 1,885,000.00 5.000% 64,000.00 1,949,000.00 

11/01/2028 16,875.00 16,87S.00 

05/01/2029 330,000.00 5.000% 16,875.00 346,87S.OO 
11/01/2029 8,625.00 8,62S.OO 

OS/01/2030 34S,OOO.OO S.000% 8162S.OO 353162S.OO 

Total 542,705,000.00 525,662,175.01 561,367,175.01 (1,500,193.75) 

Phi .. I-Tranche 1 (1512 I lsouo Sunnarf I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 

1,158,431.26 
1,667,287.SO 2,825,718.76 

7S4,387.SO 
1,779,387.SO ~~2.~~0Q 

733,887.SO 
3,191,6S0.00 3,92S,S3 7 .SO 

960,787.SO 
2,5S0,7S7.SO 3,Sl l,S7S.OO 

923,412.SO --··---
2,SS3,4l2.SO 3,S06,82S.OO 

883,750.00 
2,623, 7SO.OO 3,S07,S00.00 

840,2SO.OO 
216 7012S0.00 3,S IO,S00.00 

794,500.00 
2, 709,SOO.OO 3,504,000.00 

746,625.00 
2, 76 I ,62S.OO 3,S08,2SO.OO 

696 2SO.OO 
2,81 l,2SO.OO 3,S07,500.00 

643,375.00 
2,863,375.00 3,506,750.00 

S87,87S.OO 
2,917,87S.OO 3,SOS,750.00 

S29,62S.OO 
2,979,625.00 3,509,250 00 

46S,37S.OO 
3,038,375.00 3,506,750.00 

. _ 404~QQ . ····-·--- - --
3,104,12S.OO 3,508,250.00 

336,625.00 
3, I 76,62S.OO 3,513,2S0.00 

265,625.00 

3,23S,625.00 . _ J,~1.2so.oo 
191,375.00 

2,676,375.00 2,867,750.00 
129,250.00 

2, 739,2S0.00 2,868,SOO.OO 

___ . 64,000.00 •.. --- -- -· -
1,949,000.00 2,013,000.00 

16,875.00 

346,175.00 363,750.00 
8,625.00 

3S3,62S.OO 362,250.00 

566,167,611.26 

PulJl1,· f 11 1 ., ·c,, Page6 



$42,705,000 
City of Syracuse 

SIDA Bonds 
Tranche I ( 15/20 yr) 

Operation Of Project Construction Fund 

Date Prlnclp•I 
02/01/2008 40,940,288.00 

Total S40,940:Zsa.oo 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

Coit of Investments Purchased with Bond Proceeds 
T01al Coit of lnvcstments •.•.•. _ 

Target Coit oflnvcsunents at bond yield 

Rate Receipts 
40,940,288.00 

540,940,218.00 

Disbursements Cash Balance 

40,940,281.00 

S40,940,288.00 

GIC 
User Defined 

40,940,288.00 
. - -· . . . - ~ .. $4(),940,288.00 

_ ___ ··--- S40,9~,288.00_ 

Yield to Receipc;;.1 _______________________________ --:-~=-:c=-:-

Yield for Arbilrago Pu~~cs-'--____________________________ 4_.36_S_9SO_!r._~ 

Phao I• Tranche 1 (1512 I 111&11 Summa4"i I 11/14/2007 I 4:511 Pl,I 

DEPFA First Albany Securities LLC 
P11til11 F111c111< e P~ge 7 



$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Princleal 
02/01/2008 
05/01/2008 (13,984.20) 
11/01/2008 380,756.49 
05/01/2009 251,990.39 
I 1/01/2009 257,030.18 
OS/01/2010 262,170.79 
11/01/2010 267,414.21 

Total $ I ,405,3 77 .86 

Investment Parameters 

lnveatment Model [PY, GIC, or Se~uritie1J 
Def•uh investment )ield target . _. 

Cash Deposit 

Rate 

4.()()()()()0()0/4 
4,()()()()()0()0/4 
4.0000000-/4 
4.0000000"/4 
4,()()()()()000/4 
4.0000000% 

C011 of Investments Purchased with Bond Proceeds 
Total COlit oflnvestments 

'!'!!!&Cl Cost oflnv_~menl5 11 bond)•!!!c!.. _ 
Actual positive or {negative) arb~rage 

Interest Receipts 
o.os 

13,984.20 
28,387.24 409,143.73 
20,772.1 I 272,762.SO 
15,732.30 272,762.48 
10,591.70 272,762.49 
S,348.29 272,762.SO 

594,815.8' Sl,500,193.75 

Disbursements Cuh Balance 
0.05 
0.05 

409,143.75 0.03 
272,762.50 O.o3 
272,762.50 0.01 
272,762.50 
272,762.50 

Sl,500,193,75 

G!C 
.. ____ User Defined 

o.os 
_ I 1405137.l:~~ 
Sl,405,377.91 

Sl,397,155.92 
• -- (8,221:'991 

Yield to Receipc.:.1 _________________________________ ~3:-':.9:':99":'9:':99":-8:-:o/o-:-o 
Yield for Arbitrage Pu~..::.se;c..c..c..s ______________________________ 4_.3_65_9_Slm_Yo 

Composition Of Initial Deposit 
Orfgmal Bond Proceeds .•. _ _ ___ ., _ ......... -··--· _ . _ ....... _ ..... _____ ...... __ • •.• __ 1,405,377.91. 
Accrued Interest 
Cub Conuibution and Prior Issue TmJSfers 

PIIIMI • Trancl\O 1 (1512 I lltue SUmmary 111n412007 I 4·66PM 

DEPFA Fir st Albany Secur 1t1es LLC 
I '11IJl11 I 111,lll< t-> PJge 8 



$6 635,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr)- Aidable - Reconstruction (Soft Costs) 

Pricing Summary 

Type of Maturity 
Maturl!l Bond Coupon Yield Value 

OS/0 I /2.0 I I Serial Coupon 4.00CW, J.390% JIS,000.00 
OS/01/2012 Serial Coupon 4.000'/o J.420% 330,000.00 
OS/01/2013 Serial Coupon 4.2SO% J.SOO'lo 340,000.00 
OS/01/2014 Serial Coupon S.000% 3.S90% 3SS,OOO.OO 
OS/01/201S Serial CouJ!!!n S.000¾ 3.680% 37S,OOO.OO 
OS/01/2016 Senal Coupon S.000'/o 3. 760'1, 390,000.00 
OS/01/2017 Serial Coupon S.000% 3.860% 410,000.00 
OSIOl/2018 Serial Coupon S.000¾ 3.970% 430,000.00 
OS/01/2019 Serial Coupon S.000¾ 4.070'1, 4SS,OOO.OO 
OS/01/2020 ~rialCOl!P.<;!n ... 1:_000'~ 4.160% ~JS,000.00 • 
OS/01/2021 Serial Coupon S.OOIWo • 4.lsw;. S00,000.00 
OS/01/2022 Serial Coupon S.000% 4.31W, S2S,OOO.OO 
OS/01/2023 Serial Coupon S.000'/o 4.370¾ SS0,000.00 
OS/01/2024 Serial Coupon S.000'/o 4.420¼ 580,000.00 
OS/01/202S Serjal CouJl<ln S.000% 4.470% 60S,000.()0 

Total $6,635,000.00 

Bid lnfonnatlon 

Par Amount of Bonds 

RcofTeringPrcmiumor1Qiscount)._ ·----------- ___ ---····-- ... _ 
Gross Production 

Total Underwriter's Discount (0.462%) 
Bid (IOS.S9&¾) 

Bond Year Dollars 
~ vcrage_ !:_ife - ~. 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

PhaM I· Tranche 1 11512 I Aldable • Rec:ollllluellon I 11/14/2007 I 4:55 PM 

DEPFA First Alb2rny Securit1e'.:l LLC 

Price 
JOJ.8S8o/, 
102.271% 
J03.S6JY, 
107.82S% 
I0&.327% 
I0&.719'/o 
108.791% 
108.S98¾ 
107.724% C 

_19_6.94S%_ C 

106.173% C 

IOS.661% C 

IOS.IS3% C 

104.732", C 

104.313", C 

Dollar Price 
320,8S2.70 
337,494.30 
JS2,JJ4.20 
382,778.75 
406,226.25 
424,004. I 0 
446,043.10 
466,971.40 
490,144.20 
S07,9~8.7S 
S30,86S.OO 
SS4,720.2S 
S78,34I.SO 
607,44S.60 
63J,093.6S 

$7,037,083.75 

S6,63S,OOO.OO 
402,083.7S_ 

S7,037,083.7S 

. _ . ~j30,6~~l 
7,006,410.14 

-- ··-- $7,006,410.14 

S73,8S8.7S 

..!..1..:.1}_~~ 
4.9490243% 

4.446IS89¾ 
4.2820323¾ 

Pl!t:!1t F Hl 11 ,, · "d,Je 9 



$6,635,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 ( 15/20 yr) - Ai dab le - Reconstruction (Soft Costs) 

Debt Service Schedule 

Date 
05/01/2003 
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 
05/01/2013 
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 
A vcrage Life 

Principal 

315,000.00 

_ ... _ ·- -- 330,000.00 
340,000.00 
355,000.00 
375,000.00 
390,000.00 
410,000.00 
430:000.00 
455,000.00 
475,000.00 
500,000.00 
525,000.00 
550,000.00 
580,000 00 
605,000.00 

$6,635,000.00 

Coupon Interest Total P+I 

403,437.50 403,437.50 
322,750.00 322,750.00 

4.000% 322,750.00 637,750.00 
_______ 4.00~0"/,~•-- ______ 31~0~,1_50_.00 ___ ·-·---·· 640,150.00 

4.250% 296,950.00 636,950.00 
5.000"/, 282,500.00 637,500.00 
5.000"/, 264,750.00 639,750.00 
5.00<W, 246,000.00 636,000.00 

.... 5.000% . __ 226,500.00 6~6,500.~ 
5.000% 
S.000% 
5.000"/o 
S.000% 
5.000'/4 
5.000"/4 
5.000"/4 
5.000"/4 

206,000.00 636,000.00 
184,500.00 639,500.00 
161,750.00 636,750.00 
138,000.00 638,000.00 
113 000.00 638,000.00 
86,750.00 636,750.00 
59,250.00 639,250.00 
30,250.00 635,250.00 

$3,655,287.511 $10,290,287.SO 

. H~L8l~~ 
I I.I 32 Years 
4.9490243%, 

Net Interest Cost (NIC) 4.4461589'/o 
True Interest Colt (TIC) ... __ . _ .• __ _ _ .. __ . 4.2820323% 
Bond Yield for Arbitrage Purpo~-='e~s __________________________ ........;4c:.::.3..;.65:..::9..;.50:'-'9-:-'-¾ 
AlllnclusivcCost(AIC)____ __ _ ___________ ,,. _________ . ...~!_8683~.!. 

IRS Fonn 8038 
Net Interest Cost . . •• __ ... _ --· ·- .. . . 4.1533941¾ 
Weighted Average Maturi.L,_ ____________________________ 1:..::1:.:..1.:;,;31=-Y:...;ca:=rs= 

Ph•M 1-Trandie 1(15/2 ) Akleble. ReconstN:llon I 1 V14l2007 I 4:55 PM 

DEPF A First Alhany Sccur1t1es LLC 
Pul)IIC Flr'drn ,, Page 1() 



' I 

$6 635,000 

City of Syracuse 

SIDA Bonds 

Tranche l (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule 

Date Prlncle!I Cou~n Interest 
02/01/2008 
11/01/2008 242,062.SO 
OS/01/2009 l61,37S.OO 
06/30/2009 
11/01/2009 161,375.00 
OS/01/2010 161,375.00 
06/30/2010 
11/01/2010 161,375.00 
05/01/2011 315,000.00 4.000"/4 161,375.00 
~~}0/2011 .. . '-----· .. 

' 11/0 l/20 II l5S,07S.OO 
OS/01/2012 330,000.00 4.000% 155,075.00 
06/30/2012 
11/01/2012 l4&,475.00 
05/01/2013 .. _ ..• 340,000.00 . _ . 4.250'/4 __ ___ __ _ . l 4&1475.00. __ .... 
06/30/2013 
11/01/2013 141,250.00 
05/01/2014 355,000.00 s.ooov. l4l,2SO.OO 
06/30/2014 
11/01/2014 • ____ • __ •........ _. -~32,375.~ •. ~-----· -----·--· ... 
05/01/2015 375,000.00 5.000% 132,375.00 
06/30/20JS 
l l/Ol/20JS 123,000.00 
05/01/2016 390,000.00 S.000"/, 123,000.00 
06/30/2016 . . 

. ·-··. ·- ... - .. -- -·-·· . 
11/01/2016 113,250.00 
05/01/2017 410,000.00 5.000'Y, 113,250.00 
06/30/2017 
11/01/2017 103,000.00 
05/01/2018 430,000.00 5.000% 103,000.00 
06/30/2018 
11/01/2018 92,250.00 
05/01/2019 455,000.00 5.000% 92,250.00 
06/30/2019 
11/01/2019 &0,87S.OO 
05/01/2020 475,000.00 5.000% &0,&7S.OO 
06/30/2020 
11/01/2020 69,000.00 
OS/01/2021 500,000.00 5.000'/4 69,000.00 
06/30/2021 
I 1/01/2021 S6,SOO.OO 
05/01/2022 S2S,OOO.OO 5.000'/4 S6,SOO.OO 
06/30/2022 

f'llllsel • Tranche 1 (1512 I Aidablll • Reconslnlclion I 11/14/2007 I 4:55 PM 

, DEPFA First Albany Secur1t1es LLC 

P•rt 1 of 2 

Total P+I Fiscal Total 

242,062,SO 
161,375.00 

403,437.SO 
161 375.00 
161,375.00 

322,750.00 
161,375.00 
476,375.00 

. ~?,~~-. .. ·- -· -
1S5,07S.OO 
48S,07S.OO 

640,150.00 
148,475.00 

_ __ 4&8,47S.OO ______ -----
636,950.00 

141,250.00 
496,250.00 

637,SOO.OO 
•. 132,375.CJ!! _ . __ 

507,375.00 
639,750.00 

123,000.00 
513,000.00 

-----·· 63~,~~-~o 
113,250.00 
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 
S5S,87S.OO 

636,750.00 
69,000.00 

569,000.00 
638,000.00 

56,500.00 
S81,SOO.OO 

638,000.00 

t'1 ,t,11, f'llld u:: PJ<Je 11 



$6,635,000 

City of Syracuse 
SIDA Bonds 
Tranche I (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule 

Date Principal Coupon Interest 
11/01/2022 43,375.~0 
05/01/2023 550 000.00 5.000% 43,375.00 
06/30/2023 
11/01/2023 29,625.00 
05/01/2024 580,000.00 5.000'/o 29,625.00 
06/30/2024 
!!.IO 1/2024 - ·- - . 15,125.00 

_.., ----- - ·- ·-·- . - ..... 
05/01/2025 605,000.00 S.000"/o 15,125.00 
06/30/2025 

Total S6,635,000,00 $3,655,287.50 

Yleld Statistics 

Total P+I 
43,375.00 

593 375.00 

29,625.00 
609,625.00 

Part2 of 2 

Fiscal Total 

636,750.00 

639,250 00 
IS,125.00 _ ... _ ...... ______ _ 

620,125.00 
635,250.00 

S10,298,217.59 

Bond Year Dollars $73,8511.75 
Avcrag'--e-'-Li_fe _________________________________ l_l._13_2_Y_ears_ 

A~~!'!'~-~~I!!>~.--. . .. ____ .•.... ___ . _ . --··· __ ···-·--·-··49490243"'., 

!'let Interest Cost (NICL. . __ . 
True lnlcrcst CosqTJC) _____ • __ _ .• . 
Bond Yield for Arbi1rage Purposes 
All lnclusiveC011 (~IC)_ . ______ ... 

IRS Form 8038 
Nel Interest Cost 
Weighted Average Maturity 

Pll-l•Tf9ndle1 (15121 Ald--Roco- I 11/14/2007 J 4:55PM 

DEPFA First Albany Securities LLC 

4.4461 589°/• _ 
4.2820323o/• 

- - 4. 3659509"/o 
_ . 4.6386832% 

• ~ 01S3~i)_~ 
11.131 Years 

Pul·l1, F>11.J11u· P~ge 12 



$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 lnteren Total P+I CIF Net New D/S Total 

02/01/2008 
11/01/2008 242,062.S0 242,062.S0 (242,062.50) 
OS/01/2009 161,37S.00 161,375.00 (161,375.00) 
11/01/2009 161,375.00 161,375.00 (161,375.00) 
OS/01/2010 161,375.00 161,37S.OO ~161,37S.OO) 
11/01/2010 161,375.00 161,37S.OO (161,375.00) 
OS/01/2011 315,000.00 4.000% 161,375.00 476,375.00 476,375.00 
06/30/2011 476,375.00 
11/01/2011 ISS,07S.OO ISS,07S.OO ISS,07S.OO 

-~~!~012 330,000.00_ 4,~¾ IS.,.SJ>?~. iSS,~~Q\) _ 48S,07~_.0.Q 
640,lSO.OO 06/30/2012 

11/01/2012 141,475.00 148,475.00 148,475.00 
05/01/2013 340,000.00 4.2SWo 148,475.00 488,47'.00 488,475.00 
06/30/2013 636,950.00 
11/01/2013 . - 141,250.00. -·- 141,2SO.OO . 141,2SO.OO --·----· --· ---- .. ---- --
OS/01/2014 JSS,000.00 S.000¾ 141,250.00 496,250.00 496,250.00 
06130/2014 637,SOO.OO 
11/01/2014 132,375.00 132,375.00 132,375.00 
OSIOl/2015 375,000.00 S.OOWo 132,375.00 S07,37S.OO 507,375.00 
06/30/2015 . . 6~~~Q-~ --- - - ·- ---- ---·· ··---· ···-----
I 1/Dl/201S 123,000.00 123,000.00 123,000.00 
OS/01/2016 390,000.00 S.000¾ 123,000.00 Sl3,000.00 Sl3,000.00 
06/30/2016 636,000.00 
1110112016 113,250.00 I 13,2S0.00 113,250.00 

~£~.!QQ!7, 4ID~~O.!)O_, S.OOO'l'o .. ! P~~S_O:QC? . . _ ~2],2S0.00 S2J!~!!:,~~ . .. ----·-
06130/2017 636,SOO.OO 
11101/2017 103,000.00 103,000.00 103,000.00 
OS/01/2018 430,000.00 S.OOD'Yo 103,000.00 S33,000.00 533,000.00 
06/3012018 636,000.00 
11101/2018 92,250.00 92,250.00 92,250.00 
OS/0112019 4SS,OO0.00 S.000¾ 92,250.00 S47,2S0.00 S47,2SO.OO 
06/30/2019 639,SOO.OO 
11101/2019 80,875.00 80,875.00 80,87S.OO 
OS/01/2020 475,000.00 S.000% 80,875.00 SSS,87S.OO SSS,875.00 
06/30/2020 636,750.00 
11/01/2020 69,000.00. 69,000.00 69,000.00 
OS/01/2021 S00,000.00 S.000¾ 69,000.00 S69,000.00 569,000.00 
06/30/2021 638,000.00 
11/01/2021 56,SOO.OO S6,S00,00 56,500.00 
OS/01/2022 S2S,000.00 S.000% S6,SOO.OO SSl,S00,00 SSl,S00.00 
06/30/2022 638,000.00 
l 1/01/2022 43,375.00 43,375.00 43,375.00 
OS/01/2023 SS0,000.00 S.000% 43,375.00 593,375.00 S93,37S.OO 

PIIIIM I • Tranct>e 1 (15/2 I Aldable • Reainl1rUdlan I 11/14/2007 I 4:55 PM 

DEPFA First Alhany Securities LLC 
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$6,635,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr)-Aidable - Reconstruction (Soft Costs) 

Net Debt Service Schedule 

Date Principal Coueon Interest Total P+I 
06/30/2023 
11/01/2023 29,62S.OO 29,62S.OO 
0S/01/2024 sao,000.00 S.OOOo/e 29,62S.OO 609,62S.OO 
06/30/2024 
11/01/2024 lS,125.00 1S,12S.OO 
0S/0l/202S 60S,OOO.OO S.000"/4 lS,125.00 620,12S.OO 
06/30/202S 

Total $6,635,000.0G 53,655,287.51 SlU,299,287,58 

PhaM I• Tranct. 1 (1512 1 Aid-• RtlCOftlWCtlan 1 1V14/2007 I 4:55 PM 

DEPFA First Alhc111y Securities LLC 

P•rt 2 of2 

Fiscal 
CIF Net New DIS Total 

636,7S0.OO 
29 62S.OO 

609,62S.OO 
639,250.00 

IS,12S.OO 
620,12S.OO 

63~,2S0.OO 

(1117,562,58) s9,4u2,ns.oo 

PulJlll F111.111l P f'J<J': 14 



S6,63S,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 S5,964,1112,IO 

Investment Parameters 

Investment Model (PV, GIC, or Securities) 
Default investment yield target 

Cost of Jnve&tmenis Purchased with Bond Proceeds 
Total Cost oflnvesunents _ .. _ _ . _ _ _ . _ 

Target Cost of Investments at bond yield 

Yield to Receipt 

Rat• Receipts 
5,964,812.00 

S5,964,112.00 

Disbursements Cash Balance 
5,964,812.00 

SS,964,112.00 

GIC 
User Defined 

_ . _ ....... _ . .. 5,964,812.00 
····- _________ SS,964,812.00 

••• _. _____ .. ____ SS,964,812.00 

Yield for Arbitrage Purp<>.~sc.c..., _____________________________ 4_.3_65_9_50~9'_Y, 

PhaN 1- Tranche 1 (1512 I -blo · RoconllrUcllan I 11/14/2007 I 4:56 PM 

DEPFA rirst Albany Securities LLC 
f"'11hl11 -111.rn,P Pd<Je 15 



$6 63S,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) -Aidable - Reconstruction (Soft Costs) 

Operation Of Capitalized Interest Fund 

Date Prlncleal Rate Interest Recelets 
02/01/2008 4.0000000% 0.02 
OS/01/2008 (8,273.SO) 4.0000000% 8,273.SO 
I 1/01/2008 225,267.69 4.0000000% 16,794.80 242,062.49 
OS/01/2009 149,08S.S6 4.0000000¾ 12,289.44 161,37S.OO 
11/01/2009 152,067.26 4.()()()()0()()% 9,307.73 161,374.99 
OS/01/2010 JSS,108.61 4.0000000% 6,266.311 161,37S.OO 
IJ/01/2010 158,210.78 4.0000000"/4 3,164.22 161,37S.OO 

Total Silt ,466,40 S56,096,0I 5117,562.50 

Investment Parameters 

Investment Model [PV, G!C, or Securities} 
Default investment yield target_____ _ . ____ •.•.... 

Cash 
Disbursements Balance 

O.D2 
0.02 

242,062.SO 0.01 
161,375.00 0.01 
161,375.00 
161,37S.OO 
16J,37S.OO 

$817,562,50 

GJC 
User Defined 

Cash De~=it _____________________________________ 0_0_2 

C011 of Investments Purchased with Bond Pnx:eeds _ . . __ . _ _ _ _ __ . _. • . . . _ . .. . __ .. _. _. 83 I ,466.~ 
Total Cost of Investments S831,466.42 

T~et Cost oflnvestmcnts at bond yield _. _ ___ ... . _ _ . ___ $826,602.03 
·Actual t)ositive or(negativc) arbitrag<.:c_-_-_··_-·_-_·-_-_-_-_-_-_·_--__ -__________________ __:(..c4,:.:.864c..;.;;;;.3.;;..;..9} 

Yield lo Receipt 4.0000000% 
Yield for Arbitrage Purp-"os"'e.c.s ______________________________ __;4.c.c.3_6S'-'-9_509~% 

Comeosltlon Of Initial Deposit 
Qriginal Bond Proc~s .. _ ____ _ _ __ . __ .. __ • _ .... ---·- yJl.466.42 
Accrued ln1cres1 _______________ ..... 

Cash Contribution and Prior Issue Transfers 

PhaN I• T,.nehe 1 (1512 I Aid_,..• R1CC1101r11Cllon I 11114'2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
f'1,Lil1, F111,111, ,. f-'aqe 16 



$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 

OS/01/2011 Serial Coupon 4.000% 3.390% 
OS/01/2012 Serial Coupon 4.000"/o J.420% 
OS/01/2013 Serial Coupon 4.2SWo J.SOO¾ 
OS/01/2014 Serial Coupon S.000"/o J.S90"/, 
OS/OJ/201S Sena! Coupon S.000"/, J.680% 
OS/01/2016 Serial Coupon S.000"/, J.760% 
05/01/2017 Serial Coupon s.ooor. J.860% 
OS/01/2018 Serial Coupon S.000% J.970% 
05/01/2019 Serial Coupon S.000"/4 4.070% 

. . 05/.!!_!.@!Q. Serial Coupon S.000% 4.160~ ... 
05/01/2021 Serial Coupon S.OOOo/o 4.250% 
OS/01/2022 Serial Coupon S.000% 4.310% 
05/01/2023 Serial Coupon S.000% 4.370% 
OS/0112024 Serial Coupon S.000% 4.420% 
OS/01/2025 . Serial Coup~>n _. __ .. S.000% ____ 4.470% ____ 
OS/01/2026 Serial Coupon 
OS/0112027 Serial Coupon 
OS/0112028 Serial Coupon 
05/0112029 Serial Coupon 
OS/0112030 Serial Coupon_ 

Total 

Bid Information 

Par Amount of Bonds 
Reofferi)lgj'rcmium or (Discount)_._ 

S.000"/o 
S.000% 
S.000% 
S.000'/4 
S.000% 

Gross Production _ .. . .. _ -· _ ........ 

T01al Underwriter's Discount (0.462%) 
~i~ (J~1&5~%) 

Bond Year Dollars 
Average Li fc 
A~~~ge Coupon 

Net Interest Cost (N IC) 
True lnten:st Cost (TIC) 

4.510% 
4.SSO"lo 
4.590% 
4.630% 
4.6SO% 

F'haMl 0 TrailCll1 I (1512 I Aldablt 0 Adcllllon°Sall I 11/1~7 I 4"5PM 

DEPFA First Albany Securities LLC 

Maturity 
Value 

140,000.00 
14S,OOO.OO 
JS0,000.00 
160,000.00 
165,000.00 
17S,OOO.OO 
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 
34S1000.00 

$4,535,000.00 

Price 
101.858% 
102.271% 
IOJ.S6J% 
107.B2S% 
108.327% 
108.719% 
108.791% 
I08.S911% 
107.724% 

.J~§J4S~. 
106.173% 
IOS.661Yo 
105.JSJ¾ 
104.732% 
104.313% 
103.979% 
103.646% 
I03.31S,-,, 
102.985% 
102.820% 

Dollar Price 
142,601.20 
148,292.95 
JSS,344.SO 
172,S20.00 
1781739.SS 
190,258.25 
201,26J.J5 
211,766.10 

C 215,448.00 
C 224,S84.S0 
C · · - 2)s,ss9.is 

C 248,303.JS 
C 257,624.BS 
C 272,303.20 

__ c --··. ____ 28t,§4S.JO 
C 

C 

C 

C 

C 

296,340.JS 
310,938.00 
325,442.25 
339,SSO.SO 
354,729.00_ 

S4, 766,BIU.05 

$4,535,000.00 
231,884.0~ 

-~2§_6~.fil_ 

$(20,96S1Jl 
_ 4,745,918.74 

. _ $4,?45,918.74 

S<iS,023.75 
_____________ 14.338Years 

4.9744420% 

·-·--·-- 4.6500702% 
4.S046376¾ 

I 'ublir l-11,cJrH.e PJgc 17 



$4,535,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule 

Date 
OS/01/2008 
OS/01/2009 
OS/01/2010 
OS/01/2011 
OS/01/2012 
OS/01/2013 
OS/01/2014 
OS/01/2015 
OS/01/2016 
OS/01/2017 ·------
OS/01/2011 
OS/01/2019 
OS/01/2020 
OS/01/2021 
OS/01/2022 
OS/01/2023 
OS/01/2024 
OS/01/2025 
OS/01/2026 
OS/01/2027 
OS/01/2028 
OS/01/2029 
OS/01/2030 

Total 

Yield Statistics 

Principal 

140,000.00 
145,000.00 

. I S0,000.00-
160,000.00 
16S,000.00 
17S,OOO.OO 
I SS,000.00 _ 
19S,OOO.OO 
200,000.00 
210,000.00 
225,000.00 
235,000.00 
245,000.00 
260,000.00 
270,000.00 
ZSS,000.00 
300,000.00 
JIS,000.00 
330,000.00 
345,000.00 

$4,535,000.00 

Coupon 

4.000% 
_ _ _ . 4.000"/4 _ .. ___ 

4,250"/4 
5.000% 
S,000% 
5.000% 
~_.000~ 
S.000% 
S.000% 
5.000% 
S.000"/4 
S.000% 
S.000% 
S.000¾ 
S.000% 
S.000% 
S.000"/4 
S.000"/o 
5.000"/4 
S.000"/o 

lnterHt Total P+I 

278,46H.7S 278,468.75 
222,775.00 222,775.00 
222,775.00 362,TIS.OO 
217,17S.OO 362,175.00 
211,375.00 361,37S.OO 
zos,000.00 36S,OOO.OO 
197,000.00 362,000.00 
IS8,7S0.00 363,750 00 

!.~I!.~~ 36S,OOO.OO 
l70,7SO.OO 36S,7SO.OO 
161,000.00 361,000.00 
ISJ,000.00 361,000.00 
140,SOO.OO 36S,SOO.OO 
129,ZSO.OO 364,250.00 
117,SOO.OO 362,SOO.OO 
IOS,2SO.OO 36S,2SO.OO 
92,ZSO.OO 362,250.00 
78,750.00 363,750.00 
64,SOO.OO 364,SOO.OO 
49,500.00 364,SOO.OO 
33,750.00 363,750.00 
17,ZSO.OO 362,250.00 

$3,234,561. 75 S7, 769,561.75 

~;~.;"'-:-=:=i~,.__0_!!!!'5 _____ -_-__ -_-_·· _ ·_· .. _._-_· _· _-·_· _· -_-_-_· _____ ·_-_-_-_·-_-_--_·_--_··_·_---_·_··_· _-_-____ -_-_i""'4
5
_:_:s_

0
}_~_-

7
rs_
5 

Avmgc Coupon ___ .. _ _ _ _ _ _.. ___ ... .. _4_:9_74-44_2_0%_. 

Net Interest Coit (NIC) 
True lntere1t Cos!JTJC) . 
Bond Yiclil for Arbit.-agc Purposes 
All Inclusive Cost (AIC} 

IRS Fom1 8038 
Net Interest Cost 
Weighted Average M1tunty 

Ph-1-Tnonche1(15/2 J Aldable•Addhlon•Soft J 11/14/2007 J 4:55PM 

DEPFA First Alh;:rny Securities LL C 

4.6500702% 
4.5046376% - --- ---
4.3659509% 

. 47943475% 

4.4108841% 
14.281 Years 

PulJl1c Firu11ce P;:iqe 18 



$4,535,000 
City of Syracuse 
SIDA Bonds 
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 167,031.25 167,081.25 
05/01/2009 111,387.50 111,387.50 
06/30/2009 278,468.75 
11/01/2009 111,387.50 111,387.50 
OS/01/2010 111,387.50 111,387.50 
06/30/2010 222,775.00 
11/01/2010 111,387.50 111,387.50 
OS/01/2011 140,000.00 4.000% 111,387.50 251,387.50 
06/30/2011 . 362,77~~~ -··· -·· - ____ ,.,._,_ ---
11/01/2011 108,587.50 108,587.50 
OS/01/2012 145,000.00 4.000% 108,587.50 253,587.50 
06/30/2012 362,175.00 
11/01/2012 IOS,687.SO 105,687.50 

• _OS/01/2013 150,000.00_ ···-· -· 4.250% ··- 105,687.50 _, _________ 2St687.50 ___ ··-------
06/30/2013 361,375.00 
11/01/2013 102,500.00 102,SOO.OO 
OS/01/2014 160,000.00 5.000¾ 102,500.00 262,500.00 
06130/2014 365,000.00 

. !JLOl/201~ .• . 98,500.00 _ J~S00.00 -·- .... ·---··-·- .. 98,500.00 .• OS/Ol/2015 165,000.00 S.000% 263,500.00 
06/30/2015 362,000.00 
11/01(2015 94,375.00 94,375.00 
OS/01/2016 175,000.00 5.000% 94,375.00 269,375.00 
06/30/2016 . . 3~3l7~~.00 ·------· - -- -·--- ·---
11101/2016 90,000.00 90,000.00 
OS/01/2017 185,000.00 5.000% 90,000.00 275,000.00 
06/30/2017 365,000.00 
11/01/2017 85,375.00 85,375.00 
OS/01/2018 195,000.00 S.000% 85,375.00 280,375.00 
06/30/2018 365,750.00 
11/01/2018 80,500.00 80,500.00 
OS/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 
OS/01/2020 210,000.00 5.000% 75,SOO.OO 285,500.00 
06/30/2020 361,000.00 
11/01/2020 70,250.00 10,250.00 
OS/01/2021 225,000.00 S.000% 70,250.00 29S,2SO.OO 
06/30/2021 365,500.00 
11/01/2021 . 64,625.00 64,625.00 
OS/01/2022 235,000.00 5.000% 64,625.00 299,625.00 
06/30/2022 364,250.00 

Ph ... I• Trancho 1 (1512 I Alclable • Addlllan. Safi I 11114/2007 I 4:55 PM 

DEPFA First Albciny S(jcur1t1es LLC 
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$4,S3S,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule 

Date Principal Coupon Interest 
I 1/01/2022 58,7S0.00 
OS/01/2023 24S,000.00 5.000% 58,7SO.OO 
06/30/2023 
ll/01/2023 S2,62S.OO 
05/01/2024 260,000.00 5.000¾ S2,625.00 
06/30/2024 
11/01/2024 . . ___ 46,125.00 . 

• ·0s1011202s -- - --·-· .. 
270,000.00 5.000"/o 46,12S.OO 

06/30/2025 
11/01/2025 39,375.00 
05/01/2026 285,000.00 5.000% 39,375.00 
06/30/2026 . . . .. -- .. -- . ·--- --- ------- ----- --- ---
11/01/2026 32,250.00 
OS/01/2027 300,000.00 5.000% 32,250.00 
06/30'2027 
11/01/2027 24,7S0.00 
QS!<!!.@~_ 3l~,000.-~ . _5.()90"/o . • . 24,750.00 .... 
06/30/2028 
11/01/202& 16,875.00 
05/01/2029 330,000.00 5.ooo•;. 16,875.00 
06/30'2029 
11/01/2029 8,625.00 
OS/01/2030 345,000.00 5.000% 8,625.00 
06/30'2030 

Total S4,535,000,80 $3,234,568.75 

Yield Statistics 

-

Total P+I 
51,750.00 

303,750.00 

52,625.00 
312,625.00 

-~,_\25.°'1._ 
316,125.00 

39,375.00 
324,37S.OO 

32,250.00 
332,250.00 

24,750.00 
-~39,750_~ 

16,875.00 
346,875.00 

8,625.00 
353,625.00 

$7,769,568.75 

Part 2 of 2 

Fiscal Total 

362,500.00 

365,250.00 

362,250.00 

364,500.00 

364,500.00 

363,750.00 

362,250.00 

Bond Year Dollars _ _ ____ . . _ $65,023.75 
~V~.!!B~hi!~-- .. -1-,i:"333y_; 
~~geCou:c.:::;c.,_ _______________________________ 4...c..9_7444-'--2_0'!~V. 

Net lmemt Cost (NIC) 
True lmercst Cost (TIC) 
Bond Yield forj.rbitrag~ Purposes_. ..... . 
All Inclusive Cost (AIC) 

IRS Form 1031 
Net Interest Cost 
Weia;htcd Average Ma111rity 

Ph1Ul•Trancht11111121 Aid1bla-Addlticn•Soft 111114/2007 I 4:55PM 

DEPFA First Alb3ny Sccur1t1es LLC 

4.6500702¾ 
4.5046376% 

. _ --~-36S9S09o/o 
4.7943475% 

4.4108841¾ 
14.281 Years 

Pu bl 1, f"111.,11, c •'ctJc ;,o 



$4,S3S,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Aidable - Addition (Soft Costs) 

Net Debt Service Schedule P• rt 1 of 2 

Fiscal 
Date Principal 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) 
05/01/2009 I I 1,387.SO 111,387.50 (111,387.50) 
11/01/2009 111,387.SO 111,317.50 (111,387.50) 
OS/Ol/2010 111,387.SO I I 1,387.SO (111,387.SOi 
11/01/2010 111,387.SO 111,387.SO (II 1,387.SO) 
05/01/201 I 140,000.00 4.000'Y, 111,387.50 251,387.50 251,387.SO 
06/30/2011 251,387.SO 
11/01/2011 108,587.SO 108,587.SO 108,587.50 
OS/01/2012 145,000.00 . ~:~~! l~~-87.~-- .~3,58_?,SO ... 253~7.SO .. - ---·· ---·-- -
06/30/2012 362,175.00 
11/01/2012 IOS,687.SO IOS,687.SO IOS,687.SO 
OS/01/2013 IS0,000.00 4.2S0o/, IOS,687.SO 2SS,687.SO 2SS,687.S0 
06/30/2013 361,375.00 
I 1/01/2013 . . ·-··· .. • ··-· _@JQO~ __ • 1021500.00 102,500.00 ------ - ------ ·---··-- .. 
OS/01/2014 160,000.00 S.000% 102,SOO.OO 262,500.00 262,500.00 
06/30/2014 365,000.00 
I 1/01/2014 9S,SOO.OO 98,500.00 98,500.00 
OS/01/2015 165,000.00 5.000% 98,SOO.OO 263,500.00 263,500:00 

-~~l_!0/20Q . . ... -· ·- • • 362,000.00 .. . ... . . - ... ·------- -----·-- ·-· .. 
11/01/2015 94,375.00 94,375.00 94,375.00 
OS/01/2016 175,000.00 S.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 

o~g]!!Q.1? .. I 85_,_02().0Q_ . _ 5,~~1% 90,000.00 . m!~""~- .~?5.,_«!oo.000 . --·--· - --
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'/o 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 
11/01/2019 75,500.00 75,500.00 75,500.00 
OS/01/2020 210,000.00 5.000o/, 75,500.00 28S,SOO.OO 285,500.00 
06/30/2020 361,000.00 
I 1/01/2020 70,250.00 70,250.00 70,2SO.OO· 
OS/01/2021 225,000.00 5.000'/o 70,250.00 i9s,2so.oo 295,250.00 
06/30/2021 36S,SOO.OO 
11/01/2021 64,625.00 64,625.00 64,625.00 
OS/01/2022 23S,OOO.OO S.000% 64,625.00 299,625.00 299,625.00 
06/30/2022 364,250.00 
I 1/01/2022 58,750.00 58,750.00 SS,750.00 
05/01/2023 245,000.00 5.000% 58,750.00 303,750.00 303,750.00 

Ph .. , I• Trlnclle 1(1512 I Ald1bll • Addillan -Sol I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
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$4,535,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Aidable - Addition (Soft Costs) 

Net Debt Service Schedule 

Date 
06/30/2023 
11/01/2023 
OS/01/2024 
06/30/2024 
11/01/2024 
OS/01/2025 

Principal 

260,000.00 

270,000.00 

Coupon 

S.000"/4 

S.000"/o 

Interest Total P+I 

S2,62S.OO S2,62S.OO 
52,625.00 312,62,.00 

46,125.00 46,125.00 
46,125.00 316,125.00 

- -

CIF Net New DIS 

52,625.00 
J 12,625.00 

46,125.00 
316,125.00 

- . _ Q6/30'202S 
I 1/0l/202S 
OSrol/2026 
06/30/2026 
11/01/2026 

-~/01/2027 
06(30/2027 
11/01/2027 
OS/01/2028 
06/30/2028 

~~@202!. 
OS/01/2029 
06/30'2029 
11/01/2029 
OS/01/2030 
06/30/2030 

- ---·. -- -- - --- ··-·- ------ ·-·- - ---·- ... -----
285,000.00 

}~0,000.()_(!_ _ 

315,000.00 

. - - --·. 
330,000.00 

345,000.00 

Total 54,535,000,00 

39,375.00 
S.000"/o 39,375.00 

32,250.00 
S.000% .. _ .. _ 32,2,0.00 . 

S.OOOo/. 

. - . -
S.000% 

S.OOOo/. 

24,750.00 
24,750.00 

16,875.00 
16,m.oo· 

8,625.00 
8,625.00 

S3,234,5611. 75 

PIia" I • Tninche 1 (1612 I Ald1ble. Ad-· Soll I 11/14/2007 I •:55 PM 

DEPFA First Alb~-=iny Securities LLC 

·-

39,375.00 
324,375.00 

32,250.00 

-~~~o~---

24,750.00 
339,750.00 

16,S7S.OO 
346,87S.00 •. -

8,625.00 
3S3,62S.OO 

S7, 769,561.75 

. ··---·- - . 

39,375.00 
324,375.00 

32,250.00 
JJ2,2SO.OO 

24,750.00 
339,7SO.OO 

16,875.00 
346,875.00 

8,625.00 
353,625.00 

(612,6.11.25) $7,156,937,50 

ParUof2 

Fiscal 
Total 

362,SOO.OO 

365,250.00 

362,250.00 

363,750.00 

---· 
364,SOO.OO 

364,SOO.OO 

363,750.00 

J62,2SO.OO 

Pu!•l1l F1r1c1r1, ,. P2gc 22 



$4,53S,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Operation Of Project Construction Fund 

Date Principal 
02/01/2008 4,035,188.00 

Total S4,035,111.00 

Investment Parameters 

lnvC$1menl Model [PV, GIC, or Sccumies] 
Default investment yield targe1 

CDit of Investments Purchased wilh Bond Proceeds 
Total Co51 of lnve11ments . _ 

Tar~ Co.ii oflnvcstmenlsal.bond yjeld. ··-

Rate Receipts 
4,0JS,188.00 

$4,035,188.00 

Disbursements Cash Balance 
4,035,188.00 

S4,U35;JIUCI 

GIC 
User Defined 

4,035,188.00 
. __ • • ____ $4,0JS,188.00 

. -·--·. S4,-03S,188.00 

Yield to Rcccipc.=.1 ________________________________ :-:------,-

Yield for Arbitrage Purposes 4 3659509% 

DEPFA First Albany Securities LLC 
Pt.bit F111, 1,1 ,, F'aqp 7J 



$4,S3S,000 
City of Syracuse 

SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2008 4.0000000o/o 
05/01/2008 (5,710.70) 4.0000000,,. 
11/01/2008 155,488.80 4.0000000¾ 
05/01/2009 102,904.83 4.0000000% 
11/01/2009 104,962.92 4.0000000"/4 
05/01/2010 107,062.18 4.0000000% 
11/01/2010 109,203.43 4.0000000% 

Total S573,911.46 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default inve5Unent yjeldt~rgct . . . .. _ .• _ .•.. 

lnterNt 

5,710.70 
11,592.44 
8,4112.67 
6,424.57 
4,325.31 
2,184.07 

531,719.76 

Receipts 
0.03 

167,081.24 
111,387.50 
111,387.49 
111,387.49 
111,387.50 

$612,631.25 

Disbursements 

167,081.25 
111,387.50 
111 317.50 
111,387.50 
111,387.50 

5612,631.25 

Cash 
Balance 

0.03 
0.03 
0.02 
0.02 
0.01 

GIC 
_ ··- __ _ ___ User Defined 

Cub DeP._os_it ____ ---, ________________________________ 0._03 

C05toflnvcstmcntsPurchascdwithBondProcccds ___ ·-·- . _ -· ···------··- ______ 573,911.46 
Total Cost of Investments $573,911.49 

Target Cost of Investments at bond yield . _____ ••.... __ . . ... _ • . . . . • . •. $570,553.89_ 
Actual ()l>sitive or (nep._t_iv_e),_a_rb'-itra_g.._c ___________________________ ~3~,3_5_7._6-'-0) 

Yield to Receipt 3.9999995% 
Yield for Arbitrqe Purpo,_sc_s ______________________________ 4_.3_65_9_509_% 

Composition Of Initial Deposit 
~~ginal Bond Pr~~c!s-.. _ . ..... . 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Pll-l•Tranche 1(1512 I Akllllle•Ad-·Soll i 11/14/2007 14:SSPM 

DEPFA First Albany Securities LLC 
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$30 600,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) -Aidable - Addition (Central Tech) 

Pricing Summary 

Type of 
Maturity Bond Coupon Yield Maturity Value 

OS/01/2009 Serial Coupon 4.000¾ ).)90Y, 625,000.00 
OS/01/2010 Serial Coupon 4.00CW, ).420,,, 1,025,000.00 
OS/01/2011 Serial Coupon 4.250% 3.SOO% 1,065,000.00 
OS/01/2012 Serial Coupon S.OOOY, J.S9<Wo 1,1 i,,000.00 
05/01/201) Serial Coupon 5.000¾ ).680Y, I, 170,000.00 
05/01/2014 Serial Coupon 5.000% 3.76<W, 1,225,000.00 
OS/01/2015 Serial Coupon 5.000% ).860% 1,290,000.00 
OS/01/2016 Serial Coupon 5.000% ).970% I ,)S0,000.00 
05/01/2017 Serial Coupon S.000% 4.070% 1,420,000.00 
OS/Oil~!. ~_!ial~~~-- ~~ ~-!~ _ !,490,QQ9~(!_ 
OS/01/2019 Serial Coupon 5.000¾ 4.250% 1,565,000.00 
05/01/2020 Serial Coupon S.000% 4.)10"/, 1,645,000.00 
05/01/2021 Serial Coupon 5.000¾ 4.370,,, 1,725,000.00 
05/01/2022 Serial Coupon 5.000% 4.420¾ 1,SI0,000.00 
05/01/2023 __ Serial Coupon __ .. ·- S.000% __ 4.470% ______ l,905,000.00 
05/01/2024 Serial Coupon S.000'/o 4.510¾ 2,000,000.00 
05/01/2025 Serial Coupon 5.000% 4.550% 2,095,000.00 
OS/01/2026 Serial Coupon 5.000% 4.590% 2,200,000.00 
OS/01/2027 Serial Coupon S.000% 4.630¾ 2,310,000.00 
05/01/2028 Serial Coupon 5.000% 4.650% I ,S 70,000.00 

Total SJ0,600,000.00 

Bid lnfonnatlon 

Par Amount of Bonds 
RcofTcring Premium or (Discount) 
G.~.P~~\!£!.!'!'!. .. _______ ............ . 

Total Underwriter's Discount (0.462'Y,) __ . 
Bi_!! (I ~_.~SO"!) 

Tota~ ~urc_!l,!~_.!'ri cc 

Price Dollar Price 
100.736% 629,600.00 
101.241% 1,037,720.25 
102.280% 1,089,282.00 
105.506", 1,176,391.90 
106.244% 1,243,054.80 
106.843% 1,308,826. 7S 
107.14)% 1,382,144.70 
107.179% 1,446,916.SO 
107.102% 1,520,848.40 

_lQtW!!. . . _ ... .. 1,593,480.50 
106.17)% C 1,661,607.45 
105.661% C 1,738,123.45 
IOS.IS3% C 1,81),889.25 
104.732% C 1,895,649.20 
104.313% ,-- c ________ 1,987,162.65 
103.979% C 2,079,580.00 
103.64~% C 2,171,)83.70 
103.315% C 2,272,930.00 
102.9SS% C 2,378,953.SO 
102.820% C 1,614,274 00 

$32.141,819.00 

$30,600,000 00 
. . ·-- __ .... 1,441,819.00 
.• ·-·-- ____ ,,_ $32,041,819.00 

. J.{~§}_8~ 
_ _ _ 31,900,355.20 

.. S31,900,355.20 

Bond Vear Dollars $374 490.00 
Avera&! Life_ ___ __ . .. • ___ ,, ______ ·-- ___ 12.238 Years 
AveragcCou:,>~on-=--_________________________________ 4_.9'-84'-'-'-'82c;.3_5°"'-Y, 

Net Interest Cost (NIC) __ 
Tntc Interest Cost (TIC) 

Phll•• 1- Tl'IIICIIA 1 (1512 I Aidllble-Add11ion-Cenl I 11/14/2007 I 4:55 PM 

lJl=PFA First Albcrny Secur·1t1es LLC 

_ • ··-. ·-. ····--- 4.6375899% 
4.5027300% 

PLJl•lil F111 ,,·, p Pege25 
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_$30,600,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

i>ebt Service Schedule 

Date 
OS/01/2008 
OS/01/2009 
OS/01/2010 
OS/01/201 I 
OS/01/2012 
OS/01/201 J 
OS/01/2014 
OS/Ol/20JS 
OS/01/2016 
OS/Q.~m~ 
OS/01/2018 
OS/01/2019 
OS/01/2020 
OS/01/2021 
OS/01/2022 
OS/01/2023 
OS/01/2024 
OS/01/2025 
OS/01/2026 
OS/01/2027 
OS./01/2028 

Total 

Yield Statistics 

Bond Y car Dollars 
Average Life 
AvcragcCoupon 

Principal 

625,000.00 
l,02S,OOO.OO 
l,065,000.00 
I, 11 S,000.00 
iT,o,000.00 - . -

1,225,000.00 
1,290,000.00 
l ,JS0,000.00 
!.z..420,000.00 __ 
1,490,000.00 
l ,S6S,OOO.OO 
I ,645,000.00 
I ,72S,OOO.OO 
1,8 I 0,000.00 
l ,905,000.00 
2,000,000.00 
2,095,000.00 
2,200,000.00 
2,J I 0,000.00 
1,570,000.00 

$30,600,900,00 

Coupon 

4.000% 
4.000% 
4.250% 
S.000% 
s.oow. 
S.000"/o 
S.000"/o 
S.OOOo/o 

.. ~!!P"~ 
S.OOOo/o 
S.0OOo/o 
S.000¾ 
S.000% 
S.000"/o 
S.000"/o 
S.000"/o 
S.000"/o 
S.000% 
S.000% 
S.000"/o 

Interest Total P+I 

1,881,890.63 2,506,890.63 
1,480,S12,S0 2,SOS,S 12.SO 
1,439,S 12.SO 2,S04,S 12.SO 
I 1394,2S0.00 ---~- -· ------·- 21509,2S0.00 
1,338,SOO.OO 2,S08,S00.00 
1,210,000.00 2,SOS,000.00 
l,218,7SO.OO 2,S08,7SO.OO 
I, I S4,2SO.OO 2,S04,2S0.00 

_ . 1,086, 7SO.OO ~~JSO.~ 
l,OIS,7S0.00 2,SOS,7SO.OO 

941,250.00 2,S06,2S0.00 
863,000.00 2,508,000.00 
780,7S0.00 2,SOS, 7SO.OO 
694,SOO.00 2,S04,SOO.OO 
604,000.00 2,S09,000.00 
S08,7SO.OO 2,S08, 7SO.OO 
408,750.00 2,S03,7SO.OO 
304,000.00 2,S04,000.00 
194,000.00 2,S04,000.00 

78,SOO.OO 1,648,SOO.OO 

S 11.66 7,665.63 549,267,665.63 

$374,490.00 
12.238 Years 

Ncl ln1crcs1 Cosl ~IC)_ __ _ -·· •.• . _ • _ . •• __ . 4.6375899% 
True lntcrcs1 Coin (TIC) ... 4.5027300%. 
Bond Yield for Arbitrage Purpos""-"-'cs-'---------------_·_·_·_· _·_· _____________ · _-_4-:-_J6_S_9S_0_9•_v. 
~II l!!<:~u~yc; ~'!_~I (t!19 __ -~!_4~1_6.~7% 

IRS Form 8038 
Ncl ln1crcs1 Cost 
Wcigh1ed Average Maturily 

Phase I • Tranche 1 (1512 I Aidable - AddlUan • C.nl I 11l1•/2007 I •:5' PM 

DEPFA First Alhany Securities LLC 

---------- ------. ----- -- 4.4024649% 
12.211 Years 

PutJl1c F111c111, ,. Paye 2fi 



$30,600,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

Debt Service Schedule Part 1 of2 

Date Prlncle!I Coue!:!n Interest Total P+I Fiscal Total 
02/01/2008 
11/01/2008 1,129,134.38 1,129,134.38 
OS/01/2009 625,000.00 4.000% 1S2,1S6.2S 1,377, 1S6.2S 
06/30/2009 2,506,890.63 
11/01/2009 - - 740,256.25 740,2S6.2S -·---·----- -----· - ... ··-·- ·---- -··-OS/01/2010 1,02s,ooo.oo 4.000"/o 740,2S6.2S I, 76S,2S6.2S 
06/30/2010 2,SOS,S 12.SO 
11/01/2010 719,7S6.2S 719,7S6.2S 
OS/01/2011 l ,06S,OOO.OO 4.2SO% 719,7S6.2S I, 784, 7S6.2S 
~6/30/2011 - - _ -· 1.,_504.s,2.~ -· -.. --· -- -- -· 
11/01/2011 697,12S.OO 697,125.00 
OS/01/2012 I, 11 S,000.00 S.000"/, 697,125.00 l,812,12S.OO 
06/30/2012 2,S09,2SO.OO 
11/01/2012 669,250.00 669,250.00 
OS/01/2013 I, 170,000.00 s.oow, 669,250.00 1,839,250.00 
06/30/2013 2,S08,S00.00 
11/01/2013 640,000.00 640,000.00 
OS/01/2014 1,225,000.00 S.000% 640,000.00 I ,865,000.00 
06/30/2014 2,SOS,000.00 
11/01/2014 609,375.00 609,375.00 
OS/Ol/201S 1,290,000.00 S.000% 609,375.00 1,899,375.00 
06/30/2015 2,S08, 750.00 
I 1/01/201S S77,12S.OO S77,12S.OO 
OS/01/2016 I ,3SO,OOO.OO S.000¾ S77,l2S.OO 1,927,l2S.OO 
06/30/2016 2,S04,2SO.OO 
I 1/01/2016 S43,37S.OO S43,37S.OO 
OS/01/2017 1,420,000.00 S.000"/, S43,37S.OO 1,963,375.00 
06/30/2017 2.S06,7SO.OO 
11/01/2017 S07,87S.OO S07,87S.OO 
OS/01/2018 J.4~.~0:..~ .. _ _ S:O!)O'I! ~7,E~O!.. . 1,997,875.00 .... ·--- -- -----------
06/30/2018 2.SOS,7SO.OO 
11/01/2018 470,625.00 470,625.00 
OS/01/2019 I ,S6S,000.00 S.0000/o 470,625.00 2,03S,62S.OO 
06/30/2019 2,S06,2SO.OO 
_l~IQ!_~I~ __ . 4}~.Q,QY __ . . ~i•.s~.QQ . ____ ,,, .. 
OS/01/2020 J,645,000.00 S.000"/, 431,SOO.OO 2,076,500.00 
06/30/2020 2,S08,000.00 
I 1/01/2020 390,375.00 390,375.00 
OS/01/2021 1,72S,OOO.OO s 000"/, 390,375.00 2, 11 S,375.00 

_06/30/2021 ___ ---- . - . __ . _ • _ ·- ___ ~OS,750.00 
. - - ... - -· -- -- - - . - - ---- - ··- .. -- ··-----------·---· -- --

11/01/2021 347,250.00 347,250.00 
OS/01/2022 1,810,000.00 S.000'/4 347,250.00 2,157,250.00 
06/.J0/2022 2,504,SOO.OO 
11/01/2022 302,000.00 302.000.00 

PhaHI• Tranche 1 (1512 I Ald1bl1-Addl1ian-Conl I 11/14n007 I 4:55PM 

! 
DEPFA First Alb;:rny Securities LLC 
PulJl1c F111ci1 ll e r>a•P 71 



$30,600,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) -Aidable • Addition (Central Tech) 

Debt Service Schedule 

Date 
05/01/2023 
06/30/2023 
I 1/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 

. .!)6130/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 

-~M02f- . 

Tutal 

Yield Statistics 

_Bond__:year Do.!_(_~ 
Average Life __ _ 
Average Coupon 

Net lntemt Cost (NIC) 
True lnterei;t Coit (TIC) 

Prfnclpal Coupon 
1,905,000.00 S.000% 

2,000,000.00 S.000% 

2,095,000.00 5.00Cl"/o 

2,200,000.00 5.000% 

2,310,000.00 5.000% 

___ 1,570,000.00 _______ 5.000"/o ___ 

$30,600,000.00 

Interest 
302,000.00 

254,375.00 
254,375.00 

204 375.00 
204,375.00 

152,000.00 
152,000.00 

. 
-··-·-· 

97,000.00 
97,000.00 

39,250.00 
39,250.00 

SI 1,667,665.63 

Part 2 of 2 

Total P+I Fiscal Total 
2,207,000;()0 

2,509,000.00 
254,375.00 

2,254,375.00 
2,508,750.00 

204,375.00 
2,299,375.00 

2,503,750.00 
152,000.00 

2,352,000.00 
. _2,504,000.~ -· - . 

97,000.00 
2,407,000.00 

2,504,000.00 
39,250.00 

_ _____ l,609,250.00 ------------· 

549,267,665.63 

1,648,500.00 

_ $374,490.00 
12.238 Years 
4.9848235% 

4.6375899% 
4.5027300% 
4.3659509% !)ond Yield for Arbitra_g~_Pu_~5,~ • _ 

All Inclusive Cost (AIC) 
- - . -.. -- .. - ... - - .. -· .. . .. . .. . .. . . - . .. .. •· .. - .. - . -- ...... -· 

4.8491687% 

IRS Form 8031 
Net !ntCl'CS[ Cost 4.4024649% 
Weighted Avera11e Malllrity 12.211 Years 

Phlle I· Tlanche 1 (1512 I Aidllble O Addlllon - Cent I 11/14/2007 I 4:55 PM 

DEPFA First Albc1ny Secur1t1cs LLC 
PtJtJIIC f' llldl L.e P l<JC .!8 



$30,600,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable -Addition (Central Tech) 

Net Debt Service Schedule 

Date Principal Coupon 

625,000.00 4.000"/4 

Interest 

1,129,134.38 
752,756.25 

Total P+I 

1,129,134.38 
1,377,756.25 

Net New DIS 

1,129,134.33 
1,377,756.25 

Part 1 of2 

Fiscal Total 

2,S06,390.63 
. 

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 
06/30/2011 
iiiiff/2011 
05/01/2012 
06/30/2012 
11/01/2012 
05/01/2013 

-. -------- _ ·- -·- .. -- .. ___ 740,25625 ·- ·-·-· 740,25625 _ . ·--- 740,25625 - - ·-· .. - -· -

06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
OS/01/2015 
06/30/201S 
I 1/0l/201S 
OS/01/2016 
06/30/2016 
11/01/2016 
OS/01/2017 
06/30/2017 
11/01/2017 

_ OS/01/2018 .. 
06/30/2018 
11/01/2018 
OS/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 

1,025,000.00 4.000% 740,256.25 1,765,256.25 1,765,256.25 

719,756.25 719,756.25 719,756.25 
1,065,000.00 4.2S0% 719,756.25 1,784,756.25 1,784,756.25 

. . . 
. -· . - .... -

@1',i2S:O.i 
·- - .. 

697,125.00 697,125.00 
I, 115,000.00 S.000% 697,125.00 1,812,125.00 1,812,125.00 

669,250.00 669,250.00 669,250.00 
I, 170,000.00 S.000"/4 669,250.00 1,839,250.00 1,839,250.00 

640,000.00 640,000.00 640,000.00 
I ,22S,000.00 5.000-/4 640,000.00 1,865,000.00 1,865,000.00 

609 375.00 609,375.00 609,375.00 
1,290,000.00 S.000% 609,375.00 1,899 ,3 75 .00 1,899,375.00 

577,125.00 577,125.00 577,12S.OO 
I ,JS0,000.00 S.000% 577,125.00 1,927,125.00 1,927,125.00 

543,375.00 543,375.00 543,375.00 
1,420,000.00 543,375.00 1,963,375.00 1,963,3 7 S.00 

507,875.00 507,875.00 507,375.00 

.. ~.?,!75.~. 1!997,!_?5.~ 1,997,87 S.00. . . . 

470,625.00 470,625.00 470,625.00 
1,565,000.00 S.000"/4 470,625.00 2,03S,62S.OO 2,035,62S.OO 

. -· 431,500.00 .~!!50000~_ -~~OQ.,_O() .. 
1,645,000.00 5.000"/4 431,SOO.OO 2,076,500.00 2,076,500.00 

390,375.00 390,375.00 390,375.00 
1,725,000.00 S.OOO'Yo 390,375.00 2,115,37S.00 2,l lS,375.00 

2,505,5 I 2.SO 

2 ,504,S I 2 .SO 

2,509,250.00 

2,508,500.00 

2,505,000.00 

2,508,750.00 

2,504,2SO.OO 

2,506,750.00 

- --------
2,SOS, 7SO.OO 

2,S06,2SO.OO 

2,508,000.00 

. 06/30/2021 •. --· 
11/01/2021 
OS/01/2022 
06/30/2022 
11/01/2022 

- • - • • 2,SOS, 7SO.OO 
-- 347,250.00 347,250.00 34i2so.oo 

1,810,000.00 S.000'/4 347,250.00 2,IS7,250.00 2,157,2SO.OO 
2,504,500.00 

302,000.00 302,000.00 302,000.00 

Pllua I • Trancft• 1 (15/2 I Aldeble • Mclldon • Cenl I 11/14/2007 I • :55 PM 

DEPFA First Albany Secur1t1es LLC 
f'litllil F111,11 ll (• Paqe 2'J 



$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 
OS/01/2023 1,905,000.00 S.000% JO:l,000.00 
06/J0/2023 
11/01/2023 254,375.00 
OS/01/2024 2,000,000.00 S.000"/o 2S4,J7S.OO 
06/J0/2024 
11/01/2024 204,375.00 
OS/01/2025 2,095,000.00 S.000"/o 204,375.00 
06/J0/2025 
11/01/2025 152,000.00 
OS/01/2026 2,200,000.00 S.000% 152,000.00 
06/J0/2026 ·--·--· 
11/01/2026 97,000.00 
OS/01/2027 2,310,000.00 S.000% 97,000.00 
06/J0/2027 
11/01/2027 39,250.00 
OS/01/2028 I ,S70,000.00 _ . _ 5.000% _ 39,250.00 •••• _ ------
06/J0/2028 

Total $30,600,000.00 S18,667,665.63 

P'heN I• T,.nche 1 (1512 I Aidllble • Addilion • Cent I 11114/2007 I •:55 PM 

DEPFA First Alhany Secunt1cs LL.C 

Part 2 of 2 

Total P+I Net New D/S Fiscal Total 

2,207,000.00 2,207,000.00 
2,509,000.00 

254,375.00 254,375.00 
2,254,J 75.00 2,254,J7S.OO 

2,S08,7SO.OO 
204.J7S.OO 204,375.00 

2,299,375.00 2,299,375.00 
2,SOJ,750.00 

152,000.00 152,000.00 
2,352,000.00 2,352,000.00 

- ... . ~~_04,000.D(! ··-·-~- . --- . 
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 $49,267,665.63 

f't llliL r·111,1111.r' Pdt,e 30 



$30,600,000 

City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

Operation Of Project Construction Fund 

Daw Principal Rate Receipts 
02/01/2008 30,940,288.00 30,940,288.00 

Total Sll,940,llUO Sl0,940,2U,041 

lnve• tment Parameter• 

Dlsburnments Cash Balance 
30,940,2SS.OO 

Sll,940,2U.OO 

Jnvcs1men1 Model [PV, GIC, or Securilics] GIC 
Defaull invC1uncnlyield l&!B"'-el;........ __________________________ U~se_r-"De'-=--fm_ed 

Cosl of lnvC1tments Purchued wilh Bond Proceeds .• 

Tarac1 C011 of lnvC11men11 al bond yield. . . . . _ . 

Yield ID Re<:eipl 
Yield for Arbilragc Purpo5es 

PheM I, Tranche 1 (1512 I Aicllblo ·Addltlan•Cenl I 11/14/2007 I 4:55PM 

DEPFA First Alhc::iny Securities LLC 

30,940,28S.OO 
. . _$30,940,288.00 

. __ $30
1
940,28S.OO 

4.36S9509o/, 

f'1Jl111c / llldl1l l! f'Jye 31 



$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 
05/01/201 I 

Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Rcofferin& Premium or (l>iscount) 
Gron Production 

Total Underwriter's P.~s_~_nt !9,46~%) __ 
Bid (101.372%) 

TOia! Purchase Price 

Bond Year Dollars . 
Average Life 

No:t Interest Cost (NIC) 
True Interest Cost (TIC) 

Coupon 
4.000'/t 
4.250'1. 

Phasel 0 T111nc:1191(1512 I Nan-Aldlble•Addltlon-11111~/2007 I ~·55PM 

Yield 
3.390¾ 
3.500'/4 

DEPFA First Albany Securities LLC 

Maturity 
Value Price 

270,000.00 100.736"'. 
665,000.00 102.280'1, 

$!135,000.0I 

Dollar Price 
271,987.20 
680,162.00 

$!152,149.20 

$935,000.00 
_ 17,149.20 
$952,149.20 

. _!(~22.Sll_ 
947,826.69 

$947826.69 

___ $2,498 75 
2.672 Years 

___________ ..... ·-- ___________ .. __ _ 4:~!~~_m1 •. 

3.7029091¼ 
J.6631517¾ 

Pt, 1,lir F11.,1111' f--'aqf'32 



$935,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Non-Aidable -Addition (Central Tech) 

Debt Service Schedule 

Date 
OS/01/2008 
OS/01/2009 
OS/01/2010 
OS/01/2011 

Total 

Yield Statlatlcs 

_Bond Year Dolla" 
Average Life 
Average Coupon 

Net Interest Cost (NIC) 

Prlncleal 

270,000.00 

66S,000.00 

S935,00Q.I0 

Irue Interest Cost (TICL .••.. _ _ .. 
Bond Yield for Arbitrage P~rposes . 
All Inclusive Cost (AIC) 

IRS Fonn 8038 
Net lntcrcs1 Cost 
Weighted Average Maturi[}' 

PhaMl-Tt1ndle1(1512 I Non·Aldal,lo•Addlllon· i 11114/2007 I 4:55PM 

Cou~n 

4.000% 

4.2SO¾ 

DEPFA First Albc1ny Secur1t1es LLC 

Interest Total P+I 

48,828.13 318,828.13 
28,262.SO 28,262.SO 
28,262.SO 693,262.SO 

$105,353.13 SJ ,040,353, l J 

...H~-~~-
2.672 Yea" 

4.2 I 62333'Y, 

3.7029091% 
3.6631Sl7% 
4.36S9S09"/, 

- 4.8492133% 

3.4S828S3% 
2.679 Years 

F'ul,l,t F111c111, (' p,.,g., 13 



$935,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Non-Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date 
02/01/2008 
11/01/2008 
0S/01/2009 
06/3W2009 
11/01/2009 
0S/01/2010 
06/30/2010 
1 l/01/2010 
0S/01/2011 
(!6/,!_0/20 ll 

Total 

Ylekl Statistics 

Bond Y car Dollars 

~v~~i:.Life 
Average Coupon 

Principal 

270,000.00 

665,000.00 

5935,*.00 

Net Interest C~JNIC) _ __ _ __ -· _ 
True Interest Cost (TIC) 
Bond Yield forfaitr!ge ~~scs . 
All Inclusive C~t (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Coupon 

4.000o/o 

4.250% 

Phll1el-Tranche 1 (15121 Non-Aidol>le-Addllion· 11111412007 I •~PM 

DEPFA First AIIJany SecuritrPs L l.C 

lnter11st 

29,296.88 
19,531.25 

14,131.25 
14,131.25 

14,131.25 
14,131.25 

. ---
S105,353.13 

Total P+I 

29,296.88 
289,531.25 

14,131.25 
14,131.25 

14,l3J.2S 
679,131.25 

S 1,840,353.13 

Fiscal Total 

318,828.13 

28,262.S0 

6931262.S0 

$2498.75 
_ . 2.672 Ye•rs 

4.2162333". 

},7029091~ 
3.663I517o/o 
_4~~~502"/o_ 
4.8492133% 

3.4582853% 
2.679 Years 

f'uLl1l F111,lf1< c: l',19., 14 



$935,000 
City of Syracuse 
SIDA Bonds 
Tranche 1 (15/20 yr) - Non-Aidable - Addition (Central Tech) 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
02/01/2001 
I 1/01/2003 29,296.88 29,296.18 
0SIOl/2009 270,000.00 4.000% l9,S31.2S 289,S31.2S 
06/30/2009 
I 1!0112009 14 131.ZS 14,13 I.ZS 
0SI0Jl2010 14,131.2S 14,13l.2S 
0613012010 
I 110112010 14,13 I.ZS 14,131.ZS 
0SIOIIZ0I I 66S,OOO.OO 4.2S0"/4 14,131.ZS 679,131.2S 

06130120!! •. _ -· . . -- -- - -·--- ... - ---· 
Total $935,000.00 5105,353.13 51,840,353.13 

PheMl•T.-,.1 (1512 I No~•-•-• 111/14/2007 I 4:S5PM 

DEPFA First Alhzrny Securities LLC 

Net New D/S 

29,296.81 
289,S31.2S 

14,131.ZS 
14,131.25 

14,131.25 
679,131.25 

51,040,353.13 

Fiscal 
Total 

318,828.13 

28,262.S0 

693,262.SO 

P11tJl1c f"111c1111 r: :>~ge 35 



$127,4S0,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/2009 I Dellver9d 02/01/2009 

Sourcn Of Funda 
Par Amount of Bonds 
Reoffcrin1 Premium 

Total Sources 

U••• Of Funds 
Total Mana1ernent Fees 
Total Avera11e Takedown 
Underwnter's Counsel 
SIFMA 
Dalcomp 
OTC 
CUSIP 
Da~Loan 
Costs of lssu•nco 
Gross Bond Insurance Premium 
Sure!l 
SBIC 
IDA Fee 
De~it tu Capitalized Interest (CIF! Fund 
Dej!!!lll to Project Consttuction Fund 
Roundin& Amount 

Total Use1 

Aldable • 
Rec:onstructlo 

n 

$54,540,000,00 
3,114,351.85 

S571654,351.15 

27,270.00 
149,985.00 
40,905.00 

1,636.20 
3~72.40 

109.08 
163.62 

1,527.12 
320,949.39 
286,797.18 
100,975.99 
379,126.12 
272,700.00 

41431,953.55 
51!635,826.00 

1,155.20 

557,654,351.85 

l'tlaat I• Trw,c1>0 2 (1512 I luue SUmmory I 11114/2007 I 1:00 PM 

DEPFA First Albany Secunt1P,s LLC 

Non-Aldlble • 
Aldable • Reconstructlo Non-Aldable • 
Addition n Addition Issue Summary 

$43,345,000.00 $21,060,000.00 $8,505,000.00 $127,450,000,00 
2,1151554,90 11231 1547.IS 2+4,263,00 6,705,716.90 

$45,460,SSU0 S22,l91,547,15 SI, 749,263.00 S134,155,716.90 

21,672.SO 10,530.00 4,252.50 63,725.00 
1191198.75 571915.00 23,383.75 3501487.50 
321SOS.75 151795.00 6,378.75 95,587.50 

1300.35 631.80 255,15 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.JS 

1,213.66 589.68 238.14 3,568.60 
255,070.62 123,930.95 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 1305.86 146,395.24 591121.16 885,948.38 
21~725.00 105,300.00 42,525.00 637,250.00 

3,556,132.41 463,909.08 517,052.33 8,969,047.37 
40,618,245.00 92,254,071.00 

11731.28 21,224,310.10 7,968,776.62 29,195,973.20 

545,460,554,90 S22,291,547,15 51,749,163.00 S134,155,716.90 

f--!ti, I,, rll(-lllll' c',• <,•: 1 



S127,4S0,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Pricing Summary 

Type of 
Maturity Bond Coupon 

05/01/2011 Serial Coupon 
05/01/2012 Serial Coupon 
05/01/2013 SeriMI Coupon 
05/01/2014 Serial Coupon 
05/01/2015 Seri al Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 

. OS/01/202~ .• ~n!I Co]:!po~ . 
OS/01/2021 Serial Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
OS/01/2024 Seri al Coupon 

-~- . Serial Co!!P~. 
OS/Ot/2026 Serial Coupon 
OS/01/2027 Serial Coupon 
OS/Ot/2028 Serial Coupon 
05/01/2029 Serial Coupon 
05/01/2030 SerialCou~n 

Total 

Bid Information 

Par Amounl of Bonds 
Reoffering5mium or (Discount)_ 
Gross Production . _ . . _ . _ . 

!?.!!ii Underwriter's _l?li!=_ou!!_t (Q,4!2%) ..• 
Bid (104.849o/,)_ 

4.000% 
4.000o/, 
4.2S01/, 
5.000% 
S.OOOo/, 
S.000% 
5.000"/o 
5.000o/, 
S.000% 

t~~ 
5.00IW, 
5.000% 
S.000'/o 
S.000% 
S.000% 
S.000'/, 
S.000% 
S.000% 
5.000o/, 
S.OOOo/, 

Yield 
3.390"/, 
3.420¾ 
3.500"/, 
3.590o/, 
3.610% 
3.760% 
3.860"/, 
3.970% 
4.070% 

..4.1ro-1.. 
4.250¾ 
4.310% 
4.370"/, 
4.420"/, 

-~!~-
4.SHW, 
4.SSO% 
4.590"/o 
4.630o/, 
4.650% 

Maturity Vah.111 
4,160,000.00 
6,525,000.00 
6,S IS ,000.00 
7,170,000.00 
7,170,000.00 
7,120,000.00 
6,815,000.00 
6,63S,OOO.OO 
6,S60,000.00 

.. • 8,24S,000.00 ••. 
6,235,000.00 
6,S9S,OOO.OO 
6,880,000.00 
8,90S,OOO.OO 
8,JSS,000.00 
2,720,000.00 
2,SSS,000.00 
3,000,000.00 
S,830,000.00 
9,130,000.00 

5127,450,000.00 

Price 
101.306% 
101.765°/o 

Dollar Price 
4,214,329.60 
6,640,166.25 

102.933% 6,706,084.95 
106.686% 7,649,386.20 
107.304% 7,693,696.80 
107.799% 7,67S,288.80 
107.983% 7,3S9,04l.4S 
I 07 .903% 7, I 59,364.05 
107.724% 7,066,694.40 
106.945% c _ ~,817,61S.2S_ 

. 106.173%.. c 6,619,886.55 
IOS.661% c 6,968,342.95 
IOS.ISJ¾ c 7,234,526.40 
\04.732% C 9,326,384.60 
104.313% c 8,746,645.0S 
JOJ,979% C 2,828,228.80 
103.646% C 2,959,093.30 
103.JIS¾ c 3,099,450.00 
I 02.985% c 6,004,02S.SO 
102.820% C 9,387,466.00 

5134,155,716.90 

Sl27,4SO,OOO.OO 
• _____ .. ____ •. . . ........ 6,70S,716.90 

_. ··---- ___ • ·-··-·. _ -··· ·-····---$134,l5S,716.90 

$(525,476.36) 
____ 133,630,240.54 _ 

.. $133,630,240.54 

Bond Year Dollars SI 472 627.SO 
Average Life l l.5SS Years 
Aver•geCOul'(>=n __________________ -_________________ ..;.;4."-96'--'S-'-1""42cc0=1/• 

Net Interest Cost (Nl9_ _. 
Tnic lntercs1 Cost (TIC) 

Phl .. l•TrancM2(tv.l l-SUlllfflllY I 11114/2007 I 5:34PM 

DEPFA First Alhr1ny Secunt1Rs LLC 

__ --·-- 4.5454676% 
4.3896669"/o 

Put ,J" F11 lcJ," l! Page 1 



$127,450,000 

City of Syracuse 

SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

Date Principal 
OS/01/2009 
OS/01/2010 
05/01/201 I 4,160,000.00 
05/01/2012 6,525,000.00 
OS/01/2013 __ ... 6,5151000.00 
05/01/2014 7,170,000.00 
05/01/2015 7,170,000.00 
05/01/2016 7,120,000.00 
OS/01/2017 6,815,000.00 

_05/01/2018 . -·· -~~~~00.00 
OS/01/2019 6,560,000.00 
05/01/2020 8,245,000.00 
05/01/2021 6,235,000.00 
05/01/2022 6,59S,OOO.OO 
05/01/2023 6,880,000.00 
05/01/2024 8,905,000.00 
OS/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 $12 7,450,000.00 

Yield Statistics 

Coupon Interest Total P+t 

7,770,914.38 7,770,984.38 
4.000-1. 6,216,787.50 10,376,787.50 
4.000% 6,050,387.50 12,575,387.50 

.. ·---·- 4.250% 5,7891387.SO ___________ 12,30-4,3&7.50 
5.000% 5,512,500.00 I 2,682,500.00 
S.000% 5, I 54,000.00 12,324,000.00 
5.000% 4,795,500.00 11,915,500.00 
5.000% 4,439,500.00 11,254,500.00 
5.000%. 
5.000"/o 

4,098,750.00 l0,733,750.00 
3,767,000.00 .. i0,327,000.00 

5.000% 3,439,000.00 11,684,000.00 
5.000% 3,026,750.00 9,261,750.00 
5.000% 2,715,000.00 9,310,000.00 
S.000% 2,385,250.00 9,265,250.00 
5.000% 2,0-41,250.00 I 0,946,250.00 
5.000% 1,596,000.00 9,981,000.00 
5.000% 1,176,750.00 3,896,750.00 
S.000% I ,040, 750.00 3,895,750.00 
S.000% 891,000.00 3,898,000.00 
5.000% 748,000.00 6,578,000.00 
S,000% 456,SOO.OO 9,586,500.00 

$73, 1 I ll,IM6.18 $200,568,046,88 

Bond Year Dollars St,472,627.SO 

!-~eragelife ·-·- --·--·-- __ __ .. ·-·- ·--··· ____ -···----··-·--ll.555Yean 
Average Coue!!""n ________________________________ 4._96_5_14_20¾~• 

Net lntemt Co51 (NJC) 
True lntere51 Cost (TIC) 
Bond Yield for Arbitrai:e Purpoaes 
AU Inclusive Cost {.AIC) _ 

IRS Form 8038 
Net Interest Cost 
Weighted Avenge Maturity 

Phas1 I • Tranche 2 (15/2 I luu1 Sunwna,y I 11/14/2007 I 5:34 PM 

DEPFA First Alh;_rny Secu11t1es LLC 

4.2932746¾ 
.. ··-. ,4.6776312¾ 

4.29458871/, 
11.527 Yeal'i 

F'ul;'1c F111d11, tc Page 2 



$127 450,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Debt Service Schedule 

Date Principal 
02/01/2009 
11/01/2009 
05/01/2010 
11/01/2010 

Coupon Interest 

4,662,590.63 
3,108,393.75 
3,108,393.75 

05/01/2011 _ --· 4,160,000.00 . -- _. , __ 4.000"/1 ____ -- 3,108,393.75 
11/01/2011 3,025,193.75 
OS/01/2012 6,525,000.00 4.000% 3,025,193.75 
11/01/2012 2,894,693.75 
05/01/2013 6,5 I 5,000.00 4.250"• 2,894,693.75 

_ _!!tQl/20L~ _ -~756,250.0.Q..._ __ 
05/01/2014 7,170,000.00 5.000o/1 2,756,250.00 
11/01/2014 2,577,000.00 
05/01/2015 7, 170,000.00 5.000"/1 2,577,000.00 
11/01/2015 2,397,750.00 
05/01/2016 7,120,000.00 5.oocw. 2,397,750.00 
11/01/2016 2,219,750.00 
OS/01/2017 6,815,000 .. 00 S.000% 2,219,750.00 
11/01/2017 2,049,375.00 
05/01/2018 6,635,000.00 5.000% 2,049,375.00 
11/01/2018 1,883,500.00 
05/01/2019 6,560,000.00 5.000o/1 1,883,SOO.00 
I 1/01/2019 1,719,500.00 
05/01/2020 8,245,000.00 5.000"/o 1,719,500.00 
11/01/2020 1,513,375.00 
05/01/2021 6,235,000.00 S.000% 1,513,375.00 
11/01/2021 1,357,500.00 
05/01/2022 6,595,000.00 S.000% 1,357,500.00 
11/01/2022 1,192,625.00 
05/01/2023 6,880,000.00 5.000"/o 1,192,625.00 
11/01/2023 - !,_020,625.00 ----- _ .. --· --·--·· - .... --- ·- .... 
05/01/2024 8,905,000.00 5.000% 1,020,625.00 
11/01/2024 798,000.00 
05/01/2025 8,385,000.00 5.000"/4 798,000.00 
11/01/2025 588,375.00 

_ QS_/01/202~- _ ~._7~0,_()QQ.9() ~-0~ 588,375.00 
11/01/2026 520]75.00 - . 

OS/01/2027 2,855,000.00 5.000"/4 520,375.00 
11/01/2027 449,000.00 
05/01/2028 3,000,000.00 5.0()(Wo 449,000.00 

·- I 1/01/2028 _., . . 374,000.00 
05/01/2029 5,830,000.00 S.000% 374,000.00 
11/01/2029 228,250.00 
05/01/2030 9,130,000.00 ·s.000% 228,250.00 

Total S 127,451,008,0I $7J,1 ll,IM6.U 

Pllnel-Trardle2(1512 I Issue Summery l 11/1412007 I 5:34PM 

DEPFA First Albany Securities LLC 

P•rt 1 of 2 

Total P+I Fiscal Total 

4,662,590.63 
3,108,393.75 7,770,984.38 
3,108,393.75 
7 268,393.75 • __ 10,376,787~~ 
3,025,193.75 
9,550,193.75 12,575,387.50 
2,894,693.75 
9,409,693.75 12,304,387.50 
2,756,250.~ ..• . 
9,926,250.00 . i i,682,500.00 
2,577,000.00 
9,747,000.00 12,324,000.00 
2,397,750.00 
9,517,750.00 11,915,S00.00 
2,219,750.00 
9,034,750.00 11,254,500.00 
2,049,375.00 
8,684,375.00 10,733,750.00 
1,883,500.00 
8,443,500.00 10,327,000.00 
1,719,500.00 
9,964,500.00 11.684,000.00 
1,513,375.00 
7,748,375.00 9,261,750.00 
1,357,500.00 
7,952,500.00 9,3 I 0,000.00 
1,192,62S.OO 
8,072,625.00 9,265,250.00 
..!,.Q.~,.fil,00 __ ·------
9,925,625.00 10,946,250.00 

798,000.00 
9,183,000.00 9,981,000.00 

588,375:oo 

1,.m,F_5:I!!! ... 3.!_~.,7~~ 
520,375.00 

3,375,375.00 3,895,750.00 
449,000.00 

3,449,000.00 3,898,000.00 
·- _ 374,000.00_ . - --------

6,204,000.00 6,578,000.00 
228,250.00 

9,358,250.00 9,586,SOO.OO 

Sl00,561,846.11 

~'ul,l1t t 111c1r1, t.: F'cg," l 



$117 450,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

Ylefd StaU.1ica 

Part2of2 

Bond Year Dollm 
_A vcragc Life 
Average Coupon 

···- ..•• ----·--··---- .•. -------------- $1,472,627.50 

.. ·---- ----------···-·-- --- ·------- _____________ 1 USS Years 

Net Interest Co5t {NIC) 
True Interest Co5t {TIC) 
Bond Yield for Arbitra1e ~rpo5C$ .. _ 
All lnclu5ive Co51 {AIC) 

IRS Form 8038 

4.9651420% 

4.5454676% 
4.3896669"/4 

_ _ -· ·- --··-·····•·- -·. _. 4.2932746¾ 
4.6776312¾ 

Net lntere5t Co5t 4.2945887¾ 

Weighted Averye Maturity'------------------------------'---'l lc:.:.Sc=.27:....Y.:..:ea=rs=. 

Phaaa I • Tl'lnCN 2 (1512 I ltoue summary I 1111~2007 I 5:34 PM 

Df:::.PFA Fir~t Alhany Secur1t1es LLC 
PutJltc f 1n,1r,u, Puge •l 



$127,450 000 

City of Syracuse 

SIDA Bonds 
Tranche 2 ( 15/20 yr) 

Net Debt Service Schedule 

Date Prlncle!!I coueon 
02/01/2009 
11/01/2009 
OS/01/2010 
11/01/2010 · 
OS/01/2011 4,160,000.00 4.000% 
11/01/2011 
OS/01/2012 6,525,000.00 4.000% 
11/01/2012 
05/01/2013 6,515,000.00 4.250''1. 

!..!L!!.!!lli1 - ~---·-· -· OS/01/2014 7,170,000.00 5.000"/4 
11/01/2014 
05/01/2015 7,170,000.00 5.000% 
11/01/2015 
OS/01/2016 • _ .. 7z.!1Q_,OOO.OO -~ .. ~/!.. 
11/01/2016 
OS/01/2017 6,815,000.00 5.000"/4 
11/01/2017 
05/01/2018 6,635,000.00 5.000% 

lntere1t 

4,662,590.63 
3,108,393.75 
3,108,393.75 
3,108,393.75 
3,025,193.75 
3,025,193.75 
2,894,693.75 
2,894,693, 75 
2,756,250.00_ •• 
2,756,250.00 
2,577,000.00 
2,577,000.00 
2,397,750.00 
2,397,750.00 
2,219,750.00 
2,219,750.00 
2,049,375.00 
2,049,375.00 

TotalP+I CIF N•tNew D/S Fl1cal Total 

4,662,590.63 (4,378,690.39) 283,900.24 
3,108,393.75 (2,60~,661.75) 504,725.00 788,625.24 
3,108,393.75 (2,391,043.75) 717,350.00 
7 268,393.75 7 268 393.75 7,985,743 75 
3,025,193.75 3,025,193.75 
9,550,193.75 9,550,193.75 12,575,387.50 
2,894,693.75 2,894,693.75 
9,409,693.75 9,409,693.75 12,304,387.50 
~,250.00 ___ 11756,250.00 .. . ----- -
9,926,250.00 9,926,250.00 12,682,500.00 
2,577,000.00 2,577,000.00 
9,747,000.00 9,747,000.00 12,324,000.00 
2,397,750.00 2,397,750.00 

-- 9,517,750.00 -·- . -"·-· - -~g750.oo _ •. L1~15,500.oo_ 
2,219,750.00 2,219,750.00 
9,034,750.00 9,034,750.00 11,254,500.00 
2,049,375.00 2,049,375.00 
8,684,375.00 8,684,375.00 I 0, 733,750.00 

.!@l/2!!!!_ . -------- ·- 1,883,500.00 __ • 118831500.00 -····--·-· ----~~.oo _ -------·--
OS/01/2019 6,560,000.00 5.000"/4 I ,883,500.00 8,443,500.00 8,443,500.00 10,327,000.00 
11/01/2019 1,719,500.00 1,719,500.00 1,719,500.00 
05/01/2020 8,245,000.00 S,000"/o 1,719,500.00 9,964,500.00 9,964,500.00 11,684,000.00 
11/01/2020 1,513,375.00 1,513,375.00 1,513,375,00 

. 05/01/2021 -- . 6,~~5.0(!0.JIQ_ .. ~.000,,o ___ 1,513,375.00 _ .• , ____ 1748,375,00 ______ - ----- -- 7,748,375.00 9,261, 750,00 
11/01/2021 1,357,500.00 1,357,500.00 1,357,500.00 
OS/01/2022. 6,595,000.00 5.000% 1,357,500.00 7,952,500.00 7,952,500.00 9,310,000.00 
11/01/2022 1,192,625.00 I, 192,625.00 1,192,625.00 
05/01/2023 6,880,000.00 5.000% I, 192,625.00 8,072,625.00 8,072,625.00 9,265,250.00 
11/01/2023 1,020,625.00 1,020,625.00 1,020,625.00 
OS/01/2024 8,905,000.00 5.000% I ,020,625.00 9,925,625.00 9,925,625.00 I 0,946,250.00 
11/01/2024 798,000.00 798,000.00 798,000.00 
05/01/2025 1,385,000.00 5.000% 798,000.00 9,183,000.00 9,183,000.00 9,981,000.00 
11/01/2025 581,375.00 588,375.00 588,375.00 
OS/01/2026 2,720,000.00 5.000% 588,375.00 3,308,375.00 3,308,375.00 3,896,750.00 
11/01/2026 520,375.00 520,375.00 520,375.00 
051011io21 2,155,000.00 5.000% 520,375.00 3,375,375.00 3,375,375.00 3,895,750.00 
11/01/2027 449,000.00 449,000.00 449,000.00 
OS/01/2028 3,000,000.00 5.000% 449,000.00 3,449,000.00 3,449,000.00 3,898,000.00 
11/01/2028 374,000.00 374,000.00 374,000.00 
05/01/2029 5,830,000.00 5.000% 374,000.00 6,204,000.00 6,204,000.00 6,578,000.00 
11/01/2029 221,250.00 228,250.00 228,250.00 
05/01/2030 9,130,000.00 5.000"/4 228,250.00 9,351,250.00 9,358,250.00 9,586,500.00 

Total S127,4541,000.IO S73,lll,N6.11 S200,561,046.a (9,373,402.19) S191,194,643,99 

l'h• MI-Trancho2(1512 ( l•auoSunm• ry I 11/1412007 I 5:34PM 

DEPFA F11st Alb;:rny Securities LLC 
I \ihlk I- 1·, 1111~1-~ PJ[/' s 



S127,4S0,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal 
02/01/2009 92,254,071.00 

Tot•! $92,254,07 I .00 

Investment Parameters 

Investment Model [PV, GIC, or Securilies) 
Default investment yield 1arge1 

Rate R1eelpts 
92,254,071.00 

$92,254,071.00 

.co,l oflnve&tments Purch&l!,~d_ ~!~ ~ond _Proceeds_ .... ·- .. __ . __ .. 
To1al Cost oflnvestments 

Target Cos1 of Investments al bond )ield 

Disbursements 
92,254,071.00 

S92,254,071.00 

Cash Balance 

GtC 
User Defined 

--~2.254,071 .00 
_ ,_ . .J?~.254,071.00 

Yield to Recei~-----------------------------------
Yield for Arbi1T&ge Purp_os"""e_s _____________________________ 4_.2_93_2_74_6_¼ 

Ph1Nl•Tr1nc:ho2(1512 I IHU9Surrmery I 11/1412007 I 5:34PM 
-

DEPFA First Alhany Secu11t1es LLC 
Pul di( ~ 111d1K, · Paqc 6 



$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest Receipts 
02/01/2009 0.04 
OS/01/2009 (79,4SS.40) 4.0000000% 79,4S5.40 
I 1/01/2009 4,197,719.71 4.0000000% IS0,970.6S 4,378,690.36 
OS/01/2010 2,506,652.49 4.0000000"/4 97,016.26 2,603,668, 7S 
11/01/2010 2,344,160.53 4.0000000"/4 46,883.21 2,391,043.74 

Tttal Sl.969,047.33 $404,355.52 59,373,412.19 

Investment Parameters 

Investment Model [PV, GIC, or Securi~i~] . _ _ • __ _ _ _ __ . _ .•• . •• . • .. _ 
Defllull investment yjeld tar&fl _. . _ .. __ . . _ • • --· _. .. .. __ .• . • __ _ 

Disbursements Cash Balance 
0.04 
0.04 

4,378,690.39 0.01 
2,603,668.75 0.01 
2,391,043.75 

$9,373,402.19 

.. __ ...2!£. 
User Defined 

0.04 Cai;hDcposit _________ .. -···. ____ -·-·-· - ---·---------
Cost of lnvesunents Purchalicd with Bond Proceeds 
To1al C01t oflnvestmcnts 

Target Cost of Investments • t bond yield 
Actual posmve or (n~c~ve) arbilra&e . 

Yield to Receipt 
Yield for Arbitra11~~' _ . 

Composition Of Initial Deposit 
Ori&inal Bond Proceeds . _ ... 
ACCIUed lntere5t 
Cash Contribution and Prior Issue Transfers 

PheM I • Tr-2 (1512 I ,_,. SUtmlary I 11/14/2007 I 5:34 PM 
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8,969,047.33 
$8,969,047.37 

$8,930,160.44 
____ .. __ J3S,886.93l 

3.9033327% 

f--'uhl L r111,.1)u: P,«,P 7 



$S4,S40,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 ( 15/20 yr) - Aidable - Reconstruction 

: Pricing Summary 

Type of 
Maturity Bond 

OS/01/2011 Serial Coupon 
OS/01/2012 Serial Coupon 
OS/01/2013 Serial Coupon 
OS/01/2014 Serial Coupon 
OS/Ol/20IS Serial Coupon 
OS/01/2016 Serial Coupon 
OS/01/2017 Senal Coupon 
OS/01/2018 Serial Coupon 
OS/01/2019 Serial Coupon 
OS/0 I /2020 _ ... Serial Coupon • 
OS/01/2021 Serial Coupon 
OS/01/2022 Serial Coupon 
OS/01/2023 Serial Coupon 
OS/01/2024 Serial Coupon 
OS/01/2025 Serial Coul)on 

Tetal 

Bid Information 

Par Amount of Bonds 
ReoffmngJrcmium or (Di•count) 
Groas Production 

Total Underwrite.f.~P..1¥~~11! ~0-~ 1 f~•). 
Bid (I OS.298%) 

Total Purchase Price . 

Coupon Yield 
4.000"/4 3.390% 
4.000% 3.420% 
4.250% 3.S00% 
S.000% 3.S90% 
S.000% 3.680"/o 
S.000% 3.760% 
S.000% 3.860% 
S.000% 3.970% 
S.000% 4.070"/o 

~.:..~~--- . ~-160"/o . 
S.000% 4.250"/o 
S.000"/o 4.310% 
S.000% 4.370% 
S.000% 4.420% 
S.000-/4 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% 

. .!~~~- --~-
4,IOS,000.00 106.173% 
4,310,000.00 IOS.661% 
4,SJ0,000.00 IOS.153% 
4,7SS,OOO.OO l04.732'Yo 
4,990,000.00 104.313% 

S54,541,00UG 

C 

C 

C 

C 

C 

C 

Dollar Price 
2,623,825.40 
2,737,478.SO 
2,882,124.00 
3,I IS,231.20 
3,288,867.60 
3,471,127.80 
3,649,825.40 
3,830,SS6.SO 
4,012,719.00 

. _ 4,181 1549.SO 
4,358,-401.65 
4,SH,989.10 
4,763,430.90 
4,980,006.60 
S,205,218.70 

$57,654,35 I .85 

SS4,S40,000.00 
3,l 14,351.85 

·-$S7,654,351.8S 

. $(214,868.42) 
57,429,483,43 

Bond Year ~It~-- ... -·· ··-·· .. SSS2,740.()!l_ 
Average Life . __ . JO.l3S Years 
AverageCou~=n __________________________________ 4_.9_S7_4_93_6_%_ 

Net Interest Cost (NIC) 4.4347372% 

True lntercit Cost (TIC) 4.2767613¼ 

PhMII -Trand1e2 (11112 I Aldable•Reco..- I 11/14/2007 I 5:34 PM 
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$S4,S40,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2009 
05/01/2010 
05/01/2011 2,590,000.00 4.000"/o 
05/01/2012 2,690,000.00 4.000"/o 
05/01/2013 --- _ . -- --- 2,800,000.00 4.250".4 
05/01/2014 2,920,000.00 5.000% 
05/01/2015 3,065,000.00 S.000% 
05/01/2016 3,220,000.00 5.000% 
05/01/2017 3,380,000.00 5.000% 
05/01/2018 3,550,000.00 ----- 5.000%. 
05/01/2019 3,725,000.00 5.000"/o 
05/01/2020 3,910,000.00 5.000% 
05/01/2021 4, I 05,000.00 5.000".4 
05/01/2022 4,310,000.00 5.000% 
05/01/2023 4,530,000.00 5.000% 
05/01/2024 4,755,000.00 5.000% 
05/01/2025 4,990,000.00 5.000% 

Total $54,540,000.00 

Yield Statistics 

lnterut Total P+I 

3,316,500.00 3,316,500.00 
2,653,200.00 5,243,200.00 
2,549,600.00 5,239,600.00 

-9•· 21442,000.00 --·--·-· 5,242,000.~ 
2,323,000.00 5,243,000.00 
2,177,000.00 5,242,000.00 
2,023,750.00 5,243,750.00 
1,862,750.00 5,242,750.00 

_ ~.693,750.~. 5,243,750.00 
1,516,250.00 5,241,250.00 
1,330,000.00 5,240,000.00 
I , I 34,500.00 5,239,500.00 

929,250.00 5,239,250.00 
7131750.00 512431750.00 
487,250.00 5,242,250.00 
249,500.00 S,239,500.00 

$27,402,0,0.00 $11,942,0SO.OO 

BondYearDoUars _ _ ________ --·-------- __ , --~52,740.00 

Averagelife ·••------ .. -------·-·- ____ _ _ _ I0.135Years 
Average Cou.,:::::nc..._ ______________________________ ___:.4·::.:9S::.:7...;;49:...:3~6o/,.:..;.• 

Net Interest Cost (N19 
True Interest Cost (T19 
Bond Yield for Arbitrage PUIJ>OSCS 

All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest C0&t 
Weighted Average Maturi!)' 

Ph•- • t - Tranche 2 (1512 I Ald•blo • ~ndlon I 11/14/2007 I 5:34 PM 
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4.4347372Yu 
4.2767613% 
4.2932746% 
4.58S753Wo 

4.I518740"/o 
10.146 Years 

f~L,ll[( f-111c11Ht--' r~rw'• 



$S4,S40,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) -Aidable - Reconstruction 

Debt Service Schedule 

Date 
02/01/2009 
11/01/2009 
OS/01/2010 
06/30/2010 
11/01/2010 
05/01/2011 
06/30/2011 
11/01/2011 
05/01/2012 
06/30/2012 
1Ttiii12oi2 

. 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 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 

~!01/2019 .... _ 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 

1 !../Q!f1g~Q. 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 

Principal 

. ------ ---- -· 
2,590,000.00 

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 

3,?~5..9Q.Q~. _ 

3,910,000.00 

4, I 05,000.00 

4,310,000.00 
. 

Coupon 

-
4.000,,, 

4.000"/4 

- . ·-··· 

4.250"/4 

5.000"/4 

5.000% 

5.000% 

S.000% 

S.000% 

.. ~-Q~~ -- - . -

5.000"/o 

5.000% 

5.000% 

lntel'9st 

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,SOO.OO 

1,011,875.00 
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 
567,250.00 

464,625.00 
464,625.00 

. 

Total P+I 

1,989,900.00 
1,326,600.00 

I 13 26,600.00 
3,916,600.00 

1,274,800.00 
3,964,800.00 

. 
1,221,000.00 
4,021,000.00 

1,161,SOO.OO 
4,081,500.00 

1,088,SOO.OO 
4,IS3,SOO.OO 

I ,011,875.00 
4,231,875.00 

931,375.00 
4,311,375.00 

846,875.00 
4,396,875.00 

758,125.00 

~!~~_.125.~ 

665,000.00 
4,S7S,OOO.OO 

567,~SO.OO 
4,672,250.00 

464,625.00 
4,774,625.00 

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 

S 242 750.00 

5,243, 7SO.OO 

------------- --·--
5,241,250.00 

5,240,000.00 

S,239,SOO.OO 

. 06/30/2022 -- .... --
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 

--··- - .. -· ----····- . .. -•"'•. ----- - ....... .. _ .•. _ 5,239,250.00 

4,530,000.00 S.000% 

Ph•• I - Tronche 2 (15/2 I Ald1ble • RlconolNcllon I 1 t/1"'2007 I 5:3-1 PM 

DEPFA First Alb;rny Securities LLC 

356,875.00 
356,875.00 

243,625.00 

356,875.00 
4,886,875.00 

243,625.00 
S,243,750.00 

Pul,11, F111ci11tt; PagelO 



SS4,S40,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05,'()1/2024 4,755,000.00 5.000% 
06/30/2024 
11/01/2024 
05,'()J/2025 4,990,000.00 5,000% 
06/30/2025 

Total $54,540,000.00 

Yield Statistics 

Bond Year Dollars 
Average Life 
Average Coupon _ 

~etl_!!!e_'!_stCost(N19__ ____ . _______ _ 

True Interest Cost (I!C) _ _ ..... __ 

lnter•t 
243,625.00 

124,750.00 
124,750.00 

$27,402,050.00 

Total P+I 
4,998,625.00 

124,750.00 
5, II 4,750.00 

$11,942,050.00 

P•rt 2 of2 

Fiscal Total 

5,242,250.00 

5,239,500.00 

5552 740.00 
10. 135 Years 

4.4347372% 
42767613% 

Bond Yield for Arl>itragc Purpo'-'-"'scs~ __________________________ 4_.2_9_32_7_46_'¾_o 

All lnclusive_Cost (AIC) . _ __ _ _ ... ·- . .. _ .• 4.5857533% 

IRS fom, 1031 
Net lntCl'CII CO$t 
Weighted Average Maturi!)' 

PhlH I· Tranche2(1512 I Aidallle-AeoonllVUc1on ( 11/1~ I 5.34 PM 
. -

DEPFA F1rst Albany Securities LLC 

. ··--· _ . 4.1518740¾ 
10.146 Years 

f1 ut,l1, ~ 111,lllCt' Pcqe 11 



$54 540 000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of2 

Date Principal Coueon Interest Total P+I CIF Net New DIS Fiscal Total 
02/01/2009 
11/01/2009 1,989,90000 1,989,900.00 (1,989,900.00) 
05/01/2010 1,326,600.00 1,326,600.00 (1,326,600.00) 
11/01/2010 I ,326,600.00 1,326,600.00 (1,326,600.00) 

__ 0~01/~-- _ .. ~590,000.00 - .. . ~QC!O°~ _. 1 J!6!~.0Q_ 3,916,600.00 - 3,916,600.00 . 
·-·--· - -·· ·------··-

06/30/2011 3,916,600.00 
11/01/2011 1,274,800.00 1,274,800.00 I ,274,800.00 
05/01/2012 2,690,000.00 4.000o/o I ,274,800.00 3,964,800.00 3,964,800.00 
06/30/2012 5,239,600.00 
11/01/2012 I ,2l_!!OOO.~- !!!21,000:~ _1,221,000.00 _. _ -
05/01/2013 

.. . .. -
2,800,000.00 4.250!/, 1,221,000.00 4,021,000.00 4,021,000.00 

06/30/2013 5,242,000.00 
11/01/2013 1,161,500.00 1,161,500.00 1,161,500.00 
05/01/2014 2,920,000.00 5.000'/4 1,161,500.00 4,081,500.00 4,081,500.00 
06/30/2014 5,243,000.00 
11/01/2014 I ,088,500.00 1,088,500.00 I ,OSS,500.00 
05/01/2015 3,065,000.00 5.000% 1,088,500.00 4,153,500.00 4, I 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% 1,011,875.00 4,231,875.00 4,231 1875.00 
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 4,311,375.00 4,3 11,375.00 
06/30/2017 5,242,750.00 
11/01/2017 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"/4 758,m.oo 4,483,125.00 4,483,125.00 

. ~30/!019_ - -·- • _ 5,24..!J50.00 -·· . . .... .. . ·----- ·--
I 1/01/2019 665,000.00 665,000.00 665,000.00 

05/01/2020 3,910,000.00 5.000% 665,00000 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 

~1).\/202 ! . . 4,_10~,~~- ~-OQO.% 56?~0.f?O __ _ .4,672,250.00 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.C>O<Wo 464,625.00 4,774,625.00 4,774,625.00 
06/30/2022 5,239,250.00 

_ 11/01/2022 --- . . - ____ 356,~75.00 .. _. __ 3~6iS75.00 .. - ___ 356,~75.00 ___ . 
·--· -----·- --·-·- .. - -· 

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 
11/01/2023 243,625.00 243,625.00 243,625.00 
OS/01/2024 4, 755,ooo.oo 5.000% 243,625.00 4,998,625.00 4,998,625.00 

PhHt 1-T, .. che2 (1512 I Aidablt-ReconolnlClion I 11/i./2007 I 5:)1 PM 
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$54,540,000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part2ot2 

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 $27,402,1150,00 

Pt..• I • Trancllo 2 (1512 I Ald• bl• • R-.uctlon I 11/14/2007 I 5:34 PM 
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Total P+I 

124,no.oo 
5,114,750.00 

$81,942,050.00 

CIF Net New D/S Fiscal Total 

(4,643,100.00) 

124,750.00 
5,114,750.00 

S77,298,950.00 

S 242,250.00 

5,239,500.00 

F11:Jl1c F111.11n ,. f'Lge ·1 



$S4,S40,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal Rat• Receipts 
02/0l/2009 51,635,826.00 5 I ,635,826.00 

Total S51,635,126.IO $51,635,1126,00 

lnvatment Parameters 

Disbursements CuhBalance 
5 I ,635,826.00 

S51,635,826,00 

lnvalment Model [PY, GIC, or Sewnties] GIC 
Default investment yield l!!ie_l ____________________________ U_se_r_Oe_fi_m_ed 

Coit oflnvestmenl5 Purchased wilh Bond Proceeds 
Total Cosl of I nvcs1ments _ 

Tar&!l Cos1 oflnvcs1men1s al bond yield 

Yield lo Recei t 

51,635,826.00 
$51,635,826.00 

·--~11635,826.00 

Yield for Arbitrage Purpoc::.s:..:cs::_ ___________________________ --'4=.2-'-93""2_746~¾ 

Ph•M I • Tranel-. 2 (1512 I Aklable • Recons11'Uc:tion I 1111-4/2007 I 5:34 PM 
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$S4,S40 000 
City of Syracuse 

SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Prlncleal 
02/01/2009 
OS/01/2009 (44,100.13) 
I 1/01/2009 1,900,378.92 
OS/01/2010 l,27S,086.SI 
11/01/2010 I ,300,S88.23 

Total M,431,953.53 

Investment Parameters 

J~~~~C~I-~odcl [PV, ore, or~~~~!~) 
_Dcfaull invc11mcf1! yield l!_rg:! . • .• . . 

Rate Interest 

4.0000000'Yo 44,100.13 
4.0000000'~ 89,S21.07 
4.0000000¾ Sl,513.49 
4.0000000¾ 26,0l l.·76 

$211,146.45 

CashDep•-·---·····-··· .. - ·--·· •. -·---··--·-·· 
Cost of Investments Pur<:hasc:d with Bond Proceeds 
Total Cost of fnvcs1ments 

Taraet Cost of Investments at bond yield 
Actual positive or !!!_egaiJve) arbi1tagc ... 

Yield to Receipt 
Yield for Arbilra~ Pu1J)oses . .. 

Comeosltlon Of Initial Deeosit 
Original Bond Proceeds 
Ae<:rued Interest 
Cash Contribution and Prior Issue Transfm 

PhlN I-Tranche Z (1512 I Aidlble-Reconllrlldion I 11/14/2007 I 5:34 PM 
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Recelets 
0.02 

1,989,899.99 
1,326,600.00 
l ,326,S99 .99 

$4,643,100.00 

DlsburMments CaSh Balance 
0.02 
002 

1,989,900.00 0.01 
1,326,600.00 0.01 
I ,326,600.00 

$4,643,100.00 

0.02 
,.,_,_ -----

4,431,9S3.SJ 
$4,43 f,9SJ.SS 

$4,417,061.38 

···- . .(!4,892.17) 

3.9999998% 
4 2932746¾ -- - ----- -

~'tJt>lll F-,n,HH t· P<1c;c iS 



$43,34S000 
City of Syracuse 
SIDA Bonds 
Tranche 2 ( 15/20 yr) - Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
OS/01/2011 Seriil Coupon 
OS/01/2012 Serial Coupon 
OS/0 l /20 I 3 Serial Coupon 
OS/01/2014 Serial Coupon 
OS/01/2015 Serial Coupon 
OS/01/2016 Serial Coupon 

OS/01/2017 Serial Coupon 
OS/01/2018 Serial Coupon 
OS/01/2019 Serial Coupon 

~~IQ 1/2020_ _ ~~al C!:)_111!!!!1 
OS/01/2021 Serial Coupon 
OS/01/2022 Serial Coupon 

OS/01/2023 Serial Coupon 
OS/01/2024 Serial Coupon 

Coupon 
4,000% 

4.000% 
4.250% 
S.000% 
S.000% 
S.0000/o 
S.000% 
S.000% 
S.000% 

~,!)QQ°!! 
S.000% 

S.0009' 
S.000% 

S.000% 

Yield 
3J90% 
3.420% 
3.500% 
3.590% 
3.680,,. 

3.760% 
3.860% 
3.970% 
4.070% 

~6001. 
4.2SO¾ 
4.310% 
4.370% 
4.420% 

Maturity Value 
I ,34S,OOO.OO 
1,400,000.00 
I ,4SS,OOO.OO 
I ,S JS,000.00 
I ,S901000.00 
1,670,000.00 
1,7SS,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 

OS/01/2025 Serial Coupon 
OS/01/2026 - ~~-;j" 

_ S.000% ·- _ 4.470% _____ 21590,000.00 

OS/01/2027 Serial Coupon 
OS/0 I /2028 Serial Coupon 
OS/01/2029 Serial Coupon 
OS/01/2030 Serial Cou11<>n 

Total 

Bid Information 

Par Amount of Bonds 
Reoffcrin~m ..!!!..{Discount)_ 
01'0$5 Production 

Total Underwriter's Discount(0.412¥0) 
Bid (104.468%) _ 

Total Purchase Price • 

Bond Y car Dollars 
Average Life __________ _ 

Average Cou n 

Ncl lntcres1 Cost (Nlq _ 
True lntercsl CDSI (TIC) 

S.000% 
S.000% 
S.000% 

S.000% 

S.000% 

f'haHI-Tranclle2(1512 I Aidllble-Addililln 111/1"'200715:MPM 

4.SIO% 
4.SSO¾ 
4.5900/o 
4.630% 

4.650% 

DEPFA First Albany Securit1e~ LLC 

2,720,000.00 
2,SSS,000.00 
3,000,000.00 
3,IS0,000.00 
3,305,000.00 

$43,345,000.00 

Price Dollar Price 

101.306% J,362,S6S.70 
101.765% 1,424,710.00 
102.933% 1,497,675 IS 
106.686% 1,616,292.90 
107.304¥. 1,706,133.60 
107.799% 1,800,243.30 
107.983¾ J,89S,10l.6S 
107.903% l,98S,4IS.20 
107.724% 2,084,459.40 

_ 106~s,,._ c ~.1 ~.m-~ 
106.173% C 2,26],484.90 
IOS.661% c 2,366,806.40 
IOS.JS3% c 2,471,095.SO 
104.732% C 2,586,880.40 
t04.3l3% _. ___ c ________ 2,1Q.!,706.10 

103.979% c 2,s2s,22,.so 
)03.646% C 2,959,093.30 
103.llS¾ 
102.985% 
102.820¾ 

C 

C 

C 

3,099,450.00 
3,244,027.SO 

_ 1.._39~,20 l .O_O_ 

S4S,46G,SS4.90 

S43,34S,OOO.OO 
2,1 IS,SS4.90 

_. _ -·- .• , -· __ __ S4S,460,SS4.90 

SS77,736.2S 

_l},}29 Year. 
4.9788588% 

~6436!,!~J!!. 
4.5023262% 

PtJtl1CF1n.11HP Page15 



$43,345 000 

City of Syracuse 

SIDA Bonds 

Tranche 2 ( 15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal 
05/01/2009 
05/01/2010 
05/01/2011 1,345,000.00 
05/01/2012 1,400,000.00 

05/01/2013 -•-· . 1,455,000.00 _ 
OSIOl/2014 1,515,000.00 
05/01/2015 1,590,000.00 
05/01/2016 1,670,000.00 
05/01/2017 I, 755,000.00 
05/01/2018 . 1,840,000.00. 
05/01/2019 1,935,000.00 
05/01/2020 2,030,000.00 
05/01/2021 2,130,000.00 
OSIOl/2022 2,240,000.00 
OSIOl/2023 2,350,000.00 
05/01/20~4 2,470,000.00 
OSIOl/2025 2,590,000.00 
OSIOl/2026 2,720,000.00 
05/01/2027 2,855,000.00 
05/01/2028 3,000,000.00 
05/01/2029 3,150,000.00 
05/01/2030 3,305,000.00 

Total 543,345,000.00 

Yield StaUatlca 

Coupon Interest Total P+I 

2,661,1~.38 2,661,109.38 
4.000'/o 2, I 21,887 .SO 3,473,887.50 
4.000"/o 2,075,017.50 3,475,017.50 
4.250"/e 

········ 210 I 9,087.50 . ··-· .•. ---1A.?.4,087.SO 
5.000% 1,957,250.00 3,472,250.00 
5.000"/e 1,111,500.00 3,471,500.00 
S.000"1. 1,802,000.00 3,472,000.00 
5.000% I , 711,500.00 3,473,500.00 
5.0001/o . ! !~_Q.750.~~ 3,470,750.00 
5.000% 1,538,750.00 3,473:750.00 
S.000"/e 1,442,000.00 3,472,000.00 
S.000'/o 1,340,500.00 3,470,500.00 
S.OOO"lo 1,234,000.00 3,474,000.00 
5.000% 1,122,000.00 3,472,000.00 
S.0001/o 1,004,500.00 3,474,500.00 
S.OOO"Ai 811,000.00 3,471,000.00 
5.000"/o 751,500.00 3,471,500.00 
5.0001/. 615,500.00 3,470,500.00 
S.000"/o 472,750.00 3,472,750.00 

5.000% 322,750.00 3,472,750.00 

5.0001/e 165,250.00 3,470,250.00 

S21,764,671.U $72,109,671.811 

Bond Year DollU'i $577,736.25 

AvcragcLifc ___ .. . • .. _ •• . • ·-·-- ... _ •. _. _..!.3-.329...Lc•!S_ 
AvcrageCou:cpo~n=----------------------------------~4~.9~78~1~5~88c...;;.% 

Net Interest Coit (NIC) 
True Interest Co&t (TIC) 
Bond Yield for Arbitrage Purposes 
Aiiinclu;i~~cosl(A~tj . .. -

IRS Form 8038 
Net Interest Cost 
Weighted Avera,e Maturity 

PMH I • Tra,clW 2 (1512 I Aldllbltl • Addlllon I 11i14/2007 I 5:3'4 PM 

DEPFA First Albc:rny Sccu11t1es LLC 

4.6436118¾ 
4.5023262°/o 
4.2932746"1. 
4.76564S4o/; 

4.4111273¾ 
13.287 Years 

Put l1, F111:1111'f' P~ye 17 



$43,345,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable -Addition 

Debt Service Schedule Part 1 of 2 

Date Principal Coue!:!n Interest Total P+I Fiscal Total 
02/01/2009 
11/01/2009 1,596,665.63 1,596,665.63 
05/01/2010 1,064,443.75 1,064,443.75 
06/30/~0IO 2,661,109.38 
l 1/01/2010 - - 1,064,443.75 1,064,443.75 ---•-·-· -------- ---- ----- --·-·-- ··---·-- .. 
OS/01/2011 1,345,000.00 4.000% 1,064,443.75 2,409,443.75 
06/30/2011 3,473,887.50 
11/01/2011 1,037,543.75 1,037,543.75 
05/01/2012 1,400,000.00 4.000°1,, 1,037,543.75 2,437,543.75 

. _Q6/30/20_g . - - 3,~7J,.Q.87.:_50_ - -- ·--- ·-· -· . 
11/01/2012 1,009,543.75 1,009,543.75 
05/01/2013 1,455,000.00 4.2SO% 1,009,543.75 2,464,S43. 7S 
06/30/2013 3,474,087.50 
11/01/2013 978,625.00 978,625.00 
OS/01/2014 I ,SI 5,000.00 5,000,,o 971,625.00 2 493,625.00 
06/30/2014 3,472,250.00 
11/01/2014 940,750.00 940,750.00 
05/01/2015 I ,S90,000.00 5.000o/, 940,750.00 2,S30,7SO.OO 
06/30/2015 3,471,SOO.OO 
11/01/2015 901 000.00 901 000.00 
05/01/2016 1,670,000.00 5.000% 901,000.00 2,571,000.00 
06/30/2016 3,472,000.00 
11/01/2016 8S9,250.00 859,250.00 
OS/01/2017 l,7SS,OOO.OO 5.000¾ 859,250.00 2,614,2SO.OO 
06/30/2017 3,473,500.00 
11/01/2017 81S,37S.OO 815,375.00 
05/01/2018 1,840,000.00 5.000% 815,375.00 2,6SS,37S.OO 
06/30/2018 3,470,750.00 
11/01/2018 769,375.00 769,375.00 
05/01/2019 1,935,000.00 -~~!- ·- 769,)7S.OO _ . 2,704,375.00 -
06/30/2019 3,473,750.00 
11/01/2019 721,000.00 721,000.00 
OS/01/2020 2,030,000.00 s.oooa;. 721,000.00 2,751,000.00 
06/30/2020 3,472,000.00 
11/01/2020 - - 670,250.00 .. 670;~~-qc)_ 
osio 1/2021 . -

. - - .. 
2,130,000.00 S.000¾ 670,250.00 2,800,250.00 

06/30/2021 3,470,500.00 
11/01/2021 617,000.00 617,000.00 
OS/01/2022 2,240,000.00 5.000% 617,000.00 2,857,000.00 

~6/30/2022 -· _ -· - - . .!~7~.0QQ~QC? . ·- ----·- ··- - ·- ·--·------··. --
11/01/2022 .561,000.00 561,000.00 
OS/01/2023 2,350,000.00 5.000% 561,000.00 2,911,000.00 
06/30/2023 3,472,000.00 
11/01/2023 502 250.00 502 250.00 

PhaNI-Tronche2(1512 I Aldalll•·Addlllon 111/1412007 I 5:34PM 

[)EPFA First J\lbany Sccur1t1cs LLC 
~'11i,l1c f"111,in1 (' P«gr, 18 



$43,345,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
l l/01/202S 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 

.. ii iOl/2027 

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 

Bond Year Dollan. 
Average Life 
Average Coupon 

Net Interest Cost (NIC) 

Principal 
2,470,000.00 

2,590,000.00 

2,720,000.00 

2,855,000.00 

3,000,000.00 

3L~o.ooo.oo 

3,305,000.00 

$43,345,000,00 

I~c lntemt Coll IT!9. . ... . 
Bond Yield for Arbitra&e Purposes 
All Inclusive COlit (AIC) 

IRS Fonn 8038 
Net Interest Cost 
Weighted Average Maturity 

Coupon 
5.000,,. 

5.00<W. 

5.000% 

5.oOOY. 

5.000% 

5.000% 
~ ·-------

5.000"/o 

PhaNl•Trancho2(1512 I Aldablo-Addllion ( 11/1•f.l007 I 5:3• PM 

DEPFA First Albany Sccu11t1es LLC 

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 

161,37S.OO 
161,375.00 ____ ·-

82,625.00 
82,625.00 

SZI, 764,671.81 

Total P+I 
2,972,250.00 

440,500.00 
3,030,500.00 

37S 750.00 
3,095,750.00 

307,750.00 
3,162,750.00 

. - --- -- ·-
236,375.00 

3,236,375.00 

161,375.00 
_ _3,311 1375.00 

112,625.00 
3,387,625.00 

S 72, I 09,671 ,88 

Part 2 of2 

Fiscal Total 

3,474,500.00 

3,4 71,000.0!) 

3,4 7 I ,500.00 

~._4_7~.l!-Q~ 

3,472,750.00 

-----·-
3,472,750.00 

3,470,250.00 

$577,736.25 
13.329 Years 
4.97885881/o 

4.6436118% 
4.5023262% 

--· .•.• 4.2932746% -------
4. 7656454% 

4.4118273% 
13.287 Years 

P11l,li( 1111.,rir ,. P;ic;c 19 



$43,345,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable -Addition 

Net Debt Service Schedule 

Date Principal Coupon Interest 
02/01/2009 
11/01/2009 1,596,665.63 
OS/01/2010 1,064,443.75 
11/01/2010 1,064,443.75 

Total P+I 

Plrt 1 of2 

CIF Net New D/S Fiscal Total 

(1,596,665.63) 
(1,064,443.75) 
(1,064,443.75) 

__ 05/01/2011 ____ .!..illJ!!(!0.00 .... :4s()_QO% __ . _!,Q.~,443~--- •. 

l,S96,66S.63 
1,064,443.75 
1,064,443.75 
2,409,443.75 . ----- - ·---· 2,409,443.75_ ·- ··- . 

2,-409,443.75 06/30/2011 
11/01/2011 
05/01/2012 1,400,000.00 
06/30/2012 
1_1~1/20!_~ --- ..... 
05/01/2013 1,455,000.00 
06/30/2013 
11/01/2013 
OS/01/2014 1,515,000.00 
06/30/2014 
11/01/2014 
OS/Ol/201S 1,590,000.00 
06/30/2015 
11/01/2015 
OS/01/2016 1,670,000.00 
06/30/2016 
11/01/2016 
OS/01/2017 1,755,000.00 
06/30/2017 
11/01/2017 
05/01/2018 1,840,000.00 
06/30/2018 
11/01/2018 
OS/01/2019 1,935,000.00 
06/30/2019 
11/01/2019 
OS/01/2020 2,030,000.00 
06/30/2020 
11/01/2020 
OS/01/2021 2,130,000.00_ . 
06/30/2021 
I 1/01/2021 
OS/01/2022 2,240,000.00 
06/30/2022 

_ 11/01/2022 • --· ·----- • __ 
05/01/2023 2,3SO,OOO.OO 
06/30/2023 
11/01/2023 
05/01/2024 2,470,000.00 

4.000'/o 

4.250'/4 

5.000% 

5.000'/o 

S.000'1, 

S.000¾ 

S.000% 

S.000'/o 
. 

-- . ·•-· . 

S.000'/o 

~,OOO'/o 

S.000"/o 

. --·--
5.000'/o 

S.000% 

1,037,543.75 
1,037,543.75 

_1,009,543.75 _ 
1,009,543.75 

978,625.00 
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 
769,375.00 

. ·------ -
721,000.00 
721,000.00 

670,250.00 
6?~,~50.oo. 

617,000.00 
617,000.00 

. _561,000.00 ___ 
561,000.00 

502,250.00 
502,250.00 

PIIIHl•Tranche2(1512 I Aldoble•Addltion 111114/2007 I 5:34PM 

DEPFA F11st Albany Securities LLC 

1,037,543.75 
2,437,543.75 

. _ !.,~~43.75 
2,464,543.75 

978,625.00 
2,493,625.00 

940,750.00 
2,530,750.00 

901,000.00 
2,571,000.00 

859,250.00 
2,614,250.00 

815,375.00 
2,655,375.00 

769,375.00 
2,704,375.00 

. .. --- . ---·-
721,000.00 

2,751,000.00 

670,250.00 

~,8!)0J~O,!!~ . 

617,000.00 
2,857,000.00 

.. _ 561,000.00 _ . 
2,911,000.00 

502,250.00 
2,972,250.00 

1,037,543.75 
2,437,543.75 

1,009,543.75 
2,~.543.7S 

978,625.00 
2,493,625.00 

940,750.00 
2,530,750.00 

901,000.00 
2,571,000.00 

859,250.00 
2,614,250.00 

81 S,375.00 
2,655,375.00 

769,375.00 
2,704,375.00 

3,475,087.SO 
. - - -- .. --

3,474,087.50 

3,4 72,250.~~ 

3,471,500.00 

3,4 72.000.00 

3,473,500.00 

3,470,750.00 

.... -----• ___ _3,473,750.00 
721,000.00 

2,7Sl,OOO.OO 
3,472,000.00 

670,250.00 
2J00,250.00 __ • ___ .. __ • 

3,470,SOO.OO 
617,000.00 

2,857,000.00 
3,474,000.00 

• .. 561,000.00 ___ •..•. _ 
2,911,000.00 

S02,2SO.OO 
2,972,250.00 

3,472,000.00 

F!Jlil11 r111.,11c ,. P~g~ 20 



$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 
OS/01/2025 
06/30/2025 
11/01/2025 
OS/01/2026 

Principal 

2,590,000.00 

2,720,000.00 

2,855,000.00 

3,000,000.00 

3, I 50,000.00 

Coupon 

5.000o/, 

S.000"/4 

5.000% 

. . -
5.000% 

5.000% 

Interest 

440,SOO.OO 
440,500.00 

37S,7SO.OO 
37S,7SO.OO 

307,750.00 
307,750.00 

_ 2~~J.?S,OO 
236,375.00 

161,375.00 
161,375.00 

Total P+I 

440,SOO.OO 
3,030,SOO.OO 

37S,7SO.OO 
3,095,750.00 

307,750.00 
3,162,7SO.OO 

. 2}.~.rnc«!!!. 
3,236,375.00 

161,37S.OO 
3,311,375.00 

06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 

.Wfil.t.m.1 
OS/01/2028 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 
OS/01/2030 
06/30/2030 

. . . 
-- -- ··-

82,625.00 82,625.00 
3,305,000.00 S.000¾ 82,625.00 3,317,625.00 

Total 543,345,000.00 $21,764,671,U S71,119,671.U 

Ph111e1-T11ndle2(15121-·hldillon I 11114/2007 I 5:34PM 

DEPfA f-trst Albony Secunt1t::~ LLC 

Part 2 of2 

CIF Net New D/S Fiscal Total 

440,500.00 
3,030,500.00 

37S,7SO.OO 
3,09S,7SO.OO 

307,750.00 
3,162,750.00 

. 236,375.00. _ 
3,236,375.00 

3 474,500.00 

3,471,000.00 

3,471,500.00 

3,4 70,SOO.OO 
. 

··- ·-
3,472,750.00 

161,375.00 
3,311,375.00 

• ___ · ____ • __ M_7l,7SO.OO 

S2,62S.OO 
3,317,625.00 

3,470.250.00 

(3,725,553.13) $68,314,111. 75 

F'uLIH f 11• ,rn 1 • Page 21 



I 

S43 34S,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal Rate 
02(01/2009 40,618,24S.OO 

Total 540,6 Ul,245.00 

Investment Parameters 

Investment Model [PV, GIC, or Securitiet] 
Defauh investment yield target 

C05t of Investment, Purchued with Bond Proceed$ 
TO!al Cost oflnves1ment11. ·- __ • -··. _ • __ . _ . 

Target Cost oflnvestmentut bond yield ..••. __ ..•... 

Y 1eld to Recci t 

Receipts 
40,61 S,24S.OO 

540,6 I 11,245.00 

Disbursements Cash Balance 

40,6IS,24S.OO 

540,6 I 8,245.00 

GIC 
User Defined 

. --~0.618,245.00 
. ... -- . ·- . _ . •· _ $40,618,245.00 

S40,618,245.0~ 

Yield for Arbitrage Pu~'--='"-'-----------------------------4._29_3_27_4_6'_¼ 

Ph11tl-Tr1nche2(1512 I Aidablt•Addlllon I 11n4/2007 ( 5:34PM 

DEPFA First Albany Secur 1t1es LLC 
F'11l>i1l r,ndlll':' Page 22 



I 

$43 34S 000 

City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2009 
OS/01/2009 (35,385.27) 4.0000000% 35,385.27 

. 11/01/2009 1,524,835.27 4.0000000'/4 71,830.35 
05/01/2010 1,023,110.10 4.0000000'/4 41,333.65 
11/01/2010 1,043,572.30 4.0000000¾ 20,871.45 

Total $3,556,132.40 $169,4211,72 

Investment Parameters 

lnvestmentJ.lodcL(PV, GIC, or Sccunties]. ·- _ ... -· __ 

.Q!fault investment.r~l~ ,1!,1'8~ . . _ _ -- _ _ _ _ . --·· .. _ 

Cash Deposit 
Cost of ln-;;~~e~i; Pun:h~d with Bond l'rtfflds

0 

Total Cost of Investments 

.!!!J.ct Cost oflnve11ments at bond yield 
Actual_positive or (_ne11a1ivc) arbitrage 

Yield to Receipt 
Yield for Arbill!Jle Purposes _ . . • . _ 

Comeosition Of Initial Deposit 
Original Bond Proceeds 
Accnied Interest 
Cash Contn1,ution and Prior Issue Transfen 

Pi. .. t-Tranche2(1Sl2 I Aid•ble-Addlllon l 11n4/2007 I 5::MPM 

DEPFJ\ First J\lbar1y Secur1t1es LLC 

Receiets Disbursements Cash Balance 
0.01 0.01 

0.01 
1,596,665.62 1,596,665.63 
1,064,443.75 1,064,443.75 
1,064,443.75 1,0641443. 75 

S3, 725,553.13 SJ,725,553,13 

. _ .. ___ GIC 
U&er Defined 

0.01 
. ---- ---·-· - ·-- - - ---· .. - -- -----·---

3,556,132.40 
$3,556,132.41 

S3,544,183.17 
. _ -- . .{! 1,949.24) 

4.0000000% 
4.2932746,Y. 

Put,11, f'111c,i1,t' f'~g"2l 



$21,060,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non•Aidable • Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

OS/01/201 I Serial Coupon 
OS/01/2012 Serial Coupon 
OS/01/2013 Serial Coupon 
OS/01/2014 Serial Coupon 
OS/01/20\S Serial Coupon 
OS/01/2016 Serial Coupon 
OS/01/2017 Serial Coupon 
OS/01/2018 Serial Coupon 
OS/01/2019 Serial Coupon 
OS/01/2020 _ Serial <:::o~P.O.!\ 
OS/01/2022 Serial Coupon 
OS/01/2024 Serial Coupon 
OS/01/2025 Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Rcoffering)'remium ~r -(!)i~ou~i) , 
Gross Production 

Total Underwriter's Discount (0.412'/4) 
Bid {IOS.436°/4) 

Total Purchase Pnce 

Bond '!:cu ~ll_-r' 
Aver.geLife 

~~g!.f~P~'!. 

Net Interest Cost (NIC) 
True Interest COSI (TIC) 

Coupon Yield 
4.000% 3.390"/, 
4.000'/4 H20% 
4.2SO"/o 3.SOO¾ 
S.000'/, 3.590o/, 
5.000,,, 3.680% 
5.000% 3.76CW, 
S.000% 3.160'1, 
S.000% 3.970% 
S.000¾ 4.070% 
S.000% H~ 
s.ooo,,;· 4.JJO"/o 
S.000% 4.420% 
S.000"/o 4.470% 

Pllne 1-Tranche i (1512 I Nor,,Aldable - RocGnNUCl I 11/14/2007 I 5:34 PM 

OEPFA First Albany Secunt1e~ LLC 

Maturity Value 
225,000.00 

2,435,000.00 
2,260,000.00 
2,735,000.00 
2,515,000.00 
2,230,000.00 
1,680,000.00 
1,245,000.00 

900,000.00 
2J_OS,OOO.OQ. . 

45,000.00 
1,680,000.00 

805,000.00 

Sl 1,160,000.00 

Price 
JOJ.306% 
101.765% 
102.933% 
106.686'1', 
l07.304o/, 
107,799'/o 
107.983% 
107.903% 
107.724% 
!Q5i,94~o/.!. ~ 
105.661% C 

104.732'/o C 

104.313% C 

D0U•Prlc1 
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 
~J~gs2.2s 

47,547.45 
1,759,497.60 

839,719.65 

$22,291,547.15 

·- _ $21,060,000~ 
1,231,547.IS 

522,291,547.IS 

S(86,830.38) 
22,204,716.77 

$22,204,716 77 

$164,100.00 
7.792Y~ 

4.9047913¾ .. ----
4.2072186% 
4.04545HW, 

P11lil1c l-1r1c111(Y f0 dge24 
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S21,060,000 
City of Syracuse 

SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2009 
05/01/2010 
05/01/2011 225,000.00 4.000"/o 
05/01/2012 2,435,000.00 4.000% 
05/01/2013 --· ·• 

2,260,000.00 - .. -····· -- 4.250% 
05/01/2014 2,735,000.00 5.000% 
OS/01/2015 2,5 I 5,000.00 S.000% 
OS/01/2016 2,230,000.00 S.000¾ 
05/01/2017 1,680,000.00 S.000"/o 
05/01/2018 ~~~LOJ~-~ 5.000% ---·· 
OS/01/2019 900,000.00 5.000% 
05/01/2020 2,305,000.00 5.000% 
OS/01/2021 
05/01/2022 45,000.00 5.000% 
05/01/2023 
05/01/2024 1,680,000.00 5.000% 
05/01/2025 805,000.00 5.000% 

Total Sl 1,060,000.00 

Yield Statistics 

lnternt Total P+I 

1,261,812.50 1,261,812.50 
1,009,450.00 1,234,450.00 
1,000,450.00 3,435,450.00 

•. ------ 903,050.00 ___ ,, ___ , __ -- 3,163,050.00 
807,000.00 3,542,000.00 
670,250.00 3,185,250.00 
S-44,S00.00 2,774,500.00 
433,000.00 2,113,000.00 
349,000.00 1,594,000.00 
2s6, 1so.oo i. 1i6::iso.oo 
241; 750.00 2,546,750.00 
126,500.00 126,500.00 
126,500.00 171,500.00 
124,250.00 124 2S0.00 
124,250.00 1,804,250.00 
40,250.00 845,250.00 

Sl,IMS,762.50 $29,108,762.50 

~~ndyear_Doll&1'5_ .•. -·-··· ~164,100.~~-
AverageUfe ___ ,_ ···--· ····-- _ . .. 7}~2Ye&!!_ 
AverageCouP..:;;on.:...._ _________________________________ 4._904~79'--1~3~% 

Net Interest Cost (Nl9 
True lntere&I Cost (TIC) 
t1ond Yic!!I for Arbitrage ,!'II_~~ . 
All Inclusive Cost (AIC) 

IRS Form 8038 
Nel Interest Cos1 
Weighled Average Maturily 

DEPFA First All.Jany Secur1t1es LLC 

4.207Zl86% 
4.04S4510% 
4.2932746% 
4.417948S% 

3.9126026% 
7.816 Ye&l'5 

F'11hlw r111.rn, ~ PJ~e 25 
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$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 

. I 1/01/2010 
05/01/2011 
06/JMOI I 
11/01/201 I 
05/01/2012 
06/3()'2012 

il/Ol/20i2 
05/01/2013 
06/3()'20l3 

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 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 

~/01/2019 .. 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 

I l!~l{2!>~Q 
05/01/2021 
06/30/202I 
11/01/2021 
05/01/2022 

Principal 

. 
. . -- ---- .. .. 

225,000.00 

2,435,000.00 

2,260,000.00 

2,735,000.00 

2,515,000.00 

2,230,000.00 

1,680,000.00 

1,245,000.00 

~0_0.,_0.Q.O:~O. 

2,305,000.00 

45,000.00 

Coupon 

·- ... ---·-·--
4.000% 

4.()()()t/4 
. .... 

4.250% 

5.000% 

5.000¾ 

5.000% 

5.000°/4 

5.000% 

Interest 

757,087.50 
504,725.00 

$04,725.00 
504,725.00 

500,225.00 
500,225.00 

451,525.00 
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 

... . . . 5.000°/4 ___ • . .. . • I ~3.J.?~_,~. 

120,875.00 
S.000"/4 120,875.00 

• 6!,~~.QQ. 
63,250.00 

63,250.00 
5.000"/4 63,250.00 

Total P+I 

757,087.50 
504,725.00 

Part 1 of 2 

Fl•cal Total 

1,261,812.50 

·-- -- 504,725.00 _ ·- ---· --··· • 
729,725.00 

500,225.00 
2,935,225.00 

451,525.00 
2,711,525.00 

403,500.00 
3,138,500.00 

335,125 00 
2,850,125.00 

272,250.00 

2,502,250.00 

216,500.00 
1,896,500.00 

174,500.00 

1,41 ?,500.00 

143,375.00 

.IL0~hl.U:~ .. 

120,875.00 
2,425,875.00 

•.• 63,250.00 
63,250.00 

63,250.00 
108,250.00 

1,234,450.00 

3,163,050.00 

3,542,000.00 

3,185,250.00 

2,774,500.00 

2, I 13,000.00 

1,594,000.00 

I, 186,750.00 

2,546,750.00 

126,500.00 

· .. _ ··---·-- ········--·--·•·.:--.----------·=·- _____ 171,500.00 
11/01/2022 
OS/01/2023 
06/30/2023 
11/01/2023 

Phase I• Tronc'1e 2 (1512 I -..Jd1b11, Rocollllluel I 1111oU2007 I 5:34 PM 

DEPFA First Albany Secur 1t1cs LLC 

62,125.00 
62,125.00 

62 125.00 

62,125.00 
62,125.00 

62,125.00 
124,250.00 

~'11til1r r·111,,1ir,· Pd<JC! 26 



$21 060,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidabte - Reconstruction 

Debt Service Schedule 

Date Principal Coupon Interest 
05/01/2024 1,680,000.00 S.000% 62 12S.OO 
06/JQ.12024 
11/01/2024 20,l2S.OO 
OS/Ol/202S SOS,000.00 S.000% 20,12S.OO 
06/30/202S 

Total S21,1160,000.00 Sl,CMI, 762.51 

Yield Statistics 

Bond Y car Dollars 
Average Life 

Total P+I 
I 742,J2S.OO 

20,l2S.OO 
82S,l2S.OO 

S29, IOI, 762,50 

Part 2 of2 

Flscal Total 

1,804,250.00 

845,250.00 

$164,100.00 
7.792 Years 

-·· __ 4.90479l3'Yo 

Ne1 ln1crcs1 ~~!!J~.!9.. . . -· _________ --· . 4.2072136% 
TruelnlerestC~!..(!l__C} __ . ·--------------- ··-·----- ----·--·-· r 4.0454510% 
Bond Yield for Arbitnge Pur,,c,-'-'se-'-s ____________ -_-_··_··_·_-_-_·-_-_-_-_-__ -__ -_--___ 4._29_3_27-:4c:-6'¾_o 

All Inclusive C0$1 (AIC) _ __ .... _ .. _ . . .. _ .. 4.4179485% 

IRS Form 8038 
Nel lnten:51 Cost 
Wei&lued Average Maturity 

PIIMI 1-Tnnche 2 (1612 I Non-Aidabll • ~ I 11/14/2007 I 6:34 PM 

DEPrA First Albany Securities LLC 
PL.I ,Ill f- illdl l C PiJC)C 77 



$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2 

Date Princieal Coueon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2009 
11/01/2009 757,087.SO 757,087.SO (473,187.26) 283,900.24 
OS/01/2010 S04,72S.OO S04,72S.OO S04,72S.OO 
06/30/2010 788,625.24 

__ 11/01/2010 . . 504,725.00 504,725.00 . S04,72S.OO . ··-•----- .. -------- ·---·-- --··· -- ----
OS/01/201 I 22S,OOO.OO 4.000% 504,725.00 729,725.00 729,725.00 
06/30/2011 1,234,450.00 
I I/Ol/20JI 500,225.00 S00,225.00 S00,22S.OO 
OS/01/2012 2,435,000.00 4.000% 500,225.00 2,935,225.00 2,935,225.00 
06/30/2012 -·-. - -- . . . 3,435,450.00 . -·. - . . .. ··-- - - - .. 
11/01/2012 4Sl,S2S.OO 4SI ,S2S.OO 4Sl,S2S.00 
OS/01/2013 2,260,000.00 4.2SO~. 4Sl,S2S.OO 2,71 l,S2S.OO 2,71 l,S2S.OO 
06/30/2013 3,163,0SO.OO 
11/01/2013 403,500.00 403,500.00 403,SOO.OO 
05/01/2014 2,73S,000.00 5.000"/a 403,500.00 3, I 38,SOO.OO 3,138,500.00 
06/30/2014 3,542,000.00 
11/01/2014 JJS,125.00 335,125.00 335,125.00 
OS/01/2015 2,S I S,000.00 S.000% 33S,12S.OO 2,8S0,12S.OO 2,SSO,I 25_00 
06/30/2015 3,18S,2SO.OO 
I I/Ol/201S 272,250.00 272,250.00 272,250.00 
05/01/2016 2,230,000.00 S.000% 272,250.00 2,S02,2SO.OO 2,S02,2S0.00 
06/30/2016 2,774,SOO.OO 
11/01/2016 216,SOO.OO 216,500.00 216,500.00 
OS/01/2017 1,680,000.00 S.000"/4 216,SOO.OO 1,896,500.00 I ,896,500.00 
06/30/2017 2, 113,000.00 
11/01/2017 174,500.00 174,SOO.OO 174,500.00 
OS/01/2018 l,24S,OOO.OO S.000% 174,500.00 1,419,SOO.OO 1,419,SOO.OO 
06/30/2018 I ,S94,000.00 
11/01/2018 143,375.00 143,375.00 143,375.00 
OS/01/2019 900,000.00 S.000% !~.32IS,(!~ 1~4},3!~!~ . I ,043,37S.OO ----- ·- . 
06/30/2019 I, 186,750.00 
11/01/2019 120,875.00 120,875.00 120,875.00 
OS/01/2020 2,30S,OOO.OO S.000% 120,875.00 2,42S,87 5.00 2,425,875.00 
06/30/2020 2,S46,7S0.00 
I_ !/01/202!) gm~. 63,250.00. .!M~~-.1!.0. 
OS/Ol/2021 63,250.00 63,250.00 63,250.00 
06/30/2021 126,S00.00 
11/01/2021 63,250.00 63,250.00 63,250.00 
OS/01/2022 45,000.00 S.000"/4 63,250.00 108,250.00 108,2SO.OO 

!1_6~0/202~ .• . __ .: .... J71,s~~oo ·- --· - ------· -- ·-- ---- ... - - --------- ·- . -
11/01/2022 62,125.00 62,125.00 62,125.00 
OS/01/2023 62,125.00 62,125.00 62,125 00 
06/30/2023 124,250.00 
I 1/01/2023 62 125.00 62,125.00 62,125.00 

Ph•Hl•T-2(1512 J -•R- J 11114/2007 I 5:34PM 

DEPFA First Alhziny Secur1t1cs l LC 
PL,l, IC f-i11ci11LL' F',1ge 28 



$21,060,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable- Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon lnterast Total P+I 
05/01/2024 1,680,000.00 5.000% 62,125.00 1,742,125.00 
06/30/2024 
11/01/2024 20,125.00 20,125.00 
05/01/2025 805,000.00 5.000o/, 20,125.00 825,125.00 
06/30/2025 

Total Sll,060,000.00 s1,o,a.1,uo $29,101,762.50 

Phahl-Tranche2(1512 I Non-Hd1ble-Reconolnlct I 11M4/2007 I 6:34PM 

OEPFA First Alb;:rny Securities LLC 

CIF 

(473,J 17.26) 

Part 2 of 2 

Net New D/S Flacal Total 
1,742,125.00 

20,125.00 
825,125.00 

$21,635,575.24 

1,804,250.00 

845,250.00 

f'tJI 11• tllldrl< t! PDgC 2~ 
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$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable -Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2009 
11/01/2009 463,909.07 4.0000000¾ 
05/01/2010 4.0000000-lo 
11/01/2010 4 0000000"/o 

Total 5463.909,07 

Investment Parameters 

lnves1men1 Model [PY, GIC, or Sccuri1ies] 
Default inves1men1 yfal!f!llCI _ .... 

Cash Deposit 
CO$! of lnvcs1menli Purcha5Cd wi1h Bond Procccdi 
To1al Cost of Investments 

Tar11e1 Cost oflnvcsllnents_at bond yield -· 
Actual positive or (negative) arbitrage 

Yield 10 Receipt __________ . . ••. 
Yield for Arbitrage Purposes 

Composition Of Initial Deposit 
Ori&inal Bond Proceeds 
Accrued lntercs1. . ••• 
Cash Comribution and Prior Issue Transfers 

/ 

Interest 

9,278.111 

S9J78,ll 

PhaHl•Tranche2(1512 I Non-Aldeblo•R-111/14/2007 I i:3HM 

DEPFA First Albany Sccur1t1es LLC 

Receipts 
0.01 

473,187.25 

$473,117.26 

Disbursements 

473,187.26 

5473.1117,26 

Cuh 
Balance 

0.01 

GIC 

0.01 

.. -- ··- _ -· .. -- •. _ -·-- _ 463,909.~J. 
S463 909.08 

$~~813~9._6~_ 
(5,559.40) 

~~~:?.~555!!. 
4.2932746% 

463,909.08 

Pul1l1, F 11,:11, ,. Pa~e 30 



$8,505 000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable -Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
0S/01/2029 
0S/01/2030 

Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffcrin& Premium or (Discount) 
Groi5 Production 

Total Underwriter's Di5Count (0.412%) 
Bid (102.460%) 

Total Purchase Price 

Bond Year Dollars 
Average Life 

Net Interest Cost (NIC) 

True lntcre5t Cost (TIC) 

Coupon 
s.oocw. 
S.000¾ 

Yield 
4.630% 
4.6S<Wo 

DEPFA First Albany Securities LLC 

Maturity 
Value Price 

2,680,000.00 102.985% 
S,82S,OOO.OO I02.S2<Wo 

$1,505,000.00 

C 

C 

Dollar Price 
2,759,998.00 
S,989,265.00 

$1,749,263.00 

S8 so5,ooo.oo 

244,263.00 
-si.7'i9,263.oo 

. ____ _J,(35,066.12)_ 
8,714,196.88 

$8,714,196.88 

....... _____ Sl 78,051.25 
20.935 Yca111 

.. ____ 5,0000000"/o 

4.8825075% 
4.8106011% 

f--1il,l1< F111,111,., P~<Je Jl 



$8,505 000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
OS/01/2009 
OS/01/2010 
OS/01/2011 
OS/01/2012 
OS/01/2013 
OS/01/2014 
OS/Ol/201S 
OS/01/2016 
OS/01/2017 
OS/01/2018 
os/01/20i9 
OS/01/2020 
OS/01/2021 
OS/01/2022 
OS/01/2023 
OS/01/2024 
05/01/2025 
05/01/2026 
OS/0112027 
05/01/2028 
OS/01/2029 
05/01/2030 

'Total 

Yield Statistics 

Prlnclpal 

2,680,000.00 
S,825,000.00 

$1,505,000.00 

Coupon 

S.000¾ 
S.000¾ 

Interest 

S31,S62.SO 
42S,2SO.OO 
42S,2SO.OO 
425,250.00 

. 425,250.00 
425,250.00 
425,250.00 
42S,2S0.OO 

'.']PJY,00 
425,250.00 
425,250.00 
425,250.00 
425,250.00 
425,250.00 
42S,250.00 
425,2SO.OO 
42S,250.00 
425,250.00 
425,250.00 
425,250.00 
291,250.00 

58,902,562.50 

Total P+I 

531,562.SO 
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 
6,116,250.00 

S 17 .~07 ,562.50 

Bond Y car Dollars $178,051.2S 
Average Life __ . __ . _ __ ... .... . . . _ • . . ________ 20.935 Years 
Average Coupo--'-n ________________________________ S.-'-~'-'-'---1/• 

Nel Interest C°'t (NIC) 
True lntercat Cost (TIC) 
Bond Yield for Arbitrage Purposes 
A.!!~£'~~ye '¢~1.iA}_cj~ ·. · · 

IRS Form 8031 
Net Interest Cost 
Weighted Average Maturity 

PhaMl•Tr.nche2(1512 t -..Aldallle•AddiUon 111114/2007 I 5:34PM 

DEPFA r-::,rst Albany Securities LLC 

4.8825075"'. 
4.8106011o/o 
4.2932746¾ 

. ___ S.OIS764<Wo 

4.7271306°/4 
20.935 Years 

r'1Jlll1r Ftr,lf1< r· P.ige 32 



SS,SOS,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 

02/01/2009 
11/01/2009 
0S/01/2010 
06/30,'2010 
11/01/2010 
0S/01/2011 
06/30/201 I 
11/01/2011 
0S/01/2012 
06/30/2012 ------· 
11/01/2012 
0S/01/2013 
06/30/2013 
11/01/2013 
0S/01/2014 
06/30,'20 I 4 
11/01/2014 
0S/01/2015 
06/30/201S 
I l/0l/20IS 
0S/01/2016 
06/30/2016 
11/01/2016 
0S/01/2017 
06/30/2017 
11/01/2017 
0S/01/2018 
06/30/2018 
11/01/2018 
0S/01/20~~ • 
06/30/2019 
11/01/2019 
0S/01/2020 
06/30/2020 
!1/0IE~0 
0S/01/2021 
06/30/2021 
11/01/2021 
0S/01/2022 
~1_01201.L 
11/01/2022 
0S/01/2023 
06/30/2023 
11/01/2023 

Principal Coupon 

. .. -. - -

. 

Ph•Ml•T..nche2(15/2 I Non-,\ld•bill-Addffloll ( 11/1~ ( 5:34PM 

DEPFA First Alb;:iny Securities LLC 

lntel'9St 

318,937.S0 
212,625.00 

212,625.00 

Total P+I 

318,937.SO 
212,625.00 

212,625.00 

Part 1 of2 

Fiscal Total 

531,562.S0 

----- -
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 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,62S.OO 
212,625.00 • . . 

212,625.00 
212,625.00 

~!k.6~.:.11Q.. 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 

212,62S.OO 

212,62S.OO 
212,625.00 

... ............. 
212,625.00 
212,625.00 

212,625.00 
212,62S.OO 

212,62S.OO 
212,62S.OO 

212,625.00 
212,62S.OO 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 

' .. _2_E,62S.!)O_ . .. 

212,625.00 
212,625.00 

~.!.~~2J.:~ 
212,625.00 

42S,2S0.OO 

42S,2S0.OO 

42S,2S0.OO 

42S,2SO.OO 

42S,2S0.OO 

425,250.00 

42S,2S0.OO 

42S,2S0.00 

42S,2S0.00 
. 

~ ..... - --
42S,2S0.OO 

212,625.00 
212,625.00 

__ • _ ··-·- • ... _ ... ___ 42S,2S0.OO 
212,625.00 
212,625.00 

425,250.00 
212 62S.OO 

f-'ulil1c h11.i11, ti PJqe33 



$8,505,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable -Addition 

Debt Service Schedule 

Date Principal Coupon 
OS/01/2024 
06/30/2024 
11/01/2024 
OS/01/2025 
06/30/2025 
11/01/2025 
OS/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
~JQ.(2027. 
11/01/2027 
OS/01/2028 
06/30/;?028 
11/01/2028 

Interest 
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 
OS/01/2029 2,680,~_!).(!0__ . S.OOO'Yo ____ . ·- 212,625.00 
06ilot2029 •· 
11/01/2029 
OS/01/2030 5,825,000.00 
06/30/2030 

Total $1,505,H0,IO 

Yield Statistics 

_Bon!!_year Doll&JJ 
Average Life 
Average Coupon 

Net Interest Cost (NIC) 
!'rue lnte~il Cost (Tl_C) _ 
Bond Yield for Arbitrugc Purposes 
All Inclusive c~;, (AIC)- .. .. . . 

IRS Form 8038 
Net I ntercll Cost 
Weighted Average Maturity 

5.000% 

Pha .. 1-Tnnche2(1!512) Non-Aklable•Addlllon) 11/14/2007) 5:34PM 

DEPFA First Alhany Secur1t1es LLC 

145,625.00 
145,625.00 

$1,912,562.50 

Total P+I 
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 

- ·- ·-·---- 2,892,625.00 

145,625.00 
5,970,625.00 

$17,407,562.50 

Part 2 of2 

Fiscal Total 

--

425,250.00 

425,250.00 

425,250.00 

~-2~2-~0.00 

425,250.00 

3, IOS,250.00 

6,116,250.00 

.. H?.!~51.25 
20.935 Y cars 
5.0000000% 

4.8825075¾ 
4.BI060llo/o_ 
4.2932746"0 
S.OIS7640o/o 

4. 7271 306'Yo 
20 935 Years 

f)t1t;l1, F 11,11 (t-' Pdge 34 



$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 
0S/01/2010 
11/01/2010 
0S/01/2011 
06/30/2011 
Jl/01/2011 
0S/01/2012 
06/30/2012 

_ !_1_{~1/2012 
0S/01/2013 
06/30/2013 
I 1/01/2013 
0S/01/2014 
06/30/2014 
11/01/2014 
0S/0l/20IS 
06/30/2015 
I I/0l/20IS 
0S/01/2016 
06/30/2016 
11/01/2016 
0S/01/2017 
06/30/2017 
11/01/2017 
05/01/201& 
06/30/2018 
I 1/01/2018 
05/01/2019 

.. ~..fl_0/20 ~ 

Principal Coupon Interest 

318,937.S0 
212,625.00 
212,625.00 
2121625.00 

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 

212,625.00 
2 I 2,625.00 . 

212,625.00 
212,625.00 

.. 

Total P+I 

318,937.S0 
212,625.00 
212,625.00 
212,625.00 

212,62S',00 
212,625.00 

~]2,62S.:.0!!_ 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
2l2,62S.00 

212,625.00 
2 l 2·,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 

2_1_t~!H~ 

212,625.00 
212,625.00 

Part 1 of 2 

CIF Net New D/S Flacal Total 

(3111,937.50) 
(212,625.00) 

212,625.00 

•. --· ··- __ - -- _ -·· 212,625.00 ---

212,625.00 
212,625.00 

~~2!~25.~ 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,62S.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

-···---· 
212,625.00 
212,625.00 

212,625.00 
2gg_s_.po. 

212,625.00 
212,625.00 

425,250.00 

425,250.00 
-----

425,250.00 

425,250.00 

425,250.00 

425,250.00 

42S,2S0.00 

425,250.00 

425,250.0_1!_ 

42S,2S0.OO 

425,250.00 

42S,2S0.00 

I 1/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
IJ/01/2021 
05/01/2022 
06/30/2022 
!_!/01/2022 _ . 
05/01/2023 
06/30/2023 
11/01/2023 
0S/01/2024 

• __ 212,625.00 _____ 212,62S.00 _________ _. --··· 212,625.00 ___________ _ 
212,625.00 2 I 2,625.00 212,625.00 

212,625.00 
212,625.00 

Phnel,Tronche2(15/i I Non-Aldlbll•Addllion I 11/14/2007 I 5:34~M 

DEPFA First All.Jany Securities LLC 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

425,250.00 

PuL11, f ,11.11 l l.: Pdye 35 



$8,S0S,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable- Addition 

Net Debt Service Schedule 

Date 
06/30/2024 
11/01/2024 
os101ao2s 
06/30/2025 
11/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 

I !{~1}202? 
OS/01/2028 
06/30/2028 
11/01/2028 
OS/01/2029 
06/30/2029 . ---- --- . 
11/01/2029 
OS/01/2030 
06/30/2030 

Total 

Principal 

2,680,000.00 

S,82S,000.00 

$8,505,000.00 

Coupon 

S.OOO'Y, 
. 

... . -~ --
5.000o/, 

Interest 

212,625.00 
212,625.00 

212,62'-00 
212,625.00 

212,625.00 
212,625.00 

~!2,62~ 
212,625.00 

212,625.00 
212,625.00 

. - ------ . 
145,625.00 
145,625.00 

Sl,fOZ,562.50 

PMHI-Tranche2(1512 I Non-Aidable·Addlllon 111/14/2007 I $:34PM 

DEPFA First Albany Secu11t1es LLC 

P• rt2of2 

Total P+I CIF Net New D/S Fiscal Total 
425 250 00 

212,625.00 212,625.00 
212,625.00 212,62S.OO 

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 

425,250.00 
212,625.00_ _ ~_12,62S.:.~ _ 
212,625.00 212,625.00 

425,250 00 
212,625.00 212,625.00 

2,892,625.00 2,892,625.00 

. ····- •. -· ·- .... --- • ·- ···----- • -· 3,105,250.00_ 
145,625.00 145,625.00 

S,970,62S.OO S,970.625.00 
6,116,250.00 

$17,407,562.50 (531,562.50) SI 6,176,000.00 

F'«"il" F111drH f• f0 a,e 3G 



SS,S0S,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable -Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2009 
11/0\/2009 308,596.45 4.0000000,,, 10,341.05 
0S/01/2010 208,455.88 4.0000000% 4,169.12 
11/01/2010 4.0000000'/4 

Total S517,052.33 S14,510.17 

lnvNtment Parameters 

lnvcs1mcnt Model (PV, GIC, or Securi1ies) 
Defaull inves1men1 yield 1ug~1 

Cost oflnvcsunenl5 Purchased with Bond Proceeds 
Total Co&t oflnvestmcnts _ . . 

Receipts Dlsburaerne nts 

318,937.S0 318,937.50 
212,625.00 212,625.00 

$531,562.50 $531,562.50 

Cash 
Balance 

GIC 

Sl7,052.33 

_Tg_• _e~t_C_o..,.st_o_fl_n_ve_sun_en_t_s 1_1_bo_n_d_~ie_ld ___________________________ S_5 I_O,S6~:!!. 

Ac!U• l p~!l_v~ !:>! (n~gativ~) U.bilr• g~ . . . !~14~~-.m. 
Yield lo Receipt 
Yield for Arbii;i'Bc}ur~~s .. · . . .. -

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued In 1eres1 
Cash Contrib111ion and Prior Issue Transfers 

Pha .. 1-Tranche2(15/2 f NOn-Aldlllll•- f 11/1•/2007 f 5:3•PM 

DEPFA First AllJzrny Securities LLC 

~J!.7~805•(! 
4.2932746¾ -- -··-

517,052.33 

~'1,1,111 F1r:,111, c' Paqte 37 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/2011 I Dellverwd 02/01/2011 

Sources Of Funds 
Par Amount of Bonds 
Rcofferin& Premium 

Total Sources 

Usu Of Funds 
Total Man111cmcn1 F ccs 
Total Avcrasc Takcdown 
Underwriter's Counsel 
SIFMA 
D• lcomp 
DTC 
CUSIP 
Da2:Lo1n 
Costs of luu•ncc 
Gross Bond Insurance Premium 
Surety 
SBIC 
IDA Fee 
D~it 10 C!Eilaliud ln1cia1 (CIF) Fund 
~sil 10 Project Construction Fund 
Rounding Amount 

Total Uses 

Aldable· 
Reconstruction 

s9s,us1000.oo 
S,472,120.00 

$101.J07,120.00 

47,917.50 
2631S46.2S 

71,876.25 
2,875.05 
5 7S0.10 

191.67 
287.51 

2,683.38 
441,424.31 
5031951.04 
181,084.31 

-666,181.73 
479,175.00 

7,787,573.12 
90,842,469.00 

3,133.78 

SI0IJ071120.00 

PIIIM II (15/20 ~/ IOA I luue Summa,y I 11114/a007 I 1:20 PM 

DEPFA First Albe.my Securities L_t_C 

Non•Aldable • 
. Aldable • Reconstruct! Non-Aldable • 

Addition on Addition laaue Summary 

$10317701000.00 $6,700,000.00 $7,410,000.00 S213,71S,OOO.OO 
5,065,269.SS 379,798.SS 208,962.00 11,126,JSO.IO 

SIOl,135,169.55 S7,079,7911.55 S7,61!z962.00 S2l4,141, 150, 10 

51 1815.00 31350.00 3,705.00 1061857.SO 
2SSJ67.SO IS142S.OO 201377.SO 587,716.25 
77,827.50 s102s.oo 51557.SO 160,286.25 
3,113.10 201.00 222.30 6,411.45 
6 226.20 402.00 444.60 12,822.90 

207.54 13.40 14.82 427.43 
311.31 20.10 22.23 641.15 

2,905.56 187.60 207.48 5,984.02 
4851553.19 31J50.16 34,672.34 1,000,000.00 
604,249.28 39,683.88 531490.94 I ~01 1375.14 
196 077.83 12 659.94 14,001.51 403,823.59 
721 1340.62 46,573.99 51,509.44 1,485,605.78 
518,850.00 33,500.00 37 050.00 I 068,575.00 

815131787.42 586,250.00 648,375.00 I 7,S35,98S.54 
97,367,080.00 18812091S49.00 

487.50 6,302,156.48 6, 749 ,3 11.34 13,055,089.10 

S10~5,269.55 S71079, 791.55 $7~11,961,00 $114,141,150.10 

I ut1I c t-=-111c_ir1c t.: P~H,e 1 



$213,715,000 

City of Syracuse 

SIDA Bonds 

Phase ll (15/20 yr) 

Pricing Summary 

Maturity 
Type of 

Bond 
OS/01/2013 Serial Coupon 
OS/0I/2014 Serial Coupon 
OS/01/20 IS Serial Coupon 
OS/01/2016 Serial Coupon 
OS/0 l /20 I 7 Serial Coupon 
OS/01/2018 Serial Coupon 
OS/01/2019 Serial Coupon 
OS/01/2020 Serial Coupon 
OS/01/2021 Serial Coupon 
_OS/0!{~1~ Serial ~'!!!II<'". 
05/01/2023 Serial Coupon 
OS/01/2024 Serial Coupon 
OS/01/2025 Serial Coupon 
OS/0 I /2026 Serial Coupon 
OS/01/2027 _ Serial Coupo}I __ 
OS/01/2028 Serial Coupon 
OS/01/2029 Serial Coupon 
OS/0 I /2030 Serial Coupon 
OS/Ol /203 I Serial Coupon 
OS/01/2032_ _Serial CoU)l(>!!,_ 

Tut• I 

Bid Information 

Par Amount of Bonds 
Rcoffering)'rcmium or (DiscounQ__ ..... 
Gross Production _ . _ _ _ . . . 

T~~!.Y~~_!i_!c_r's Djs_~unt (0.41~1/o) 
Bi~ !,!04:794%)_ 

Bond Y car Dollars 
Average Life 
Average Cou1>on 

Net Interest f:..!!!!JNIQ_ . 
True Interest Co•I (TIC) 

Coupon 
4.000"/o 
4000% 
4.250% 
S.000% 
S.000% 
S.000% 
S.000% 
S.000% 
S.OOOo/, 
S.OOOo/, 
s.~. 
s.~. 
S.OOOo/, 
S.000¾ 
S.000% 
S.OOO'lo 
S.000% 
S.000"/, 
S.OOOo/, 
S.000% 

PhMeH(1~yr)IOA ( IHUeSu1111111ry I 11/1•/2007 ( 5:35PM 

Ylekl Maturity Value 
3.390¥, 7,765,000.00 
3.420o/, 8,075,000.00 
3.:SOO"lo 8,400,000.00 
3.590% 8, 7SS,OOO.OO 
3.680¾ 9,19S,OOO.OO 
3.760"· 9,6SS,000,00 
3.860% 10, 13S,OOO.OO 
3.970o/, I 0,645,000.00 
4.070o/o 13,560,000.00 

4-:!.~ - -12,09S,OOO.Q(! 
4.250% 12,320,000.00 
4.310¾ 12,940,000.00 
4.370% 13,580,000.00 
4.420% 14,26S,OOO.OO 

-- 4.470% -·. -- 18,930,000.00 
4.510% 6,S I S,000.00 
4.550% 6,840,000.00 
4.590% 7,U0,000.00 
4,630'Y, 7,540,000.00 
4.6SOo/o IS,32~!QOO.(!O 

S213,715,000,00 

DEPFA First All.Jany Securities LLC 

Price Dollar Price 
101.306% 7,866,410.90 
101.765"0 8,217,523.75 
102.933% 8,646,372,00 
106.6116% 9,340,359.30 
107.304% 9,866,602.80 
107.799'/4 10,407,993.45 
107.9113% I 0,944,077.0S 
107.903% 11,486,274.JS 
107.724% 14,607,374.40 
106.945% ~ !~.~~-!.~ 
iil6:11j¾ C 13,080,SIJ.60 
IOS.661% C 13,672,533.40 
IOS.IS3% C 14,279,777.40 
104.732"/o C 14,940,019.80 

_____ 104.313%_ ·-· C ____ ., ___ __!2,746
1
450.90 

103.979% 
103.646% 
103.315% 
102.911W, 
102.820% -

C 6,774,231.85 
C 7,089,386.40 
C 7,418,017.00 
C 7,765,069.00 
,c IS1757,16S.OQ 

S224.,141,150-10 

$213,715,000.00 
11,126,lSO.IO 

________ S224,841,IS0.IO 

~~p.~o-'-~~- '~ 

$2,604, 798. 75 
12.ISS Years 

- 4.9729384% 

. i-1l~2.5!% 
4.4290639% 

Pul1l1( f-irldl, ,, F'.igc 1 



$213, 71S,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) 

Debt Service Schedule 

Date Principal 
05/01/20]) 
05/01/2012 
05/01/2013 7,765,000.00 
05/01/2014 8,075,000.00 
05/0l/201S ~~000.00 _ 
05/01/2016 8, 7SS,OOO.OO 
05/01/2017 9,195,000.00 
05/01/2018 9,655,000.00 
05/01/2019 10,135,000.00 
05/01/2020 I 0,645,000.00 
05/01/2021 13,560,000.00 
05/01/2022 12,095,000.00 
05/01/2023 12,320,000.00 
05/01/2024 12,940,000.00 
05/01/2025 13,580,000.00 
05/01/2026 14,265,000.00 
05/01/2027 18,930,000.00 
05/01/2028 6,S15,000.00 
05/01/2029 6,840,000.00 
05/01/2030 7,180,000.00 
05/01/2031 7,540,000.00 
OS/01/2032 I S,325,000.00 

Tetal S213,715,000.00 

Yield Statistics 

Coupon 

4.000,,, 

4.000"/4 
4.2SO"/o 
S.000"/4 • 

5.00CW, 
5.000% 
S.000% 

S.00~'! 
S.000"/o 
S.000'/o 
S.000% 
5.000'/4 
S.000'/4 
5.000'/o 
5.000% 
5.000'/o 
5.000% 
5.000% 
5.000% 
5.000% 

Interest Total P+I 

13,080,437.50 13,080,437.50 
10,464,350.00 l8,229,3SO.OO 
10,153,750.00 18,228,750.00 

_9~,S_30~,_7s_o_.o_o _ . --- ---· .• IS,230,750.00 
9,473,750.00 l8,228,7SO.OO 
9,036,000.00 18,23 I ,000.00 
8,S76,250.00 I 8,23 I ,2SO.OO 
8,093,500.00 18,228,500.00 
7,586,750.00 18,231,750.00 
7,054,S00,00 20,6 I 4,500.00 
6,376,500.00 18,47),500.00 
5,771,750.00 l8,09l,7SO.OO 
S,ISS,7SO.OO 18,09S,750.00 
4,S08 7SO.OO I S,088,7SO.OO 
3,829,750.00 11,094,750.00 
3,116,500.00 22,046,500.00 
2,170,000.00 8,685,000.00 
1,844,250.00 8,684,250.00 
1,so2,250,oo a,682,250,00 
I, I 43,2SO.OO 8,683,2SO.OO 

766,250.00 16,091,250.00 

SI 29,535,037.50 S343,250,037,50 

Bond Year Dollars $2,604,798 75 
Aveniiie Life_ _ . _ • __ .. __ _ _ .. ______ .. I 2.188 Years 
AverageCou~c..c.on'-'-_______________________________ 4_.9_7_29_3_84_% 

Net lntc=t Cost {NIC} _ . 
True ln1em1 Cost (TIC) 

!J~!ld Yi~~ fo! t,rbi~ge ~u!P~~ 
~)! !ncl~!~ _C~I _(~IC) 

IRS Form 8031 
Nel Interest Cosl 
Weighted Avera&e M•lllrity 

PhaM II (15/20 y,) IDA I 11111• Summary I 11/14/2007 I 5:35 PM 

DEPFA First Albany Secur1t1es LLC 

4.5 796258'1, 
. - -- 4.4290639% 

4.3330383% 

·- ±,6_~.m~_¾_ 

4.3312757¾ 
12.159 Ye• !"$ 

r'til,1,c F111,111< '-' ?age;,> 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II ( 15/20 yr) 

Debt Service Schedule P•rt 1 of 2 

Date Principal Cou~n 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 13,080,437.50 
11/01/2012 5,232,175.00 5,232,175.00 
05/01/2013 7,765,000.00 _ .. ~:.<>~- 5,232,175.00 ----- __ 12,997,175.00 ___ )8,229.J.50.00_ 
11/01/2013 5,076,175.00 5,076,175.00 
OS/01/2014 8,075,000.00 4.000% 5,076,175.00 13,151,875.00 18,228,750.00 
11/01/2014 4,915,375.00 4,915,375.00 
05/01/2015 8,400,000.00 4.250% 4,915,375.00 13,315,375.00 18,230,750.00 

.. HIOl/20l) ~.r!~~O<!. ~~~~.m._~ -----
05/01/2016 8,755,000.00 5.000% 4,736,875.00 13,491,875.00 18,228,750.00 
11/01/2016 4,5 I S,000.00 4,518,000.00 
05/01/2017 9,195,000.00 5.000% 4,518,000.00 13,713,000.00 18,231,000.00 
11/01/2017 4,218,125.00 4,2SS,125.00 
05/01/2018 9,655,000.00 5.000% 41288,125.00 131943, 125.00 18,231,250.00 
11/01/2018 4,046,750.00 4,046,750.00 
05/01/2019 I 0, 135,000.00 5.000"/4 4,046,750.00 14,181,750.00 18,228,500.00 
11/01/2019 3,793,375.00 3,793,375.00 
05/01/2020 10,645,000.00 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 
OS/01/2021 13,560,000.00 5.00()% 3,527,250.00 17,087,250.00 20,614,500.00 
11/01/2021 3,188,250.00 3,188,250.00 
05/01/2022 12,095,000.00 S.000"/4 3,188,250.00 I S,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 I 5,205,875.00 18,091,750.00 
11/01/2023 2,577,875.00 2,577,875.00 
OS/01/2024 12,940,000.00 5.000% 2,577,875.00 I 5,517,875.00 18,095,750.00 
11/01/2024 2,254,375.00 2,254,375.00 
OS/01/2025 13,580,000.00 S.OOOo/o 2,254,375.00 I 5,834,375.00 18,088,750.00 
_ 11/01/2025 __ - _1~14,875.00 __ __1,914,875.~ -- - --·· --· . --- ------
OS/01/2026 14,265,000.00 S.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 I S,930,000.00 5.000"/4 1,558,250.00 20,488,250.00 22,046,500.00 
11/01/2027 1,085,000.00 1,085,000.00 

~~/~!f~l_S - 6,51_51~.00 _5.~/4- . l.~~-~000.~ . 7 L6..Q!!._OQ(!.~ .. M~~.LOOO.OQ_ 
11/01/2028 922,125.00 922,125.00 
OS/01/2029 6,840,000.00 S.000% 922,125.00 7,762,125.00 8,684,250.00 
11/01/2029 751,125.00 751,125.00 
05/01/2030 7,180,000.00 5.000o/o 751,125.00 7,931,125.00 8,682,250.00 

·- 11/01/2030 -- • - --- _' 571,625.00 ----- _ .. __ . 571,625.00 . ·-- --···--. ----·- ---~-- - - --- -
05/01/2031 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 l 5,325,000.00 S.000"/4 383,125.00 15,708,125.00 16,091,250.00 

Tot.I $213,715,000.ot Sl29,535,037.50 $343,250,037.50 

"'-• U (15/20 yr) ICY< I luue SUIMlllry I 11n4/2007 I 5:35 PM 

OEPFA First Alhany Secur1t1es LLC 
f-'u1J11:: f-117,,IICP f'Qge 3 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Bond Year Dollars 
Avera~c Life ____ _ 
Average Coupon 

Part 2 of 2 

$2,604,798.7~ 
12.118 Years 
4,9729384% 

Net Interest Cost (NIC) 4.S7~2S8% 
True Interest Cost (!!C)~ ______________________________ 4._42_906_3_9"/4_ 

!l_ond ')'.~Id for Arbitra&.,e _!'l!rpo~~s _ _ -· _. . . _ • _ _ . _ ~.3330383% 
All Inclusive Cost (AIC) 4.6933866o/. 

IRS Form 8038 
Net lntcn:st Cost 4.33 I 27S7% 

~•ed Average Matunty'-----------------------------~12'-'-.'-"15"-9..:.Y.::ca=rs 

PhaNll(15120Y')IDA I IIIIMSu......,Y I 111141l!007 ( 5:3SPM 

DEPFA First Albany Securities LLC 
F'ul>l1, F111, 11 ,1 (, Pd<Je 4 



$213,715,000 

City of Syracuse 

SIDA Bonds 

Phase II (J-5/20 yr) 

Net Debt Service Schedule 

Daw 
02/01/2011 
11/01/2011 
OS/01/2012 
I 1/01/2012 
OS/01/2013 
11/01/2013 
OS/01/2014 
11/01/2014 
OS/01/201S 

! ~~1/201S 
OS/01/2016 
11/01/2016 
OS/01/2017 
11/01/2017 
OS/01/2018 
11/01/2018 
OS/01/2019 
11/01/2019 
OS/01/2020 
11/01/2020 
OS/01/2021 
11/01/2021 
OS/01/2022 
11/01/2022 
05/01/2023 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 

. U/0 I /2025 
05/01/2026 
11/01/2026 
05/01/2027 
11/01/2027 

O~/Q!_,?_028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 

--·-- - .... ·- .. 

_ 11/01/2030. ---- _ 
05/01/2031 
11/01/2031 
05/01/2032 

T8t1I 

Prlnc:lpal 

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 S,930,000.00 

6,_51~,<_l!)O.OO 

6,840,000.00 

7,180,000.00 
. 

. -------
7,540,000.00 

15,325,000.00 

$213,715,000.00 

PhlN II (15120 yr) ID'- I INUO llurmury I 11n-4/2007 I 5:35 PM 

Coupon Interest 

7,848,262.50 
S,232,175.00 
5,232,175.00 

... _ 4.000% _____________ 5,232,175.00 
5,076,875.00 

4.000% S,076,875.00 
4,915,375.00 

4.250% 4,915,375.00 
4,736,875.00 

S.000% 4,736,875.00 
4,518,000.00 

5.000% 4,518,000.00 

5.000% 

S.000% 

5.000"/4 

5.000% 

S.OOOo/o 

5.000¾ 

5.000% 

5.000% 

S.000% 

5.000o/o 

4,28~,m.oo 
4,288,125.00 
4,046,750.00 
4,046,750.00 
3,793,375.00 
3,793,375.00 
3,527,250.00 
3,527,250.00 
3,188,250.00 
3,188,250.00 
2,885,875.00 
2,885,875.00 
2,577,875.00 
2,577,875.00 
2,254,375.00 
2,254,375.00 
1,914,875.00 
1,914,875.00 
l ,S58,2SO.OO 
1,558,250.00 
1,0SS,000.00 

-~-'--~0%_ _ 1,085,0QQ,QQ_ _ 
922,125.00 

S.000% 922,125.00 
751,125.00 

S.OOOo/o 751,125.00 

.. __ ..... ~ ··- _ -- -· 571,625.00 
5.000% 571,625.00 

383,125.00 
5.000% 383,125.00 

5129,535,037,SO 

OEPFA First Albany Secur1t1es LLC 

Part 1 of 2 

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 
~ 736,875.00 

13,491,875.00 
4,S 18,000.00 

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 
3,188,250.00 

I 5,283,250.00 
2,885,875.00 

I 5,205,875.00 
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 
7,600,000.00 

922,125.00 
7,762,125.00 

751,125.00 
7,931,125.00 

571,625.00 
fit i,625.00 

383,125.00 
15,708,12S.OO 

$343,250,037.50 

P11bl1c F111<111cc f'Jg<' 5 



$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,l 7S.OO) 
(S,2)2,17S.OO) 

Part 2 of 2 

Net New D/S Flacal Total 
02/01/2011 
I l/0112011 
OS/01/2012 
I 1/01/2012 
OS/01/2013 
11/01/2013 
OS/01/2014 
11/01/2014 
OS/01/201 S 
II/Ol/20IS 

. -···-·····- ____________ 12__.,9""9_7.._,1 __ 7S ....... OO..c-----· _ -·- ·-·· l2,997,l7S.OO 

----·· OS/01/2016 
I 1/0l/2016 
OS/Ol/2017 
11/01/2017 
OS/01/2011! 
11/01/2018 
05/01/2019 
11/01/2019 
OS/01/2020 
11/01/2020 
05/01/202I 
I l/01/2021 
05/01/2022 
11/0112022 
05/01/2023 
11/01/2023 
OS/01/2024 
J l/01/2024 
05/0112025 
!!!01/202S. 
05/01/2026 
11/01/2026 
05/01/2027 
11/01/2027 
O~Q!/_2?~ 
11/01/2028 
05/0112029 
11/0112029 
05/01/20)0 
J 1/01/2030 
OS/0 l/20'j'l- .. 
IJ/01/2031 
05/01/2032' 

Total (11,312,612.50) 

PhoH 11 (15/20 yr) IDA I l11ue Summary I 11/14/2007 I S:35 PM 

DEPFA First Albany Secunt,cs LLC 

S,076,87S.OO 
13,ISl,87S.OO 
4,91S,37S.OO 

l3,)IS,37S.OO 
~ 736,!IS,00 . 

I 3,491,87S.OO 
4,S 18,000.00 

13,713,000.00 
4,288, I 2S.OO 

13 943 l2S.OO 
4,046, 7SO.OO 

14,181,750.00 
3,793,375.00 

I 4,438,37S.OO 
3,S27,2SO.OO 

17 ,087,2SO.OO 
), I 88,250.00 

I S,283,250.00 
2,885,875.00 

I S,205,875.00 
2,577,875.00 

15,517,875.00 
2,2S4,)7S.OO 

I 5,834,375.00 

. !t:'}14,87~,.QQ.. 
16,179,875.00 

1,558,250.00 
20,488,250.00 

I ,085,000.00 

? .~IJ(l.!..000.00_. 
922,125.00 

7,762,12S.OO 
751,125.00 

7,931,125.00 

-- __ 571,625.00_ --- --·· _ .. _ 
8,111,625.00 

)83,125.00 
lS,708,125.00 

$324,937,425-00 

I 8,228,750.00 

18,230,750.00 

18,228,750.00 

18,231,000.00 

18 23 l 250.00 

18,228,500.00 · 

18,231,750.00 

20,614,SOO.OO 

18,471,500.00 

18,091,750.00 

18,095, 7SO 00 

18,088,750.00 

Ul,094, 7SO.OO 

22,046,SOO.OO 

8,684,ZSO.OO 

8,682,2SO.OO 

8,683,250.00 

16,091,250.00 

f'ul lief lll,,11' t Pageb 



$213,715,000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) 

Operation Of Project Construction Fund 

Date Prlnclpal 
02/01120\I 18&,209,549.00 

Total S 188,209,549.00 

Investment Parameters 

lnve&tmen1 Model [PV1 GIC, or Securities] 
Default invesuneni yield 1arget 

Cost of lnvesuncnts Pur~hascd with Bond Proceeds 
Total Cost of lnvcsunents . 

Rate Receipts 
188,209,549.00 

SIU,209,5411,00 

Disbursements 
188,209,549.00 

S188,209,54!1,00 

Cash Balance 

GIC 
User Defined 

l~~ .. 2011,s411.oo 
. ll~8.l2~49.00 

_ _ .. $188,209,54!1.00 

YieldtoR~eip::_1 ________________________________ ..,...,~"'C':""" 

Yield for Arbiuage Pu~"'e''--------------------------------~4-~33~3~03~8~3•~1/• 

Phl!Nll(15120yr)IDA I IHueSUmmo,y I 11n4/2007 I 5:35PM 

DEPFA First Alhany Securities LLC 
~'ubl1c l-111d11, t-' Paqe 7 



$213,715,000 
City of Syracuse 

SIDA Bonds 
Phase II (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2011 
05/01/2011 (162,206.59) 4. 0000000°/4 
11/01/2011 7,518,991.15 
05/01/2012 5,042,700.96 
11/01/2012 5,136,500.00 

Torat SI 7,535,915.52 

Investment Parameters 

lnvestmeni Model [PV,GIC, or Securities] . 
Default. investment yield taraet ..• _ _ .. 

f~h.Q.e~~ ·-·-·-·· __ ......... _ 
Cost of Investments Purchued wilh Bond Proceeds 
Total Cost of Investments 

Target Cost oflnvestments at bond yield 

Yield to Receipt 
Yield for Arbitrage P~~ses 

Comeosltion Of lnltlal Deeoslt 
Origmal Bond Proceeds _ 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

P-11 (15/20 yr) IDA I l1sue Summery I 11n4/2007 I 5:35 PM 

Interest 

162,206.59 
329,271.35 
189,474.02 
95,675.00 

S776,626.96 

DEPFA First Albany Securrtres LLC 

Rec:elets 
0.02 

7,848,262.50 
5,232,174.911 
5J321175.00 

Sll,312,612.50 

Disbursements 

7,848,262.50 
5,232,175.00 
5,232,175.00 

Sll,312,612.50 

CuhBalance 

0.02 
0.02 
0.02 

..... - ·-- _ 0.02 
17,535,985.52 

$17 535,98S.S4 

$17,413,165.14 

3.7210865¾ 
4.3330383% 

17,535,985.54 

F'u[·,/11, f- llldl IC<} PJ<JC 8 



$95 835,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

OS/01/2013 Serial Coupon 
OS/01/2014 Serial Coupon 
OS/Ol/20\S Sena\ Coupon 
OS/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
OS/01/2018 Serial Coupon 
OS/01/2019 Sena! Coupon 
OS/01/2020 Serial Coupon 
OS/01/2021 Serial Coupon 
_ 0~!/20~~ . Serial Coupon . _ 
OS/01/2023 Smal Coupon 
OS/01/2024 Serial Coupon 
OS/01/2025 Serial Coupon 
OS/01/2026 Serial Coupon 
OS/01/2027 Serial C°':!pon 

Total 

Bid Information 

Par Amount of Bonds 
Reoft'enng Premlum or (Discount) 
Gross Production 

· Toial Undeiwricer'!.P~!'~nt_ @.412~) 
Bid (105.298%) 

Toca! Purthase Pnce 

Coupon Yield 
4.000% 3.390"/o 
4.000% 3.420"/o 
4.2S0% 3.S00"/4 
S.000% 3.S90,,, 
S.000% 3.680% 
S.000% 3.760Y, 
S.000'/, 3.160'/, 
S.000'/o 3.970% 
5.000¾ 4.070,,, 

s.~~ ~-~!>!• .. 
S.000"/o 4.2S0% 
5.000% 4.310"/o 
5.000% 4.370% 
S.000¾ 4.420% 
s.ooo,,._ 4.470% -

Maturity Value Price 
4,sso.ooo.oo 101.3060/, 
4,730,000.00 101.76S'Y, 
4,920,000.00 102.933'Y, 
S,130,000.00 106.686% 
S,JSS,000.00 107.304% 
S,6SS,OOO.OO 107.799", 
S,9lS,OOO.OO 107.983% 
6,235,000.00 107.903% 
6,545,000.00 107.724% 
6,875,000.~ l06.94S'Y, 
7,2 l S,000.00 i06.173% 
7,SS0,000.00 105.661% 
7,9SS,OOO.OO IOS.IS3% 
8,3SS,OOO.OO 104.732% 
8,770,000.00 104.313% 

595,135,11041.110 

~ 
C 

C 

C 

C 

C 

Dollar Price 
4,609,423.00 
4,813,484.SO 
S,064,303.60 
S,472,991.80 
s, 778,320.40 
6,096,033.45 
6,408,791.05 
6,727,752.05 
7,0SO,SJS.80 

. ?,352,46!_~ 
7,660,381.95 
8,009, I 03.80 
8,364,921. IS 
8,7S0,3S8.60 
~-~250.10 

5101,307,tlO.OO 

$95,SJS,000.00 
. ___ t472,120.00 

SJOl,307,120.00 

__ $(395)27.71). 
100,911,992.29 

Bond Year Dollan _ _ _____ • $971,278.75 
~~':~8!)!,if~ ____ IO.l3SYean 
Average Coup.;..;on~ _________________________________ 4_.9_S7_4_8_6s_•,.._• 

Net Interest COil (NIC) 4.43477431/, 
True Interest Co51 (TIC) 4.2768030,,, 

~11(15120yr)IDA I A.r.llle•R~ ( 11/1412007) 5:35PM 

DEPFA f-=1rst Albany Secur1t1es LLC 
?d1\1,· r 1n~n, ,, PJy.e '.) 



$95,835,000 

City of Syracuse 

SIDA Bonds 

Phase II (J 5/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
OS/01/2011 
OS/01/2012 
OS/01/2013 4,SS0,000.00 4.000¾ 
05/01/2014 4,730,000.00 4.000% 

-~/01~__!1- _ _!.~20,000.~ _ 4.2S<Wo ---·---·-
OS/01/2016 S, I 30,000.00 s.ooo•;. 
OS/01/2017 5,385,000.00 S.OOO'l'o 
OS/01/2018 S,6SS,000.00 S.000% 
OS/01/2019 S,935,000.00 S.000% 
OS/OJB~~. • . 6,235,000.00 s,~• 
05/01/2021 6,545,000.00 5.000% 
05/01/2022 6,875,000.00 S.OOO'I', 
OS/01/2023 7,215,000.00 S.OOO'I', 
OS/01/2024 7,580,000.00 S.000% 
OS/01/2025 7,9SS,OOO.OO S.000% 
OS/01/2026 8,355,000.00 S.000% 
OS/01/2027 8,770,000.00 S.000¾ 

Total $95,835,too.OO 

Yield Statistics 

Bond Year Dollars ------

Interest Total P+I 

S,827,562.SO S,827,562.SO 
4,662,050.00 9,212,0SO.OO 
4,480,050.00 9,210,050.00 
4~90,850.00 - -·-- 9,210,850.00 
4,081,750.00 9,211,750.00 
3,825,250.00 9,210,250.00 
3,556,000.00 9,21 I ,000.00 
3,273,250.00 9,208,250.00 

~,?.?~~00-~ 9d_! 1,500.00 
2,664,750.00 9,209,750.00 
2,337,500.00 9,212,500.00 
1,993,750.00 9,208,750.00 
1,633,000.00 9,2 I 3,000.00 
1,254,000.00 9,209,000.00 

8S6,250.00 9,211,250.00 
438,500.00 9,208,SOO.OO 

$41,151,012.st S143,916,012.50 

_ ~~!,PS,7~ 
Average Life ____ ·····-··· _ ~.!}j_Yea!!_ 
Average Cou=n~ _________________________________ 4;.;;.9;..;;S..;..748~6S'-''¼~• 

Ne1 Interest Cost (NIQ 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phal111(15120yr)IO-' I Aldablo•RICOIIIINClion J 11/1412007 J 5:35PM 

DEPFA First Alhany Securities LLC 

4.4347743"0 
4.2768030"/, 
4.3330383", 
4.5710979% 

4.ISJ9170'1', 
10.147 Years 

P11tilic F11',IIH P Pngf' 10 



$9S 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 
I 1/01/2011 3,496,537.50 3,496,537.50 
05/01/2012 2,331,025.00 2,331,025.00 
06/30/2012 5,827,562.50 
I 1/01/2012 . . 2,331,025.00 2,331,025.00 . -------- 4,550,000.00. - ·-·- - - . ----- ... --- - --
05/01/2013 4.000% 2,331,025.00 6,881,025.00 
06/30/2013 9,212,050.00 
11/01/2013 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 
06/30/2014 9,~l 0.!.05~.00 
11/01/2014 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 
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% 2,040,875.00 7,170,875.00 
06/30/2016 9,211,750.00 
11/01/2016 1,912,625.00 1,912,625.00 
05/01/2017 5,385,000.00 5.000¾ 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 
OS/01/2018 5,655,000.00 5.000% 1,778,000.00 7,433,000.00 
06/30/2018 9,211,000.00 
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 5.000¾ 1,488,250.00 7,723,250.00 
06/30/2020 9,211,500.00 
11/01/2020 1,332,375.00 1,332,375.00 
05/01/2021 6,~~~.(_)QQ.QO . ~!~~ _1,332.,375.00. 7,~??.,_F5.0!) . .. --·--
06/30/2021 9,209,750.00 
11/01/2021 I, 168,750.00 I, 168,7 SO.OD 
05/01/2022 6,875,000.00 5.000% I, 168,750.00 8,043,750.00 
06/30/2022 9,212,500.00 
1. l(~J/~_22 9~~.m.~-- 996.~z5.0Q 
05/01/2023 7,2 I 5,000.00 S.000¾ 996,875.00 8,2 I 1,875.00 
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 .. - - -

. . ····-- -- . ·---- . -- • -·- _ 9J13,!)00.00 -- .. -- ··- -----
11/01/2024 627,000.00 627,000.00 
05/01/2025 7,955,000.00 S.000¾ 627,000.00 8,582,000.00 
06/30/2025 9,209,000.00 
I 1/01/2025 428,125.00 428,125.00 

PhaM II (15/201<) ID'- I Ald•ble • RaconllrucllOII I 1111•/2007 I !i:35 PM 

DEPFA First Albany Securities LLC 
P1,hl1, f '1,IIH t' ParJP. 11 



$95,835,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2026 8,355,000.00 5.000"/4 
06/30/2026 
I 1/01/2026 
05/01/2027 8,770,000.00 S.000"1. 
06/30/2027 

Tetal $95,835,000.00 

Yield Statistics 

Bond Year Dollan 
Average Life 
Average Coupon 

Part2of2 

Interest Total P+I Fiscal Total 
428,125.00 8,783,125.00 

9,211,ZSO.OO 
219,250.00 219,250.00 
219,250.00 8,989,250.00 

9,201,500.00 

$48,ISl,012.SG SI 43,986,012.50 

$971,278.75 
10.135 Years 

N~~ ln1eres1 Cost (Nlq . __ ·- _ _ .. ________ 4.4347743% 
True Jn1em1 Cos1 (TIC). _ _ _ ...... ___ .. ___ ....... 4.2768030% 
Bond Yield for Arbitrage Pu~_o_se..c...s ___________________________ 4._33_3_03_8_3Y._. 

All !l}~!!JS_i~~ ~'!_~t (~\C) 4_.S7!!J9?9% 

IRS Form 8031 
N ct lnteresc Cost • . _ . 
Weighted Average Maiurity 

PhaM I (15/20 y,} IOA I Akl•III• • R-•11'11ction I 1 ,n412001 I 5:35 PM 

DEPFA First Albany Secunt1es LLC 

_4.1519170% 
10.147 Years 

PtJl1 11 F111.,rn ,. Pdu•· 12 



S9S,83S,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2 

Date Prlnc:lpal Coue.2n Interest Total P+I CIF Net New DIS Fiscal Total 
02/01/2011 
11/01/2011 3,496,537.50 3,496,537.50 (3,496,537.SO) 
05/01/2012 2,331,025.00 2,331,025.00 (2,331,025.00) 
11/01/2012 2,331,025.00 2,331,025.00 (2,331,025.00) 

~!l- • _4,S5~,0~.~~ 4.000% 2,331,025.00 6,HlplS.00 _________ 6_,S~\.~~1!0<! 
06/30/2013 6,SSl,025.00 
11/01/2013 2,240,025.00 2,240,025.00 2,240,025.00 
OS/01/2014 4,730,000.00 4.000"/4 2,240,025.00 6,970,025.00 6,970,025.00 
06130/2014 9,210,050.00 
11/01/2014 2,145,425.00 2 145425.00 2, 145425. 00 
05/01/2015 4,920,000.00 4.250"/4 2,145,425.00 7,065,425.00 7,065,425.00 
06/30/2015 9,210,8SO.OO 
11/01/2015 2,040,S75.00 2,040,875.00 2,040,875.00 
05/01/2016 s, 130,000.00 5.000% 2,040,S75.00 7,170,875.00 7,170,875.00 
06/30/2016 -·· -•--· __ .. • .• ___ . _________ 9,2ll,7SO.OO 
11/01/2016 . . . 1 ,912,625.oo - .. 1,912,625.00 1,912,625.00 
05/01/2017 5,385,000.00 5.000"/4 1,912,625.00 7,297,625.00 7,297,625.00 
06/300017 9,210,250.00 
11/01/2017 I, 778,000.00 I, 778,000.00 1, 77S,OOO.OO 
OS/Ol/201S S,6551000.00 5.000% 1177S,000.00 7,433,000.00 7,433,000.00 
06/30l201 & 9,211,000.00 
l l/01/2018 1,636,625.00 1,636,625.00 1,636,625.00 
05/01/2019 5,935,000.00 S.000"/4 1,636,625.00 7,S71,625.00 7,S71,625.00 
06/30/2019 9,208,250.00 
11/01/2019 I ,4SS,250.00 1,488,250.00 1,488,250.00 
05/01/2020 6,235,000.00 5.000"/4 I ,4S8,250.00 7,723,250.00 7,723,250.00 
06/30/2020 9,211,500.00 
l l/01/2020 1,332,375.00 1,332,375.00 1,332,375.00 
05/01/2021 6,545,000.00 S.000% 1,332,375.00 7,877,375.00 7,S77,375.00 
06130/2021 

. ···- .. 9,~7S_!)~_ 
. 1"iio i1202 i 1,168,750.00 I, 168,750.00 1,168,750.00 
OS/01/2022 6,875,000.00 S.000"/4 l,l6S,750.00 8,043,750.00 8,043,750.00 
06/30/2022 9,212,500.00 
11/01/2022 996,m.oo 996,875.00 996,875.00 
05/01/2023 712 I 5,000.00 s.o~ 996,875.00 8,211,875.00 8,211,875.00 
06/30/2023 9,208,750.00 
l l/01/2023 Sl6,500.00 116,500.00 816,500.00 
OS/01/2024 7,580,000.00 5.000% 116,500.00 S,396,SOO 00 8,396,500.00 
06/30/2024 9,213,000.00 

__ 11/01/2024. -- -·-· - -· -·. __ •• ···-- .. 627,000.00 ·-·-. _ 627,000.00 _ -·-· ___ ·- • -- -·-· 627,000.00 
05/01/2025 7,9SS,OOO.OO 5.~ 627,000.00 8,582,000.00 S,5S2,000.00 
06/30/2025 9,209,000.00 
11/01/2025 428,125.00 428,125.00 421,125.00 
05/01/2026 8,355,000.00 5.()00" 428,125.00 8,783,125.00 8,783,125.00 

Phloell (15120Y')ICIA I .Mdable,Rocona- I 11114/2007 I 5:35PM 

DEPFA First Albany Secunt1es LLC 
f'u>1il( f-11\,llh c' ci,,gc 13 



$95,835,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Date Prlnclpal Coupon lntereat 
06/30/2026 
I 1/01/2026 219,250.00 
OS/01/2027 8,770,000.00 S.000¾ 219,250.00 
06/30/2027 

Total S95,IIJ!!,800.80 S48,l51,0l2.50 

P11t1•U(1S12oyr)l°'- l ~-~ 11tn4/2007 I 5:35PM 

DEPF;\ First Albany Securities LLC 

TotalP+I 

219,250.00 
11,989,250.00 

Sl4J,986,0t-l.SO 

Part2of2 

CIF Net New D/S Flacal Total 

219,250.00 
8,989,250.00 

(8,158,5117.50) SIJ!!,1127,425.00 

9,211,250.00 

9,208,500.00 

F\,l Ill F1fl,III( t' P~g .. 1.\ 



$95,835,000 

City of Syracuse 
SIDA Bonds 
Phase II (l 5/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Prlnc:lpal 
02/01/2011 90,842,469.00 

Total S91,142,469.00 

lnvHtment Parameters 

lnvcs1men1 Model [PV, GIC, or Securi1ia;J 
Default inves1men1 yield 1arge1 

CO$! of lnvcslmcnts Purchased wilh_Bond Proceeds 
Total_COllt of Investments . _ .• 

Rate Rec:elpb 
90,842,469.00 

$90,8'2,469.0G 

Disbursements Cash Balance 
90,842,469.00 

S90,142,469.0G 

GIC 
U1er Defined 

·- _ ............ ~~842,469.00 

Yield10Recei11c.:.1 __________________________________ _ 
Yield for Arbitrage Purpo_,::=:SCS=-___________________________ __;4c::.3:=.330:;.:.:.38::.:3~% 

DEPFA First Albc1ny Securities LLC 
i-'11i•l•t f-111cllil,:; Pa!,e 15 



$95,835,000 

City of Syracuse 
SIDA Bonds 
Phase II ( l 5/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
0S/01/2011 (77,490.20) 
I 1/01/2011 3,339,236.23 
0S/01/2012 2,240,SOB.45 
11/01/2012 2,2SS,3 I 8.63 

Total 57,717,57111 

lnvHtment Parameters 

lnvestmc:nl. ModcU!Y°LOIC, or SC\:urili~ 
D~f!U!~ \~V-~!!!I.C~ yi_el~ ~•!BC~ 

Cuh Deposit . ·--·· -·-·-· __ •... 

Rate 

4.0000000"/4 
4.0000000¾ 
4.0000000% 
4.0000000¾ 

Cost of Investments Purchased with Bond Proceeds 
Total Coll of Investments 

~t Cost of lnvestmcnli at bond yield 

A_C!~l J>l?~i~_V,C: _!If f !1.!8.!!!~). "!bJ~~g~ . 

Inter.st 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 

$371,114.31 $8,151,587.50 

Disbursements Cash Balance 

3,496,537.50 
2,33 I ,02S.OO 
2,33 I 1025.00 

$1,151,517.51 

0.01 
0.01 
0.01 

GIC ·----
. __ .. _ _ _ J:l~cr Defined 

0.01 
7,787,573.11 

S7 787,573. I 2 

S7,7S7,868.0S 
(.2J,705.Q7) 

Yield lo RC\:cip..c..t __________________________________ 4_.00_()()()()(Wo __ , 

Yi!l<! ~r A_r~i1rasi:!'~~~ 4.3330383% 

Composition Of Initial Deposit 
Orig~n~I ~~n<! P~OC:~ 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

PhtoM 11 ( 19/20 yr) IDA I Al<lllblo • ROCOII- I 11/14/2007 I 5:315 PM 

UEPFA r-:1rst Albany Securities LLC 
P111ll1( F1nc1rH t' PJge 16 



$103 770 000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) - Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
OS/01/2013 Serial Coupon 
05/01/2014 Senal Coupon 
05/01/2015 Serial Coupon 
05/01/2016 Senal Coupon 

Coupon 
4.000% 
4.00CW. 
4.250% 
5.000o/, 

Yield Maturity Value Price Dollar Price 
3.390"/4 3,215,000.00 IOl.306o/, 3,256,987.90 
3.420o/, 3,345,000.00 101.765% 3,404,039.25 
3.500% 3,480,000.00 l02.933o/, 3,582,068.40 
3.590% 3,625,000.00 106.686'1', 3,867,367.50 

05/01/2017 Serial Couponc=. ___ ____c__;_c.c...:.;;.;;__---'-c.:..;;.,:=.. ___ --=..,c::..:..:=='--_.:.;'-'-"'~"'---------'-":..::..:..:-'--5.000% 3.680% 3,810,000.00 107.304% 4,088,282.40 
05/0l/2018 Serial Coupon 
OS/01/2019 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serial Coupon 
~~Ol/21g_~ Serial Coupon 
05/01/2023 Sena! Coupon 
05/01/2024 Serial Coupon 
05/01/2025 Serial Coupon 
05/01/2026 Serial Coupon 
05/01/2027 Scnal CouJ>on 

. OS/Olii"°028 Serial Coupon 
05/01/2029 Serial Coupon 
05/01/2030 Serial Coupon 
05/01/2031 Serial Coupon 

--~5/01/20~2 _ ·- ~rial Cou~n 

Total 

Bid lnfonnatlon 

Par Amount of Bonds 
Rcoffcrin11 Premium or (Discount) __ 

GI'!)~ f>:~~c!i~n_ 

Total Underwriter's Discount (0.412"/o) 

Bi~WJ4~9%). 

5.000°1, 3,760o/, 
S.000'/o 3.860% 
S.OO0o/, 3.970'/o 
S.000% 4.0700/, 
5000% ~:•~% . s.ooo-7. 4.250% 
S.000'/o 4.310°/o 
5.000°1, 4.370% 
5.000% 4.420o/, 
s.oocw. 4.470% 

- -, :Oooe/4 . 4.510'/4 
S.OOO°lo 4.SS0"/4 
5.000% 4.S90"/4 
5.000% 4.630% 

S.OOO"j~ - .. -· 4.6S~---

4,000,000.00 
4,200,000.00 
4,410,000.00 
4,630,000.00 

. ~~.000.00, 
5,105,000.00 
S,360,000.00 
5,625,000.00 
5,910,000.00 
6,205,000.00 -- __ . 
6,S 15,000.00 
6,840,000.00 
7,180,000.00 
7,540,000.00 

·-·- 7,915,000.00 

$113,770,080.00 

107.799% 4,3 I 1,960.00 
l07.983o/, 4,535,286.00 
107.903% 4,758,522.30 
107.724o/, 4,987,621.20 
106.945% C ~.191,m.~ 
i06-:i73o/; C 5,420,131.65 
l05.66lo/, C S,663,429.60 
105.ISJo/, C 5,914,856.25 
104.732% C 6,189,661.20 
104.313'/o __ c ___ · ........ 6,472,621.65 
103.979% 
103.646% 
103.315% 
102.985% 
102.820% 

C 6,774,231.85 
C 7,089,386.40 
C 7,418,017.00 
C 7,765,069.00 

-·- C - .~~ - 8,138,203.00 

$1 Ol,135,269.55 

SI03,770,000.00 

. ·-·--- ... ---~S.J..69.SS 
. ______ $108,835,269.SS 

----- _ $(427,843.711 
.. _ --- _ l08L407,42S.84 

... _$108.._407,425.84 

Bond Y car Dollars $1 383.292.SO 

Avc~gclife _.. ·-· __ ---------- ______ ....... __ l3.330Ycars 

AvcrascCou,cpo~"=----------------------------------~4~.9~78~S~92~8:..:..:..% 

Net Interest Cost (N lq 
True lnlercst Cosi (J"IC) ·-

Ph-11(15/ZOyr)IOA ! Akllble-Acld111on I 11114/2007 ! 5:35PM 

DEPFA F11st Albany Securities LLC 

!_64364~r• 
4.5023659% 

f'utlli< F°ll1dll< t" Pd~<e 17 



SI0J,770,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) -Aidable -Addition 

Debt Service Schedule 

Date Principal 
05/01/2011 
05/01/2012 
05/01/2013 3,215,000.00 
05/01/2014' 3,345,000.00 

__ 05/01/2015 ____ 3,480,000.00 _ 
05/0l/2016 3,625,000.00 
05/01/2017 3,8 I 0,000.00 
05/01/2018 4,000,000.00 
05/01/2019 4,200,000.00 

~5~1/20~~ 4,410,000.00 
05/01/2021 4,630,000.00· 
OS/01/2022 4,860,000.00 
05/01/2023 5, I 05,000.00 
05/01/2024 5,360,000.00 
05/01/2025 5,625,000.00 
05/01/2026 5,910,000.00 
05/01/2027 6,205,000.00 
05/01/2028 6,5 I 5,000.00 
05/01/2029 6,840,000.00 
05/01/2030 7,180,000.00 
05/01/2031 7,540,000.00 
OS/01/2032 7,915,000.00 

Total 5103,770,000.00 

Yield Statistics 

Coupon 

4.000% 
4.000'1, 

-- _ 4.250% _ 
S.000'/4 
5.000o/e 
5.000'/4 
5.000'1, 
S.000'/4 
5.000'/4 
5.000'/4 
5.000'/4 
5.000% 
5.000'/4 
5.000'/4 
5.000% 
5.000'/4 
5.000'/4 
5.000% 
S.000'/4 
5.000'/4 

Interest 

6,371,000.00 
5,096,800.00 
4,968,200.00 
4,834,400.00 
4,686,500.00 
4,505,250.00 
4,314,750.00 
4,114,750.00 
3,904,750.00 
3,684,250.00 
3,452,750.00 
3,209,750.00 
2,954,500.00 
2,686,500.00 
2,405,250.00 
2, I 09, 750.00 
1,799,500.00 
1,473,750.00 
I, 131,750.00 

772,750.00 
39S,7SO.OO 

$68,172,650.00 

Total P+I 

6,3 7 I ,000.00 
8,311,800.00 
8,3 l 3,200.00 
8,314,400.00 
8,311,500.00 
8,315,250.00 
8,314,750.00 
8,314,750.00 
~14,750.0(!_ 
S,314,250.00 
S,312,750.00 
8,314,750.00 
8,314,500.00 
8,311,500.00 
8,3 I 5,250.00 
8,314,750.00 
8,3 I 4,500.00 
8,313,750.00 
8,311,750.00 
8,312,750.00 
8,310,750.00 

$172,642,650.00 

Bond Y car Dollars SI ,383,292.50 
A vcragc Life . . . . 13. 330 Y car, 

Average Coup..c.on"-------------------------------------_·_4._97-'8-"89'--_2_8-_'/4 

Ncl lnlcrcst Cost (NIC) 
True Interest Cost (T19 
Bo!'~ _':'ic.!_d_f!'! ~rbi!"!SC Purposes 
~!! !'!~J'!'!YC C~! (~~C) . 

IRS Form 8038 
Net lnlcrcst Cos! 
Wcish1cd Average Maturity 

PhlM 11 (15120yr) IOA I Aldablo • AddtiOII I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securit1t:s LLC 

4.6436473% 
4.5023659% 
4.3330383'1. 

· · ·-_ ~~)}l4of~¾. 

4.4118602¾ 
13.289 Years 

Pt1hl1c f 1ni1n, ,. PJge 18 



$103,770,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) -Aidable -Addition 

Debt Service Schedule 

Date 
02/01/2011 
11/01/201 I 
05/01/2012 
06/30'2012 

05/01/2013 
06/30/2013 
11/01/2013 
05/01/2014 
06/30/2014 
11-,0172oi4 · 
05/01/2015 
06/30/2015 
I I/Ol/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 
OS/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
OS/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 

Principal 

3,215,000.00 

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 

S,lOS,000.00 

5,360,00Q.OO 

Coupon 

4.000% 

4.000'/4 

4.250¾ 

5.000"/4 

5.000% 

5.000¾ 

5.000% 

S.000'/a 

5-~-

S.000% 

S.000'/4 

S.000% 

Interest 

3,822,600.00 
2,543,400.00 

2,548,400.00 
2,548,400 .oo 

2,484,100.00 
2,484,100.00 

2,417,200.00 
2,417,200.00 

2,343,250.00 
2,343,250.00 

2,252,62S.OO 
2,252,625.00 

2,157,375.00 
2,IS7,37S.OO 

2,057,375.00 
2.057,3 75.00 

1,952,375.00 
1,952,375.00 

1,842,125.00 

·-~~•21,00 . 

1,726,375.00 
1,726,375.00 

I ,6(!-4,875:9Q. 
1,604,875.00 

l ,477,250.00 
l,477,250.00 

Total P+I 

3,822,600.00 
2,548,400.00 

2,548,400.00 
s, 763,400.00 

2,484, I 00.00 
5,829,100.00 

2,417,200.00 
5,897,200.00 

2,343,250.00 
5,968,250.00 

2,252,625.00 
6,062,625.00 

2 157 375.00 
6,IS7,37S.OO 

2,0S7,37S.OO 
6,257,375.00 

1,952,375.00 
6,362,375.00 

1,842,125.00 
6,472,125.00 

I, 726,375.00 
6,586,375.00 

. I ,~~.~~5.CK_? 
6,709,875.00 

1,477,250.00 
6,837,250.00 

_ 06/30/2024 _ 
I 1/01/2024 
05/01/2025 
06/30/2025 

. . . 
1,343,250.00 1,343,250.00 

5,625,000.00 5.000% 1,343,250.00 6,968,250.00 

I l,01/2025 1,202 625.00 I 202 625.00 

PhllN 11(15/20Vf)IDA I Aidabla-Addltion I 11/14/2007 I 5:35 PM 

DEPFA FHst Alhar1y Securities LLC 

Part 1 of 2 

Fiscal Total 

6,371,000.00 

8,311,800.00 

s,31 ? ... ;oo.oo. 

8,314,400.00 

8,311,SOO.OO 

8,315,250.00 

8,314,750.00 

8,314,750.00 

8,314,750.00 

8,314,250.00 
I 

8,312,750.00 

8,314,750.00 

8,311,500.00 

r1 JtJIJl f' 111 1/ll r• f'rl(JG 19 
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$103,770,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
05/01/2026 5,910,000.00 5.000¾ 
06/30/2026 
11/01/2026 

. 05/0 1/2027 6,205,000.00 5.0000/4 
06/30/2027 
11/01/2027 
05/01/2028 6,515,000.00 5.000'/o 
06/30/2028 
11/01/2028 
05/01/2029 6,840,000.00 S.000'1. 
06/30/2029 
"j J,111/2029 
05/01/2030 7,180,000.00 5.0000/, 
06/30/2030 
11/01/2030 
05/01/2031 .... . . . 7,540,000.00 _ •• ·- .. 5,~ 
06/30/2031 
11/01/2031 
05/01/2032 7,915,000.00 S.000'/4 
06/30/2032 

Tela! S103,770,000,00 

Yield Statistics 

lnterHt 
1,202,625.00 

1,054,875.00 
1,054,875.00 

899,750.00 
899,750.00 

736,875.00 
736,875.00 

565,875.00 
565,875.00 

386,375.00 
. __ . __ . 386,375.00 

197,875.00 
197,875.00 

S61.Bn,,so.oo 

Total P+I 
7,112,625.00 

1,054,875.00 
7,259,875.00 

899 750.00 
7,414,750.00 

736,875.00 
7,576,875.00 

565,875.00 
7,745,875.00 

386,375.00 
. 7,926,375.00_ 

197,875.00 
8,112,875.00 

Sln,642,650.00 

P,rt2 of2 

Fiscal Total 

S,315,250.00 

8,314,750.00 

8,314,500.00 

~3!3,750.~ 

S,311,750.00 

. - ... ·- --- ----
8,3 I 2,750.00 

S,310, 750.00 

Bond Year Dollars $ I ,.J!J!.292.50 
Average life 13.330 Years 
Avera&eCouJlC>r..=.n ________________________________ ........ 4.'--97-"88"'9_2_8¾_, 

Net Interest Cost (NIC) 
True Interest C_'!!!.fTlf! .. 
Bond Yield for Arbitraie Purposes 
All Inclusive C011 (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Avera&e Maturity 

PNMU(15120yr)IOA I Aldable-- I 11114/2007 I 5:35PM 

DEPFA First Albany Securities LLC 

4.64364 73'/4 

4.4118602% 
I 3.289 Years 

P1il,l1t F·111dll1 ,, fJarw 20 



$103 770 000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) - Ai dab le - Addition 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P• I CIF Net New DIS Fiscal 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"/4 2,5481400.00 5,763,400.0Q 5,763,400.00 
06/30/2013 5, 763,400.00 
I 1/01/2013 2,484, I 00.00 2,484, I 00.00 2,484,100.00 
05/01/2014 3,345,000.00 4.000"/4 2,484,100.00 5,829,100.00 5,829,100.00 
06/30/2014 8,313,200.00 
11/01/2014 2,417,200.00 2,417,200.00 2,417,200.00 
05/01/2015 3,480,000.00 4.250"/4 2,417,200.00 5,897,200.00 S,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 
1 iio1 Foi6 2,252,625.00 2,252,625.00 2,252,625.00 
05/01/2017 3,810,000.00 S.000"/4 2,252,625.00 6,062,625.00 6,062,625.00 
06/30/2017 8,315,250.00 
11/01/2017 2,l57,37S.OO 2,157,375.00 2,157,375.00 
05/01/2018 4,0Q!l.,000.:0!l . ~.:~!- . ~.157,375.00 _ ~- 157,3]5.00 •. .. - ........ • • .• _ ~157,175.00 .. -· ______ .: 06,IJ0/20l8 . . . 

8,314,750.00 
11/01/2018 2,0S7,37S,OO 2,057,375.00 2,057,375.00 
OS/01/2019 4,200,000.00 5.000"/4 2,057,37S.OO 6,257,375.00 6,257,375.00 
06/30/2019 8,314,750.00 
11/01/2019 1,952,375.00 I 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 
11/01/2020 1,842,125.00 1,842,125.00 1,842,125.00 
QS/01/2021 4,630,000.00 S.000% 1,842,125.00 6,472,125.00 6,472,125.00 
Q¥30/202 I _ . _ - - ---- --- - -· 8,314,250.00 ·----·-- ... ·--------· 
11/01/2021 1,726,375.00 1,726,375.00 1,726,375.00 
05/01/2022 4,860,000.00 S.000% 1,726,375.00 6,586,375.00 6,586,375.00 
06/30/2022 8,312,750.00 
11/01/2022 1,604,875.00 1,604,875.00 1,604,875.00 
05/01/2023 5, 1_ 05,~~.oo -~~~ l,~,S,?5.00. ·- 6.J~.?~~ . 6,709,875.00 ·- ·- _ --
06/30/2023 8,314,750.00 
11/01/2~23 1,477,250.00 1,477,250.00 1,477,250.00 
OS/01/2024 5,360,000.00 5.000"/4 1,477,250.00 6,837,250.00 6,837,250.00 
06/30/2024 S,3 14,500.00 
11/01/2024 1,343,250.00 1,343,250.00 1,343,250.00 
05/01/2025 S,625,000.00 5.000% 1,343,250.00 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 519101000.00 5.000"/4 1,202,625.00 7,112,625.00 711121625.00 

P,... II (1 ti/211 )') IOA I Aid1b11 • Adclluon I 11/14/2007 I 5:36 PM 

OEPF/\ First /\l1Jar1y Secur1t1es LLC 
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$103,770,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) -Aidable - Addition 

Net Debt Service Schedule 

Date Prine I pal CouPon 

Part 2 of2 

lntel'9at Total P+I Clf Net New D/S Flac:al Total 
06/30/2026 - ------------ --········ 
I l/0112026 

------:r---------------· ___ 813IS.2SO.OO 
I ,OS4,B7S.OO ,I ,OS4,87S.OO I ,OS4,87S.OO 

OS/0112027 6,20S,OOO.OO S.OOOo/e 
06/30/2027 

1,054,875.00 7,259,875.00 7,259,875.00 

11/01/2027 
OS/01/2028 6,5 I S,000.00 
06/30/2028 
11/01/2028 
OS/01/2029 6,840,000.00 
06/30/2029 
11/01/2029 -
OS/01/2030 7,180,000.00 
06/30/2030 

S.000¾ 

s,ooo,,. 

S.000¾ 

899,750.00 
899,750.00 

736,875.00 
736,875.00 

S6S187~Q_O_ • 
S6S,87S.OO 

11/01/2030 
OS/01/2031 7,S40,000.00 S.000¾ 

386,375.00 
386,375.00 

11/01/2031 
OS/01/2032 
06/30/2032 

Total 

7,9 I S,000.00 

S1D3,770.000.00 

---· - - -· ··---- ·-·-
197,rn.oo 

S.000"/o 197,rn.oo 

561,172,650.01 

Phll_Hll(15/20Y')IDA I Aldable·Adc!Won I 11/1<4/2007 I S:35,M 

DEPF /\ First Alb.::my Se cur 1t1es LLC 

899,750.00 
7,414,750.00 

736,875.00 
7,S76,B7S.OO 

. ~87S,IK! .• 
7, 74S,87S.OO 

386,375.00 
7,926,375.00 

899,750.00 
7,414,7SO.OO 

736,875.00 
7,S76,87S.OO 

_ .. S6SJ.7S.OO .• 
7,74S,B7S.OO 

3B6,37S.OO 
7,926,375.00 

8,314,750.00 

8,314,SOO.OO 

8,313,7SO.OO 

8,311,750.00 

___ - - - 8,3l2,7SO.OO 
197,87S.OO 197,87S.OO 

B,ll2,B7S.OO 8,l 12,87S 00 
8,310,750 00 

S172,642,650.00 (1,919,400.00) $163,723,250.00 

Pt1l> 1t ~ 111,ll 11 l · l'8gc 22 



$103,770,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable -Addition 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 

02/01/2011 97,367,080.00 97,367,080.00 

Total S97,367,0119,09 S97,367,080,09 

lnvHtment Parameters 

Investment Model [PV, GIC,or Securities] 
Default invcsanem yield target 

9->~ llf lnvcs1mcn1s Pure~ ~Lt_!1_8_?1_1~!'_1'!)£~ 
Total Cost oflnvcstments ·- __ _ _ . _ . __ _ 

Targ~Cost of lnve,trnents at bond.Yield 

Yield to Receipt 

DlsburHmenta Cash Balance 

97,367,080.00 

S97,367,080.00 

GIC 
User Defined 

... ·--- --· - ..?!.,~~!i!~ 
. _ . _ .. -- _ ... -- _ . _ __lliJ.§7,080.0Q 

_ • $97,367,080.00 

Yield for Arbi1ra11e Purpo=se::..s _____________________________ ....:4;.:;..J.::.;JJ:..:0.::.;JS:..:J=o/• 

PhlH II (15/20 YI) IOA I Aidable • Addition I 11/14/2007 I 5:35 PM 

DEPFA First Albar1y Secur1t1es LLC 
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$103,770,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2011 
05/01/2011 (84,716.39) 4.0000000'4 
11/01/2011 3,650,629.92 4.0000000% 
05/01/2012 2,449,442.5 I 4.0000000'1. 
11/01/2012 2,498,431.37 4.0000000o/e 

Total Sl,513,7117,41 

Investment Parameters 

lnv,mment ModeL[l'V, GIC, or Securities] 

Default investment yjeld tar1et . ·--···-·· 

Cash Deposit 
Cost of lnveiilments Purchased with Bond Proteeds 
Total Cost of Investments 

Target Cost of Investments 11 bond yield 
Actual positive or jn.g.riv!l_ arbitrago 

Yield to Recei t 

Composition Of Initial Deposit 
Qr!ginal Bond Proce~~ _ 
Accrued Interest 
Cash Contribution and Prior Issue Tn~fers 

PhaH II (15120 yr) IOA I Aldable • Addillon I 11n4/2007 I 6:35 PM 

Interest 

84,716.39 
171,970.08 
98,957.48 
49,968.63 

S4t5,612.SI 

DEPFA First Albany Sccur1t1es LLC 

Receipts 
0.01 

3,822,600.00 
2,548,399.99 
2,548,400.00 

Sl,919,4GUMI 

Disbursements CuhBllance 
0.01 
0.01 

3,822,600.00 0.01 
2,548,400.00 
2,548,400 00 

Sl,919,4N,N 

GIC 
_. __ . -·-. .. ____ User Defined 

0.01 
8,5 I 3,787.4 I 

$8,513 787 .42 

SS,481,Jt2.27 
...• ___ (32J75,IS) 

4.0000001% 

P11hl1r F111JrH ,, f'aqe 2-t 



$6 700,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Maturity 
OS/01/2021 
OS/01/2022 
OS/01/2027 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 

Bid Information 

Par Amount of Bonds 
Rcoffering Premium or (Discount) 
OrOiS Production .....• __ .•. _ 

T01al Underwriters Discount (0.412"0) 

Total Purchase Price 

Bond Year Dollars 
A VC!!JC Life • . . 
Average Coupon _ 

Net Interest C~(N)C}, _ ...•. 
True Interest Coll (TIC) 

Coupon 
S,000'/4 
S.OOO"A> 
S.000% 

Yield 
4.070% 
4.160"/4 
4.470"/4 

PhHell(15120yr)IDA I Nor>-Alcl-•Raconl1Ntt ! 11114/2007 I 5:35PM 

DEPFA First Albany Securities LLC 

Maturity 
Value Price 

2,315,000.00 107.724% 
360,000.00 106.945% 

3,955,000.00 104.313% 

S6,70l,OOO.OO 

Dollar Pric• 
2,569,217.40 

C 385,002.00 
C 4,125,579.1 S 

S7,1179,79S.55 

----- ··-·. _ $7})79,791.55 

$(27,624.10) 
7,052,174.45 

$7,052,174.45 

$92,765.00 
_____ . -· ___ .. 13.846 Years 

. . . 5.0000000"/4 

_ _ 4.62_0IS8S!! 
4.4793165¾ 

~'1t,1:, F1n,H1,· P,1g,-;,r, 



$6 700,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Non-Aidable - Reconstruction 

· 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 

~~.{l!.!,~01(! 
05/01/2021 
05/01/2022 
05/01/2023 
05/\)1/2024 
OS/Ol/202S 
OS/01/2026 
05/01/2027 

Total 

Yield Statistics 

BondY~~
Avera_ge Li!!, _ 
Average Coupon 

Net Interest Cost (NIC) 
True lnten:st Cost frlC) 

Principal 

. .. - .. - -·- .. --- -

. 
. - ·- - -·- . 
2,385,000.00 

360,000.00 

3,955,000.00 

$6,700,000.00 

Bond Yic!d for Arbitra&~.!'!J!POSCS. 
All Inclusive Cost (AIC) 

IRS Form 8038 
Nel Interest Cost 
Weighted Average Maturity 

F'hlH 11 (15120yr) IDA I Non-Aldable 0 R-"Uct I 11/14/2007 I 5:35PM 

Coupon 

. .. ·-
5.000% 
S.000¾ 

S.OOOo/, 

DEPFA First Alhany Securities LLC 

Interest 

418,750.00 
33S,OOO.OO 
335,000.00 
33S,OOO.OO 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
33s,ooo.oo· 
21S,7SO.OO 
197,750.00 
197,750.00 
197 7SO.OO 
197,750.'00 
197,7SO.OO 

$4,631,250.00 

Total P+I 

418,750.00 
335,000.00 
335,000.00 

---·-- -- _31~ 
33S,OOO.OO 
335,000.00 
33S,OOO.OO 
33S,OOO.OO 

____ m.~.oo 
2,720,000.00 

S75,7SO.OO 
197,750.00 
197,750.00 
197,750.00 
197,750.00 

4,152,750.00 

S It ,331,250.00 

_ $92,765.:_~ 
I 3.8-46 Years 

-- . 5.0000000% 

4.6203585¾ 
4.4793165% 
4.3330383% 
4.7161086¾ 

4.3584155% 
13.SOI Yea~ 

P1i11l1L F111cJ1,u· P.1\Jl' ?f 



$6,700,000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service· Schedule 

Date 
02/01/2011 
11/01/2011 
OS/01/2012 
06/30/2012 
11/01/2012 
OS/01/2013 
06/30/2013 
11/01/2013 
OS/01/2014 
_W.30/201~ _ 
11/01/2014 
OS/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 
OS/01/2018 
06/30/2018 
11/01/2018 
OS/01/2019 
06/30/2019 
I J/01/2019 
OS/01/2020 
06/30/2020 
11/01/2020 
OS/01/2021 

• 06/30/202 j"- . 

11/01/2021 
OS/01/2022 
06/30/2022 

• J![Ol/2022 
OS/01/2023 
06/30/2023 
11/01/2023 
OS/01/2024 

Principal 

. ---··· .. - -----

360,000.00 

Coupon 

. 
·-····- ... --- -------

___ s.~•-. 

S.OOO'Yo 

Interest 

2Sl,2S0.00 
167,500.00 

167,SOO.OO 
167,SOO.OO 

167,S00.00 
167,SOO.OO 

. -----. -· 
167,S00.00 
167,S00.00 

167,500.00 
167,SOO.OO 

167,SOO.OO 
167,S00.00 

167,SOO.OO 
167,SOO.OO 

167,500.00 
167,SOO.OO 

167,500.00 
167,SOO.OO 

167,SOO.OO 
167,~.oo. 

107,875.00 
107,875.00 

98,_!7S.OO . _ 
98,875.00 

98,875.00 
98,87S.OO 

Total P+I 

2Sl,2S~.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
_ 2,SS2,SOO.OO . 

107,875.00 
467,875.00 

9~~~.,_(!(1 
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 

33S,OOO.OO 

335,000.00 

2,720,000.00 

S7S,7SO.OO 

197,750.00 

·- 06/3~/2024 _ . 
11/01/2024 
OS/Ol/202S 
06/30/2025 

·-· -------·- -----· ... ·-·· ...•...... ·-·-· --- 197,750.00 
98,875.00 
98,875.00 

1 I/Ol/202S 98 S7S.OO 

DEPFA First Albany Secu11t1~s LLC 

98,875.00 
98,875.00 

98,875.00 
197,750.00 

Public f-111c1r 1,, · PJgc 27 



$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 
05/01/2027 3,955,000.00 
06/30/2027 

Total S6, 700,000.00 

Yield Statistics 

Bond Year Dollars 
A vcra11e Life 
A vcrag~ CoupE" _ 

Nel lnlcrcst Cos1 (NIC) ·-· 
Jruc lnlcrcsl Cosl (Tlq ___ .,_ _. 
Bond Y icld for Arbitrage Purposes 
All Inclusive Cosl (ALC) 

IRS Fonn 8038 
Nel Interest Cost 
Weighled Average Matunty 

Coupon 

5.000% 

PhNell(1!il20yrJIO,. ( Non-Aldeble•Recanlhc:I i 11/14/2007 I 6:35PM 

DEPFA First Albany Sl!cunt1cs LLC 

Interest 
98,875.00 

98,875.00 
98,875.00 

M,638,250,00 

Total P+I 
98,875.00 

98,875.00 
4,053,875.00 

511,338,250.00 

P•rt 2 of 2 

Fiscal Total 

197,750.00 

4, I 52,750.00 

$92 765.00 
13.846 Years 
5 .oOOOOOOo/. 

__ -·--. _ •. 4.6203585¾ 
. .... ___ 44793165% 

4.3330383% 
4.7161086% 

-·- ····-·· --~E8415~~· 
13.801 Years 

P11hlw Ftr,,1111 ,, PagP28 



$6,700,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule 

Date 
02'01/201 I 
11/01/2011 
OS/01/2012 
11/01/2012 
OS/01/2013 
06/Jo1,2ou 
11/01/2013 
OS/01/2014 
06/30/2014 
I 1/01/2014 
OS/Ol/201S 
06/30/20IS 
I 1/0l/201S 
OS/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
OS/01/2018 
06/30/2018 
I 1/01/2018 
OS/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 

.Q~2~20~ 
I 1/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
OS/01/2024 
06/30/2024 

Principal Coupon lnterut 

2Sl,2SO.OO 
167,SOO.OO 
167,SOO.OO 

• •• 167~.oo -· 

2,JSS,000.00 S.000% 

360,000.00 S.000% 

167,SOO.OO 
167,SOO.OO 

_ !6N!!~-OO_ 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,SOO.OO 
167,500.00 

107,875.00 
l07,S7S.OO 

93,375.00 

9~.~2~~ ... 

98,875.00 
98,875.00 

Part 1 of2 

TotalP+I CIF Net New D/S Fiscal Total 

251,2SO.OO 
167,500.00 
167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

]~7,S~.00 . 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,500.00 
167,500.00 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
2,552,500.00 

(2S 1,250.00) 
(167,500.00) 
(167,SOO.OO) 

. 
··-··-·-······· 107,875.00 

467,875.00 

98,875.00 
?8,375.00 _ 

98,875.00 
98,875.00 

167,500.00 

167,500.00 
167,SOO.OO 

1_6.?_.~0_0_. 
167,SOO.OO 

167,500.00 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,SOO.OO 
167,SOO.OO 

167,500.00 
167,500.00 

167,500.00 
2,SS2,SOO.OO 

167,SOO.OO 

33S,OOO.OO 

335,000.00 

335,000.00 

33S,OOO.OO 

ns,000.00 

335,000.00 

335,000.00 

. _ --- -· . - . _ 2,720,000.00 
107,875.00 
'467,875.00 

S7S,7SO.OO 
98,875.00 

?.~J?~aQQ .. . 

98,875.00 
98,875.00 

197,750.00 

197,750.00 

.. I 1/01/2024 .... _ •.• • -- 98,375.00 _ ·-·- 98,875.00 ----· --··· .• __ ·- . 98,875.00 ___ .. _ . -- • 
OS/01/2025 
06/30/2025 
I l/01/2025 
05/01/2026 

98,875 00 98,875.00 98,875.00 

98,S7S.OO 
98,875.00 

PhlH 11 (15/20 yr) IDA I Nor,-Aldllble • -lllrUCI I 11/IC/2007 I 5:35 PM 

DEPFA First Albany Sccunt1cs LLC 

98,375.00 
9S,S7S.OO 

98,875.00 
98 875.00 

197,750.00 

Pulil1, F11lc-11," Paqe 29 



$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 93,sn.oo 98,875.00 
OS/01/2027 3,9SS,000.00 S.000% 9S,S7S.OO 4,0S3,S7S.OO 
06/30/2027 

Total $6,700,000.00 54,638,lst.OO SJl,331,250.00 

PhaNll(15f.10yr)IDA I _,_Ald-•RICOMWCI I 1111~2007 I 5:35PM 

DEPF1\ First AlbZJny Sl:cur1tIes LLC 

CIF 

(586,250,00) 

Part2 of 2 

Net New D/S Flscal Total 

98,875.00 
4,0S3,87S.OO 

SJ0,752,000.00 

197,7SO.OO 

4,152,750.00 

l-'111,I,c 1-illdll( e F'aQe 30 



$6,700 000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Prlnclpal 
02/01/2011 
11/01/2011 2Sl,2S0.OO 
0S/01/2012 167,SOO.OO 
11/01/2012 167,SOO.OO 

Total $586,250.00 

lnveatment Parameter• 

lnves1ment Model (PY, GIC, or Securities) 
Defauh inve11men1 yield lalJel 

Co11 of lnvcs1mcn1s Purchased wi1h Bond Proceeds 
To1al Coil oflnvestmen1s 

Target Cosi of lnvesunen1s at bond yield 
Actual posi1ivc or (neplivc) arbilnlgc 

Yield lo Rei:eipl 
Yield for Arbitng~PullK>~~ • • • ... 

Composition Of lnltlal Deposit 
.Qr!s.inal Bond Proceeds 
Accrued ln1emt 
Cash Contr1bu1ion and Prior Issue Transfers 

Rate 

Ph•Mll(1$120yr)I~ I NOl>-Aldabla-Reconawc:t J 11114/2007 J 5:35PM 

DEPFA f-lrst Albany Securities LLC 

Receipts 
I 

2s1,2so.oo 
167,SOO.OO 
167,SOO.OO 

S586,250.00 

Disbursements 

2Sl,2S0.OO 
167,SOO.OO 
167,SOO.OO 

$586,250.00 

Cash 
Balance 

GIC 

S86,2SO.OO 
__ ••• _ $S86,2S0.OO 

SSS7,4SS.S8 
(28, 79-4.42) 

S86,2S0.OO 

P1JtJl1, F111cJl1<t' Po<JP31 



$7,410,000 

City 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 Information 

Par Amount of Bonds 
Rcoffering Premium or (Discount) 
GrOS& Production _ _ 

Total Underwritel's Di11eount {0.412%)._ 
Bicl(L02.401%) _____ _ 

Total Purchase Price ___ _ 

Bond Year Dollan; 

Avera~ Life •• 
Average Coupon 

Coupon Yield 
S.000% 4.650"/4 

Maturity 
Value Price 

7,410,000.00 102.1120% 

$7,410,000.00 

C 

Dollar Price 
7,618,962.00 

57,6111,'62.00 

$7,410,000.00 
208,962.00 

·- _ ~7~!1!J962.00 

$(30,551 .432_ 
_J,S8S,4IO_S7 

_. _ -----·· --·---·-·--- $7,588,410.57 

SI 57,462.50 

Net Interest Cost (NIC) . _ . . _ _ ___ _ . . . . _ • . . ~~66965~ 
""T""'rue'-'--'-'ln.;.c.te""re;;..;;.s ... 1 c ... os .... 1_.(T-'-'l-"-C,_) ______________________________ 4_.8_161070"/4_ 

Phue11(1!5120~ IDA I Non•Aldalll••Addilion I 11/14/2007 I 5:35PM 

OEPFA First /\lhcrny Securities LLC 
F't,Lol,L F11t,-H1u' Pc1u" 12 



$7,410,000 

City of Syracuse 

SIDA Bonds 

Phase II ( 15/20 yr) - Non-Aidable - Addition 

Debt S·ervice Schedule 

Date 
05/01/2011 
OS/01/2012 
OS/01/2013 
OS/01/2014 
05/01/201 S 
OS/01/2016 
OS/01/2017 
OS/01/2018 
OS/01/2019 
OS/01/2020 
OS/01/2021 
OS/01/2022 
OS/01/2023 
OS/01/2024 
OS/01/2025 
OS/01/2026 
OS/01/2027 
OS/01/2028 
OS/01/2029 
OS/01/2030 
OS/01/2031 
OS/01/2032 

Tetal 

Yield Statistics 

Principal 

7,4 I0,000.00 

$7,410,000.00 

Coupon 

. 
. .. . - . -

S.000°/4 

Inter.st 

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,SOO."° 
370,SOO.OO 
370,SOO.OO 
370,SOO.OO 
370,SOO.OO 
370,SOO.OO 
370,500.00 
370,500.00 

S7,173,125.00 

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,SOO.OO 
370,500.00 
370,SOO.OO 
370,500.00 
370,500.00 
370,500.00 . 
370,500.00 
370,500.00 

7,710,500.00 

$15,283,125.00 

Bond Year Dollars $ I 57,462.50 
Avera~ __ . . __ ···- ··-··· .. __________ --· ·--···· __ .. ___________ 21.2SOYears 
AverageCou()C)_n ________________________________ S._OOOOOOC1' ___ Y, 

Net Interest Cost (NlC) 
True lntere11 Cost (TIC) • 
Bond Yield for Arbitra11.e Purposes 
All lntlusive Cost (AIC) _ 

IRS Form 8038 
Nel Interest Cost 
Weighted Average Maturity 

PhllN 11 (15120yr) 10A ( Non-Aidable 0 Addllion I 11/14/2007 I 6:35 PM 

DEPFA First Albany Securities LLC 

4.8866965~!. 
4.8161070% 

~llli83~!. 
5.0110621¾ ·----· 

4. 7338009"/4 
21.250 Yean 

:::>11hlir Fin, rH <-' Pd!Je 33 



$7 410 000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
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 
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 --------06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/0 I /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 

Principal Coupon 

. . - - -- - ______ ., ___________ _ 

. - - .. ·- .... 

Ph11e II (15/20 yr) IDA I Non---'!- -Addition I 11n4/2007 I 5:35 PM 

DEPFA First Albany Secur1t1es LLC 

Interest 

277,1175.00 
185,250.00 

185,250.00 
IBS,250.00 

185,250.00 
185,250.00 

-------
185,250.00 
185,250.00 

185,250.00 
18S 250.00 

185,250.00 
185,250.00 

IIIS 250.00 
ISS,250.00 

185,250.00 
185,250.00 

185,250.00 
1115,250.00 

ISS,250.00 
I ~.J.50.0~ __ 

185,250.00 
185,250.00 

1115,250.00 
185,2SO.OO 

18S,2SO.OO 
18S,2SO.OO 

18S,2SO.OO 
185,2SO.OO 

18S,2SO.OO 

Part 1 of2 

Total P+I Fiscal Total 

277,875.00 
185,250.00 

463,125.00 
. 1115,250.00 ---·-- -- -- -· 

1115,250.00 

18S,2SO.OO 
185,250.00 

. ··-- -- ...... 
185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,2SO.OO 
185,250.00 

185,250.00 
1115,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

1115,250.00 
! 85,2~Q_.OO _ 

185,250.00 
185,250.00 

!~Q:q_(!___. 
185,250.00 

1115,250.00 
185,250.00 

370,500.00 

FO,S00.00 

370,500.00 

370,SOO.OO 

370,500,00 

370,500.00 

370,S()().OO 

370,500.00 

370,500.00 

370,500.00 
. ........ - -

370,500.00 

370,500,00 
185,250.00 
185,250.00 

370,500.00 
1115,250.00 

Pt bl1c F111-,11Le PJ(Je 34 



$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
OS/01/2023 
06/30/2028 
ll/Ol/2028 
05/01/2029 
_ 06/30/2029 
11/01/2029 
05/01/2030 
06/30/2030 
11/01/2030 
05/01/2031 
06/30/2031 
11/01/2031 
OS/01/2032 
06/30/2032 

Total 

Yleld Statistics 

Principal Coupon 

. .... 

. . 
. ·- -·-·. -· . -··-··-·--- --

7,410,000.00 5.000% 

$7,410,000.00 

Interest 
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 

Part 2 of 2 

Total P+I Fiscal Total 
135,250.00 

370,500.00 
135,250.00 
135,250.00 

370,500.00 
115 250.00 
135,250.00 

370,500.00 
185,250.00 
185,250.00 

. 
. . . ·----- -

185,250.00 
135,250.00 

370,500.00 
135,250.00 185,250.00 

185,250.00 -- ----~·250.00 - -- ----- • 

135,250.00 
185,250.00 

$7,173,125.00 

135,250.00 
7,595,250.00 

$15,213,125.00 

370,500.00 

7,780,500.00 

Bond Year Do!!~-.. . _______ ... ___ ... . . _ ·-· ...... ·-·- ___ .. _ SIS7,462.5Q_ 
Ave111ge Life 21.250 Years 
Ave~e CoUJ>(!,_n ________________________________ 5_.ooooooo ___ % 

Net lntCRst Cos1 (NIC) 
True Interest Cost (1'_!9, ___ _ 
Bond Yield for A!bit111ge Purposes 
All Inclusive Cosl (Alg-· - ·-

IRS Fonn 8038 

4.8866965'Y, 
4.8161070¾ 
4.3330383¾ 

... 5.0110621¾ 

Net Interest Cost 4. 7338009% 

Weighted Average Maturil)''-------------------------------'2;;..;;1~.2""50'-Y'-'e"'ffic.c.. 

Ph1NII (15120yr) IDA I Non-Ald-·AddllOn i 11/14/2007 I 5:35PM 

DEPFA First Albc1ny SecLffit1es LLC 
Public. f I11c111c w P2ge 35 



$7,410 000 

City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/201 I 
11/01/2011 
OS/01/2012 
11/01/2012 
OS/01/2013 
06/30/2013 
11/01/2013 
OS/01/2014 
06/30'2014 
~~/01/2014 
OS/Ol/20IS 
06/30/2015 
1 I/Ol/201S 
OS/01/2016 
06/30'2016 
11/01/2016 
OS/01/2017 
06/30/2017 
11/01/2017 
OS/01/2018 
06/30'20l8 
11/01/2018 
OS/01/2019 
06/30/2019 
11/01/2019 
OS/01/2020 
06/30'2020 .\ 

11/01/2020 
OS/01/2021 
06/30/2021 
11/01/2021 
OS/01/2022 
06/30/2022 
11/01/2022 
~~Ill 1/202 3 __ 
06/30/2023 
11/01/2023 
OS/01/2024 
06/30/2024 
11/01/2024 . .... . 
OS/01/2025 
06/30'202S 
11/01/2025 
OS/01/2026 

277,875.00 (277,1175.00) 
I SS,250.00 ( 1 SS,250.00) 
18S,2SO.OO ( 1 SS,2SO.OO) 

277,875.00 
ISS,25000 
l8S,2SO.OO 
ISS,250.00 _ 1as,2so.oo __________ • _____ 1as,2so.oo_ 

18S,2SO.OO 
18S,2SO.OO 

18S,2SO.OO 
I 8S,2SO.OO . - .. 

18S,2SO.OO 
ISS,250.00 

185,250.00 
18S,2SO.OO 

!SS,250.00 
!8S,2SO.OO 

!8S,2SO.OO 
18S,2SO.OO 

!8S,2SO.OO 
ISS,250.00 

18S,2SO.OO 
J8S,2SO.OO 

18S,2SO.OO 
18S,2SO.OO 

\~S~~~~ 
185,250.00 

!SS,2SO.OO 
ISS,250.00 

185,250.00 
18S,2SO.OO 

ISS,250.00 
18S,2SO.OO 

185,250.00 
185,250.00 

lSS,250.00 
185,250.00 

ISS,250.00 
185,250.00 

18S,2SO.OO 
JSS,250.00 
18S,2SO.OO 

370,500.00 

I ~~,1~0.:.(?0 . ·-· . 
---

18S,2SO.OO 
370,SOO 00 

18S,2S0.00 
185,250.00 

370,500.00 
185,250.00 
18S,2SO.OO 

370,500.00 
185,250.00 
18S,2SO.OO 

370,SOO.OO 
185,250.00 
185,250.00 

370,SOO.OO 
18S,2SO.OO 
!8S,2SO.OO 

370,SOO.OO 
18S,2SO.OO 
ISS,2S0.OO 

- ··--- ___ • ·- __ 370,SOO.OO 
18S,2SO.OO 185,250.00 
185,250.00 185,250.00 

185,2SO.OO 

!~,250.~ ••. 

!SS,250.00 
!8S,2SO.OO 

185,250.00 
1.!SJSO.(! • _ 

185,250.00 
185,250.00 

ISS,250.00 
!8S,2SO.OO 

18S,2SO.OO 
. l~S~J.(!.QO ....... 

18S,2SO.OO 
185,250.00 

.. __ J8S,2SO.OO ··- .,_ l8t2SO.OO .•. _ - 185,250.00 
J8S,2SO.OO 185,250.00 185,250.00 

!8S,2SO.OO 
1ss,2so.oo 

18S,2SO.OO 
18S,2SO.OO 

18S,2SO.OO 
18S,2S0.00 

370,500.00 

. . .. -- - -~ -· - -· 
370,SOO.OO 

370,SOO.OO 

370,500.00 

PhlM II (1!5/20 y,j IOA I Non-Aldable • Add.Von I 1111•/2007 I 5:35 PM 

DEPFA First Alb,rny Securities LLC 
Puhl11.,' 111ull<x Page "l!, 



S7,410,000 

City of Syracuse 

SIDA Bonds 

Phase II (I 5/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date Principal Coupon 
06/3012026 
11/01/2026 
OS/01/2027 
06/30/2027 
11/01/2027 
OS/0112028 
06/30/2028 
I 1/01/2028 
OS/01/2029 
06/30/2029 
1_1/01/2029 ... __ ... 
05/01/2030 
06/30/2030 
11/0112030 
05/01/2031 
06/30/2031 
11/01/2031 

--- - -· ·-·- .. 

OS/0112032 7,•U 0,000.00 
06/30/2032 

Total S7,410,000.00 

S.000% 

Interest 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

!_85,250.0~ _ 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
ISS,250.00 

S7,873, 125.00 

PhaM U (15120 l'l'l IM I Non-Ald1bll ·Addlllon I 1111'412007 I 5:35 PM 

DEPFA First Albany Secur1t1es LLC 

Part 2 of 2 

Total p+I CF- Net New DIS Flscal Total 
370 S00.00 

185,250.00 185,250.00 
185,250.00 ISS,250.00 

370,500.00 
185,250.00 185,250.00 
185 250.00 185,250.00 

370,500.00 
185,250.00 185,250.00 
185,250.00 ISS,250.00 

370,500.00 
!~5,250.00 ISS,250.00 
185,250.00 185,250.00 

370,500.00 
185,250.00 185,250.00 
185,250.00 185,250.00 

. • 370,500.00 -·-· .. ----·---- -· 
185,250.00 185,250.00 

7,595,250.00 7,S9S,2SO.OO 
7,780,500.00 

SI 5,283,125.00 (64,375.00) S14,634,750.00 

Puhlw F111c1n, (.} Pdqe 37 



$7,410 000 
City of Syracuse 
SIDA Bonds 
Phase II ( 15/20 yr) - Non-Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
11/01/2011 277,875.00 
0S/01/2012 l8S,2S0.OO 
11/01/2012 185,250.00 

Total 5641,rnl.H 

Investment Parameters 

Investment Model [PV, GIC, or Securities) 
Default investment yjeld tars!' __ . . 

COit of Investments Purchased with Bond Proc:ecd, 
Total Cost of lnvC3tmenlS 

Target Cost ortnve5tments at bond yield 

~~~1!•1 ~~!~Y~ ~!.(~Cl!~~!} !.l'!>!!.r.!i~ 

Yield lo RcceipJ .. ______ .. _________ _ 
Yield for Arbitrage ~•poHs . ___ _ 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued lmcre,t 
Calh Contribution and Prior Issue Transfers 

Rate 

Pt,ue I (15'l0 yr) 10,. I Nan-Aid- -Add111on I 11114/2007 I 5:35 PM 

DEPFA Ftrst Albany Securities LLC 

Receipts 

277,&75.00 
l8S,2SO.OO 
18S,2S0.OO· 

$641,375.00 

Disbursements 

277,875.00 
18S,2S0.00 
18S,2SO.OO 

5641,3 75.0G 

caah 
Balance 

GIC 
_ ... _ .. _. . . ___ Uscr_Dcfined 

648,375.00 

·-·- .... $648,}75.00 

$6l6,S29.23 
_ Q l.1.8~~:77)_ 

I.IOE-14 

648,375.00 

Pt,I) c I 111c1n,_r_ ,'~oe J8 



S246,10S,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) 

Total Issue Sources And Uses 
Dalad 02/01/20131 Dellwred 02/0112013 

Sources Of Funds 

Aldable
Reconatructlon 

Aldable
Addltlon 

Part1 of2 

Non-Aldabl• • 
Reconatructlo 

n 

Par Amount of Bond, S\02,4\S,000.00 SII0143S,OO0.OO $7,JS0,000.00 
Reoffering"'P~rc-'--m"'-iu"'-m"--______________ 7'--',5'-7--'4~,3_16'-.1;_;0 _____ _..;.7,.;;.5.;c,90;.c,8'-0-"2"'-.2-'--5 _____ .c..50.cc3.:.c,S..c6.;..cS."--'-90 

Total Sourcn 

Una Of Funds 
Total Manaaement Pee& 
Total Average Takcdown 
Underwriter'& Counsel 
SIFMA 
~a\con_:ip_. 
OTC 
£.USIP __ 
Day Loan 
Co&II of Issuance 
Grou Bond ln,urance Premium 

~U_l!_ty -· 
SBIC 

Sl09,!ll9,316.IO 

Sl,207.SO 
. 281,641.25 ·-

76,811.25 
3,072.45 

--~144.90 .. 
20U3 
307.25 

_ ~~- 2,867.~---· .. 
416 143.S2 

. . J40,410.28 •. 
_ I 9],183.28 _ ... 

711,921.SS 
IDA Fee ----------·· --- ----- __ .. ___ . -- .... ··- 512,075.00 
Deposit to Capitalized Interest (CIF) fund 8,553,793.95 
Dcl!!!,il to ProJe<:I Con5trucrion Fund 98,632,803.00 
Rounding Amount ____ _ _ _ 2J28.47 __ .... 

Total Uses SIG91!ll!l,316,IG 

P- UI (15/20 y,) IDA I 1...,, Summ111Y I 11/14/2007 I 1:21 PM 

D[PFA First Albany Securities LLC 

Sil 1,025,802.25 

SS,217.SO 
!03,696.25 _ 
82,826.25 

3313.05 
__ -.~.626.10 .• 

220.87 
331.31 

: ~~~092.,i-·.:. 
448,731.23 
644,478.41 
212,624.4~. 
767,671.30 
552,175.00 

9,223,631.64 
105,716,942.00 

57 ,853,568.!lG 

3,67S.OO 
~.!12.50 
S,S12.50 

220.S0 

14.70 

--~ 
. __ _105.80 

29,86S.30 
__ 4!,~~-!6 
. _14,ISl.22 

SI 092.36 
36,750.00 

619,987.08 

·- -- 4,224.69 ·- ... __ -----7,025~11.33 

SI 11,025,IGl,25 $7,853,561,!lG 

PutJl1c F111<111< L' f ,HJ" 1 



$246,105 000 

City of Syracuse 

SIDA Bonds 
Phase III (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/20131 Delivered 02/01/2013 

Sour~s Of Funds 
Par Amount of Bonds 
Reoffering Premium 

Total Source• 

UsMOffunds 
Total Management Fees 
Total Averag~ Takcdown . 
Underwriter's Counsel 
SIFMA 

Non-Aldable • 
Addition 

S2S,90S,000.00 
I ,S30162S.3S 

S27,435,625.35 

12,9S2.SO 
_, . 71,238.7S 

19,428.75 
777.IS 

Dako~~ .. 
DTC 

_ ..•. _____ .• . ____ 11SS4.30 

CUSIP --···· 
!?!YJ:~ ... ·- - .. . . 
Costs of Issuance 
Gross Bond ln5urance Premium ·-- - . - - . ··-· ~ 

SUf!!Y. _ . 
SBIC 

IDAF~ ..•. 
Deposit to Capitalized lnteteit (CIF) Fund 
Deposit to Project Construction Fund 
Rounding Amount 

Total Use1 

PhlM 11 (115120 yr) IDA I ...... summary I 1111o4/2007 I 1:21 PM 

DEPFA First f\lb;lny Secur1t1es LLC 

SI.SI 
77.72 

____ 72S.34 __ . 

IOS,2S9.9S 
178,962.22 

__ ·. 4(87S.8! 
180074.48 
1291S2S.OO 

2,US,IJS.14 

... -- 24,499,983.41 ·

S27 ,435,625.35 

Part2 of 2 

Issue Summary 

$246,IOS,000.00 
17,199,312.60 

$263,lCM,312.60 

123,0S2.SO 
676,788.75 
184,S78.7S 

7,383.1S 

---- .... 14,766.30 
492.21 
738.32 

.. . ... _ _. 6,S!lo.94 
1,000,000.00 
1,409,6S8.47 
"473jJ4.80 

1,710759.69 
• I ,2JO,S2S,O\) 
20,582,SS0.8 I 

204,349,745.00 

$263,304,312.60 

Pul•l11 l-i11.111l ,. PagP 2 



$246,105,000 

City of Syracuse 

SIDA Bonds 

Phase III ( l5/29 yr) 

Pricing Summary 

Type of 
Maturi!l Bond coue2n 
05/01/2015 Serial Coupon S.0(l(Wa 
05/01/2016 Serial Coupon S.000% 
OS/01/2017 Serial Coupon S.000% 
05/01/201~ Serial Coupon S.000"/4 
05/01/2019 Serial Coul!!!n S.000"/4 
OS/0112020 Serial Coupon 5.000,,a 
OS/01/2021 Serial Coupon 5.000% 
OS/0112022 Serial Coupon 5.000"/4 
OS/01/2023 Serial Coupon 5.000% 

~~![202~. ~~l!Qn JoOOO"~. 
05/0l/202S Serial Co11pon 5.000-/4 
OS/01/2026 Serial Coupon 5.000"/4 
OS/01/2027 Serial Coupon 5,000'/4 
OS/01/2028 Serial Coupon 5.000% 
OS/01/2029 S.000% . Serial C,2llP~'!. __ 
05/01/2030 Senal Coupon " -S.000% • 

OS/01/2031 Serial Coupon 
OS/01/2032 Serial Coupon 
OS/01/2033 Senal Coupon 
OS/01/2034 Serial Coupon 

Total 

Bid lnfonnation 

Par Amount of Bonds 
Reoffering Pn:mium or (Q_iscount)_ • _ .• _ 
g_~s_s__f,roduction . . .. . . . .. _ __ . . • 

Total Underwriter's Discount {0.412%) .. 

~.~d ( 1~~76~). 

Total Purchase Price 

Bond Year Dollars 
A vcrage L ifc 
Average Coupon 

Net Interest Cos!.(NIC) ___ . ··-· ... _ 
'true Interest Cost (TIC) 

5,000"/4 
S.000% 
5,000"/4 
5.000% 

Phah 111 (15/20 yr) 10A I luue summary I 11114/2007 I 5:31 PM 

Yield 
3.430% 
3.490¾ 
3.530% 
3.570¾ 
3.630¾ 
3.70<Wa 
3.770% 
3.840-/4 
3.910% 

~2Q.~. 
4.000% 
4.050% 
•.120'/a 
4.160"/4 
4.190% 
4.220"1. 
4.250"/4 
4.280°.io 
4.310% 
4.340"/a 

DEPFA First Albany Secur1t1es LLC 

Maturl!l Value 
8,0IS,000.00 
8,490,000.00 
11,915,000.00 
9,360,000.00 
9,830,000.00 

I 0,320,000.00 
I 0,835,000,00 
I I ,JII0,000.00 
13,345,000.00 

-~M99.:i>.<!. 
13,170,000.00 
13,825,000.00 
14,S2S,OOO.OO 
20,070,000.00 
I 8,67S1000,00 
6,945,000.00 

l4,JI0,000.00 
7,8SS,000.00 

16,280,000.00 
17,345,000.00 

$246,1 OS,oot.00 

Price Dollar Price 
103.366% 8,357,141.10 
104.596'-'a 8,880,200.40 
IOS.7•9" 9,427,523.35 
106.78S"la 9,995,076.00 
l07.S93% 10,576,391.90 
I08.195o/a 11,165,724.00 
l08.64So/a 11,771,685. 7S 
108.953". 12,398,851.40 
109.126% 14,562,864.70 
)08.S98_~_ ~ 13,623,619.10 
l08.335o/a C 14,267,719,50 
107.8981/a C 14,916,898.SO 
l07.290t'a C IS,583,872.SO 
106.9•5% C 21,463,861.SO 
106.687°/4 ____ C _ •. 19,923,797 2S 
106.429'1. C 

106.173% C 

IOS.917% C 

IOS.661% C 

105.407% C -·· ... 

7,391,494 OS 
I 5,193,356.30 
8,319,780.35 

17,201,610.SO 
18,282,844.1 S 

S263,304,3 I 2.60 

5246, I OS 000.00 
_ ___!2, 199,312.60 
$263,304,312.60 

$(1,014,690.93) 
~ .. · ")~2,289,621.6?_ 

$3,133,091.25 
.••.. - ... __ 12,731 Years 

S.0000000"/4 

___ ·-·· _ ·- . -·· ••• 4.4834296% 
4.2943476% 

1-'uhlic h11c111t,\' Page I 
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S246,10S,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule 

Date 

05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 

_ ~~!£201! 
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 
05/01/2033 
05/01/2034 

Total 

Yield Statistics 

Principal 

8,085,000.00 
8,490,000.00 

. 8,91J,.OOO.OO. 
9,360,000.00 
9,830,000.00 

I 0,320,000.00 
I 0,835,000.00 

!.!,~o.~.£0-
13,345,000.00 
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 
I 7,345,000.00 

5246, I 05,000,00 

Coupon Interest Total P+I 

15,381,562.50 15,381,562.50 
5.000% 12,305,250.00 20,390,250.00 
5.000% 11,901,000.00 20,391,000.00 
5.000% 11,476,500.00 ____ .,.. --· 20,391,500.00 
5.000% 11,030,750.00 20,390,750.00 
5.000% I 0,562, 750.00 20,392,750.00 
5.000% I 0,071,250.00 20,391,250.00 
5.000% 9,555,250.00 20,390,250.00 
5.000'/4 .. - .... 9,013,500.00 .. . 20,393,500.00 
5.000% 8,444,500.00 21,789,500.00 
5.000% 7,777,250.00 20,322,250.00 
S.000% 7, I 50,000.00 20,320,000.00 
5.000% 6,491,500.00 20,316,500.00 
5.000% 5,800,250.00 20,325,250.00 
5.000% 5,074,000.00 25,144,000.00 
5.000% 4,070,SOO.OO 22, 745,SOO.OO 
S.000% 3,136,750.00 . 10,081,750.00 
5.000% 2,789,SOO.OO 17,099,500.00 
5.000% 2,074,000.00 9,929,000.00 
5.000% 1,681,250.00 17,961,250.00 
5.000% 867,250.00 18,212,250.00 

SI 56,654,562.50 $402,759,562.50 

Bond Year Dollars S3 133,091.25 
Average Life. .. • •. .. ........ _ _. _ .. ·--.... _________ 12_.7_31 .Y:~ 
AvcrageCoupo:.;.:.:..n _________________________________ .:.;5.~000000~=.;;.0Y..;..;.., 

Net lntcmt COit (NIC) 
True Interest Cost (TIC) 
Bond Y icld for Arbitrage Purposes 
~iij~~~~!-~~sTc:..Jq. . 

IRS Form 8038 
Net Interest COit 
Weishtcd Average Maturity 

Phaell (15120 yr) IW. I luu• Summery I 11114/2007 I S:31 PM 

DEPFA First Albciny Sec:unt1es l LC 

-- ______ 4.4834296%_ 
4.2943476% 

·••· .•.• 4.1461121% 
. 4.5400680% 

4.1641295% 
12.719Yem 

f-'uul1c F111 lllC ,. Pa,,e l 



$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule Part 1 of2 

Date Prlncle;!I Coupon Interest Total P+I Fiscal Total 
02/01/2013 
11/01/2013 9,228,937.50 9,228,937.50 
OS/01/2014 6,152,625.00 6,152,625.00 IS,381,562.50 
11/01/2014 6,152,625.00 6, I 52,625.00 
OS/01/2015 - -- -·· ... 8.,_~SS,000~- s.ooo•1L 6,152,625.00 14,237,625.00 .•.• _ 20,390,250.:~ ----- ---
11/01/2015 5,950,500.00 5,950,500.00 
05/01/2016 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"/4 5,738,250.00 14,653,250.00 20,391,500.00 
l_l_/~l/.2017 . 5,5 I S,3 7S.OO _S,S~._3~.00 - --- -- --------
OS/01/2018 9,360,000.00 S.000¾ S,SlS,37S.OO I 4,87S,37S.OO 20,390,7S0.00 
11/01/2018 S,281,37S.OO S,2Sl,37S.OO 
OS/01/2019 9,330,000.00 S.000"/4 5,2Sl,37S.OO 15,111,375.00 20,392,750.00 
11/01/2019 S,03S,62S.OO S,03S,62S.OO 
OS/01/2020 I 0,320,000.00 S.000¾ 5,03S,625.00 1 S13SS162S.OO 20,391,2SO.OO 
11/01/2020 4,777,625.00 4,777,625.00 
05/01/2021 10,SJS.~00.00 5.000%, 4,777,625.00 I S,6 I 2,62S .00 20,390,2SO.OO 
11/01/2021 4,506,750.00 4,S06,7SO.OO 
05/01/2022 11,380,000.00 S.000"/4 4,S06, 7SO 00 IS,8S6,7SO.OO 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 4,222,250.00 l 7,567,2S0.00 21,789,500.00 
11/01/2023 3,388,625.00 3,S88,62S .00 
05/01/2024 l 2,S4S,OOO.OO 5.000% 3,888,625.00 16,433,625.00 20,322,250.00 
11/01/2024 3,S 75,000.00 3,S7S,000.00 
OS/01/2025 13,170,000.00 S.000¾ 3,575,000.00 16,745,000.00 20,320,000.00 
11/01/2025 3,245,750.00 3,245,750.00 
05/01/2026 13,325,000.00 S.000"/4 3,245,750.00 17,070,750.00 20,316,500.00 

. 11/01/2026 2,900,125.00 2,900,125.00 
05/01/2027 14,525,000.00 5.00001. 2,900,125.00 17,425,125.00 20,325,250.00 
11/01/2027 . 2,537,000.00 -· .. 2,537,000.00 ... - .... -- ·-- ·-------·--· - S.000% .. --05/01/2028 20,070,000.00 2,537,000.00 22,607,000.00 25,144,000.00 
11/01/2028 2,0JS,250.00 2,03S,2SO.OO 
OS/01/2029 I 8,67S,OOO.OO S.000"/t 2,03S,2SO.OO 20, 710,2SO.OO 22, 74S,SOO.OO 
11/01/2029 I ,S68,37S.OO 1,568,375.00 
OS/01/2030 _ 6,94S,(.!!!O.~ ~,0!)(1'Y~ ! ,568,375.00 !,1.!_3,37S.~ ·- l~.~Ji71!)000_ 
11/01/2030 1,394,750.00 1,394,750.00 
05/01/2031 14,310,000.00 5.000"/4 1,394,750.00 IS,704,750.00 17 ,099,SOO.OO 
11/01/2031 1,037,000.00 1,037,000.00 
05/01/2032 7,855,000.00 S.000"/4 1,037,000 00 8,892,000.00 9,929,000.00 

_ 11/01/2032 ....... 840,625.00 ____ ,, _ ··- -- 840~25.00 -- _ . 
··- ------ - . -------- - - .... ··-- -

OS/01/2033 16,280,000.00 S.000"/4 840,625.00 17,120,625.00 17,961,250.00 
11/01/2033 433,625.00 433,625.00 
OS/01/2034 17,345,000.00 S.000"/4 433,625.00 l 7,778,62S.OO 18,212,250.00 

Total 5246,105,INIO.OO S 156,654,562.50 S402, 759,562.58 

PhaN 111 (15/20 yr) 10A I lm>a SIMnmery I 11/14/2007 I 5:311 PM 

DEPFA First Albany Securities LLC 
Put>l1c h11c111u • Pc~e J 



$246,10S,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule 

Yield StatlaUcs 

Bond Year Dollm 
Avcrag~--- .. -· .. ·- . 
Average Coupon 

Net lntcrat Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Artntragc Purpose, 
All Inclusive Cost (AIC). · ·-

IRS Form 8038 

Part 2 of 2 

SJ,133,091.25 
12.731 Yean 
S.0000000°/4 

4.4834296% 
4.2943476¾ 
~!~6l 12lo/!. 
4.5400680"/t 

Net Interest Cost 4. I 64 l 29So/t 
Weighted Average M1111rity, ____________________________ _.!;12:::..7!.!l.:..9.:.Y.=ell"ll::::. 

-• 1(15/20Yf)l0A ( lllueSummory ( 11/14/200715::ltlPM 

DEPFA First Aihany Securities LLC 
Put 11,· F111,,1" ,, Paa~ 4 



$246,105,000 
City of Syracuse 

SIDA Bonds 
Phase m (15/20 yr) 

Net Debt Service Schedule 

Date Principal 

Part 1 of2 

Coupon Interest Total P+I 

9,228,937.SO 9,228.937,SO 
6, I S2,62S.OO 6, I S2,62S.OO 
6,IS2,62S.OO 6,152,62S.OO 

02/01/2013 
11/01/2013 
OS/01/2014 
11/01/2014 
OS/01/2015 -·-- -··•--

-~8S.,_000.00 ________ S.000% ___ _ _6~,1_s~2,_62_s_.oo ____ . _ ·•··-- 14,237,62s.oo 
ll/01/201S 
OS/01/2016 
11/01/2016 
OS/01/2017 
11/01/2017 -----· 
OS/01/2018 
11/01/2018 
OS/01/2019 
11/01/2019 
OS/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
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 

!!L_Ol/202!_ .. 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
Q5/0 I /201l) __ 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 

_ ..!_1/01/2032 -· -· 
05/01/2033 
11/01/2033 
OS/01/2034 

Total 

8,490,000.00 5.000% 

8,915,000.00 5.000",-

9,360,000 00 5.000",-

9,830,000.00 5.000",-

10,320,000.00 5.000",-

10,835,000.00 5.000% 

11,380,000.00 5.000"/o 

13,345,000.00 5.000"/e 

12,545,000.00 5.000% 

13,170,000.00 5.000% 

13,825,000.00 5.000"/e 

14,525,000.00 5,000,,. 

---· -- -··--· 
20,070,000.00 5.000% 

18,675,000.00 5.000% 

6,945,0\)0.0Q ... 5.000"/e 

14,310,000.00 5.000% 

7,855,000.00 5.000% 

- -
16,280,000.00 5.000% 

17,345,000.00 s.ooo,,. 
S146, 105,000.00 

Plluald(15120yr)IOA ( lssueSumm•ry J 11/14/2007 I !i:311PM 

DEPFA First Alhc=rny Securities LLC 

5,9SO,SOO.OO S,9SO,SOO.OO 
S,9SO,SOO.OO 14,440,SOO.OO 
S,738,250.00 5,738,250.00 
S, 738,250.00 14,653,250.00 

. J,5 I 5,375.00 . ~.~ 5,375.00 
5,5 I 5,375.00 14,875,375.00 
5,28 I ,3 75.00 S,281,3 75.00 
5,281,375.00 15,111,375.00 
5,035,625.00 5,035,625.00 
5,035,625.00 15,355,625.00 
4,777,625.00 4,777,625.00 
4,777,625.00 15,612,625.00 
4,506,750.00 4,506,750.00 
4,506, 7SO.OO I 5,886,750.00 
4,222,250.00 4,222,250.00 
4,222,250.00 17,567,250.00 
3,888,625.00 3,888,625.00 
3,888,625.00 16,433,625.00 
3,575,000.00 3,575,000.00 
3,575,000.00 16,745,000.00 
3,245,750.00 3,245,750.00 
3,245,750.00 17,070,750.00 
2,900,125.00 2,900,125.00 
2,900,125.00 17,42S,12S.OO 

. . _ .. 2,SJI,000.00. _ . 1.~1.000.~ 
2,537,000.00 22,607,000.00 
2,035,250.00 2,035,250.00 
2,035,250.00 20,710,250.00 
1,568,375.00 1,568,375.00 
1,568,375.00 ~.113,375.0Q_ 
J,394~750.00 1,394,750.00 
1,394,750.00 IS,704,7SO.OO 
1,037,000.00 1,037,000.00 
1,037,000.00 8,892,000.00 

-··-· ··-·-- -·· 840,625.00 -- 840,625.00 
840,625.00 17,120,625.00 
433,625.00 433,625.00 
433,625.00 17,778,625.00 

5156,654,562.50 5402, 759,562.50 

PulJIIC f 111,,11c,, PJye 5 



$246,105,000 

City of Syracuse 

SIDA Bonds 
Phase III ( 15/20 yr) 

Net Debt Service Schedule 

Date 
02/01/201 J 
11/01/2013 
05/01/2014 
I 1/01/2014 
05/01/201 S 
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 
05/01/202) 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 
11/01/2025 
05/01/2026 
11/01/2026 
05/01/2027 
.!.l!Ol/202~ 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 

~~0.!.@!0 
11/01/2000 
05/01/2031 
11/01/2031 
05/01/2032 

_.!.!/~!GQ.:g_ 
OS/01/2033 
11/01/2033 
OS/01/2034 

Total 

CIF 

(9,228,937.50) 
(6,152,625.00) 
(6,152,625.00) 

Net New DIS 

--·- __ : --- _ --- ----- 14,237,625.00 
5,950,500.00 

14,-440,500.00 
5,738,250.00 

14,6SJ,250.00 
S,5IS,J7S.QQ_ _ 

14,875,375.00 
5,281,375.00 

. ..... -· 

. 
.. ---·---· ------- - ·-· 

(21,534,187.50) 

15, 111,J 75.00 
5,035,625.00 

15,355 625.00 
4,777,625.00 

I 5,612,625.00 
4,506,750.00 

I 5,886,750.00 
4 222,250.00 

17,567,250.00 
3,888,625.00 

16,4JJ,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 
. 2,537,000.00 
22,607,000.00 
2,035,250.00 

20,710,250.00 
1,568,375.00 

~.rnJ.71.oo -
1,394, 750.00 

I 5,704,750.00 
1,037,000.00 
8,892,000.00 

-· 840,625.00 -- --
17, 120,625.00 

433,625.00 
17,778,625.00 

$381,225,375.00 

Phase Ill (15120 ~ IDA I 1 .... e &ummary I 1111412007 I 5:38 PM 

DEPFA First Alhany Securities LLC 

P•rt2 of 2 

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,J9J,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,SOO.OO 

I0,!)8_!,_7S~:~O 

17,099,500.00 

9,929,000.00 

17,961,250.00 

1 S,212,250.00 

P:ililr( F 111.111, r· Pdg,, 6 



$246,105 000 

City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal 
02/01/2013 204,349,745.00 

Total $204,349,745.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield tar&el 

COit of Investments Purchued_with_ Bond Proceeds_ 
Total Cost of Investments_ _ __ 

T ~'let_ Cost of Investments at bond yield _ . 

Yield lo Recei I 

Yield for Arbitra11e Purposes 

Rate 

Pl1aNll1(15/20yt)IOA I l111ieSum,,-y 11111.izoG7 I 5:31PM 

DEPr-: A F 1rst Albany Secur 1t1cs LLC 

Receipts 
204,349,745.00 

$204,349,745.00 

Dlsbu,.ements Cash Balance 
204,349,745.00 

$204,349,745.00 

GIC 
User Defined 

_ _____ ---- . __ 204~49,745.00 
_. -· -- $204,349,745.00 

----- .• --- $204,349,745.00 

4.1461121% 

P ,L, 1c F111.1111 t: Page/ 
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$246,105,000 

City of Sy~acuse 

SIDA Bonds 
Phase III ( 15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Princ:lpal Rate 
02/01/2013 
OS/01/2013 (176,394.16) 4.0000000% 
11/01/2013 8,813,748.57 4.0000000"/4 
OS/01/2014 S,913,711.06 4.0000000% 
11/01/2014 6,031,985.27 4.0000000% 

Total $28,512,558.74 

Investment Parameters 

Investment ModeL[PV, GIC,or Sccurit~ .. _ . 
Default investment yieldJ&llet_ . _ . __ _ 

Cash Deposit _ _ ____ •. _________ • _ 
Cost of lnvesrments Purchosed with Bond Proceeds 
Total Cost of Invcstmcn1.1 

Target Cost of lnvcstmenls 11 bond yield 
Actual poJitivc or {n;garive) ubjtrage ___ _ 

Yield to Receipt 
Yield for Arbitrag~ Pu~scs ___ _ 

Composition Of Initial Deposit 
Original. Bond Proceeds .. .• _ 
Accrued Interest 
Cash Contribution and Pnor luue Transfers 

P._N1(15120yr)IDA I INU8Summary I 11/1412007 l 5:38PM 

Inter.st 

176,194.16 
41S,118.!l0 
231,913.93 
120,639.70 

$95 I ,636.69 

DEPf-=A First Albany Securities LLC 

Receipts 
0.07 

!l,221;937.47 
6,152,6~4.99 
6,152,624.97 

$21,534,117.58 

Disbursements Cash Balance 
0.07 
0.07 

!l,221,937.SO 0.04 
6,152,625.00 0.03 
6,152,625.00 

$21,534,117.51 

_______ GIC 

.• ___ .. __ . _____ -· ____ User Defined 

0.07 . ····--·---
20,S82,SS0.74 

S20,582,5S0.8 l 

$20,520,457.90 

3.8830755¾ 

. 20,S82,550.8 I 

P·it,111 F r;,ll'(P Puqe 8 



Sl02,41S,000 
City of Syracuse 
SIDA Bonds 
Phase III ( 15/20 yr) - Ai dab le - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

05/01/2015 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
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 Serial Coupon 

. 05/01/2024. ~~.ill=2~P.!'!1 
05/01/2025 Sena! Coupon 
05/01/2026 Serial Coupon 
05/01/2027 Serial Coupon 
05/01/2028 Serial Coupon 
(!_5/01/2029_ Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discoun1) _ 
Gross Produc1ion 

i.:_~al _!-!n~~J:i!ef.s !?.i~~~!JI. (0.~•~r->. 
Bid ( I 06.983"1.) 

Total Pu'rchue Price -· 

Coupon 
5.000o/. 
5.000% 
5.000o/. 
S.OOOo/. 
5.000% 
S.OOOo/o 
5.000o/o 
S.OOOo/o 
s.ooo,,. 
5.000'Y. 
5.000,,. 
5.000o;. 
S.000% 
5.000-1. 
s.ooo,,. 

Yield 
3.430o/o 
3.490% 
3.SJO¾ 
3.370% 
3.630% 
3.700% 
3.770% 
3.840% 
3.910% 
3:!7.m_ 
4.000% 
4.050% 
4.120% 
4.160'Yo 
4.19CWo 

Maturity Value Price 
4,745,000.00 103.366"/o 
4,9SS,OOO.OO l04.S96"/o 
S,2JS,OOO.OO IOS.749"o 
5,495,000.00 106.78S'Yo 
S,770,000.00 107.593°/4 
6,0SS,000.00 IOS.195% 
6,360,000.00 108.645"• 
6,680,000.00 108.953% 
7,010,000.00 109.126o/o 

_ 7,365,~~ !08.S9~ 
7,730,000.00 108.335% 
8,I IS,000.00 107.898"/4 
S,52S,000.00 107.290% 
8,950,000.00 106.945% 
9,39S1000,00 106.687% 

5182,41S,HG.GG 

~ 
C 

C 

C 

C 

C 

Dollar Price 
4,904,716.70 
S,214,110.60 
5,535,960.1 S 
5,S67,83S. 7S 
6,208,116.10 
6,SSl,207.2S 
6,909,822.00 
7,278,060.40 
7,649,732.60 
7,998,242.7Q. 
8,374,295.50 
s. 7SS,922. 70 
9,146,472.SO 
9,S71,S77.SO 

10,023,243.65 

S189,91!1,31,.H 

$102,41S,OOO.OO 
7,S74,316.IO 

$109,989,316.10 

. f(422.2S7.0S) 
109,S67,0S9.0S 

Bond Year Dollars · $1,039,7S8.7S 
Averag.Life_,. IO.IS2 Years 
Averace Cou11c..:o.:cn _________________________________ -_-.:..:S • .:..OOO:..c..:..OOOW. ____ .-

Net Interest Cos1 (N IC) 4.3121425% 
True lnlerest Cos1 (TIC) 4.1225727% 

PhaM 111 (1'5120 yr) IDA I Alclabll • Recan11Ncdan I 11/14/2007 I 5:31 PM 

DEPFA First Albany Secur1t1es LLC 
PL,t.11,· F1n,111,e P.igc:9 



$102,41S,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
OS/01/2013 
OS/01/2014 
OS/01/20JS 4,74S,OOO.OO 
OS/01/2016 4,98S,OOO.OO 
osro112011 S,23S,OOO.OO .. -· --· --·----
OS/01/2018 S,49S,OOO.OO 
OS/01/2019 s. 770,000.00 
05/01/2020 6,0SS,000.00 
OS/01/2021 6,360,000.00 
OS/01/2022 _ 6,680,000.00 _ . 
05/01/2023 7,010,000.00 
OS/01/2024 7,365,000.00 
OS/Ol/202S 7,730,000.00 
OS/01/2026 S,J I S,000.00 
OS/01/2027 8,S2S,OOO.OO 
OS/01/2028 8,950,000.00 
OS/01/2029 9,J9S,OOO.OO 

Total $102,415,000.00 

Yield Statistics 

Bond Year Dollan ---~----- --
~verag~ Life _ . 
Average Coupan 

Net Interest Cost (NJC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturily 

.. - - ··-·-

Ph1Mlll(15/20yr)IDA I Aldlblo•R....,.1111- l 11/14l2007 I 5:31PM 

DEPFA First Albany Securities LLC 

S.000% 
S.000% 
S.000¼ 
S.000% 
S.000% 
S.000% 
S.000% 
S.000¾ 
5.000'/4. 
S.000% 
S,000,. 
S.000% 
S.000% 
S.000-/4 
S.000% 

Interest Total P+I 

6,400,937.SO 6,400,937.SO 
S,120,7SO.OO 9,86S,7SO.OO 
4,883,SOO.OO 9,868,SOO.OO 
4,634,250.00 ---____ --- . _ 9,869~0.00 
4,372,SOO.OO 9,867,SOO.OO 
4,097,7SO.OO 9,S67,7SO.OO 
3,809,250.00 9,S64,2SO.OO 
3,S06,SOO.OO 9,866,SOO.OO 
3, 188,SOO.OO 9,868,SOO.OO 
2.ssisoo:00 · 9,864,soo.oo 
2,S04,000.00 9,869,000.00 
2,13S,7SO.OO 9,S6S,7S0.00 
1,749,250.00 9,864,2S0.00 
1,343,SOO.OO 9,868,SOO.OO 

917,250.00 9,867,250.00 
469,750.00 9,864,750.00 

$51,987,937.50 $154,402,937.50 

$1,039,7S8.7S 
_________ .• 10.152 Yeurs 

S .0000000¾ 

4,312142S¾ 
4,122S727% 

__ !_L461L~l't'o 
4,4042680% 

J.9686446% 
I0.17S Year.; 

I '11lJIH f lllclll( t' Page 10 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Qebt Service Schedule Part 1 of 2 

Date Prlncleal Coueon lntere•t Total P+I Fiscal Total 

02/01/2013 
11/01/2013 3,840,562.50 3,840,562.50 
05/01/2014 2,560,375.00 2,560,375.00 
06/30/2014 6,400,937.50 
11/01/2014 . 2,560,375.00 2,560,375.00 . 

- - --·-----·-· --- -----· -··· ·- ··----
05/01/2015 4,745,000.00 5.000% 2,560,375.00 7,305,375.00 
06/30/201S 9,865,750.00 
11/01/2015 2,441,750.00 2,441,750.00 
05/01/2016 4,985,000.00 5.0000/4 2,441,750.00 7,426,750.00 
06/30/2016 . . 9.!.861,500.00 

· Tiio112oi6 
. ------·~ ·-· -
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 
06/30/2017 9,869,250.00 
11/01/2017 2,186,250.00 2, I 86,250.00 
05/01/2018 5,495,000.00 S.000% 2,186,250.00 7,68 I ,250.00 
06/30/2018 9,867,500.00 
I 1/01/2018 2,04S,87S.OO 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 7,959,625.00 
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 5.0000/4 I, 753,250.00 8,113,250.00 
06/30/2021 9,866,500.00 
11/01/202 I 1,594,250.00 I ,594,250.00 
05/01/2022 6,680,000.00 5.000Y, 1,594,250.00 8,274,250.00 
06/30/2022 9,868,500.00 

11/01/2022 1,427,250.00 1,427,250.00 
0~01/20~ 7!..01_~~~0_ S.000% ___ 1,427,250.00 . • 8,437,250.00 _ . ··--·---
06/30/2023 9,864,500.00 

11/01/2023 1,252,000.00 1,252,000.00 
05/01/2024 7,365,000.00 5.000¾ 1,252,000.00 8,6 I 7,000.00 
06/30/2024 9,869,000.00 

I 1/01/2024 . • [,!)!_7i£1.~ . !~6],!75.00_ ·-
05/01/2025 7,730,000.00 5.000Y, 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 S, II 5,000.00 5.000% &74,625.00 8,989,625.00 
06/30/2026 . . - ~,8~~~(!.!)Q 

·· wo1noi6- -------·--·- - --· -· -----· ---- ----- .. -- ------ - --- ·------ -
671,750.00 671,750.00 

05/01/2027 8,525,000.00 5.000¾ 671,750.00 9,196,750.00 
06/30/2027 9,868,500.00 
11/01/2027 458,625.00 458,625.00 

Phase 111 (15/20yr) IDA I ~ • ReconolNctlon I 11114/2007 I 5:311PM 

DEPFA First Albany Secur1t1es LLC 
F'11tJI It F lrl,111, l' P.i,Je i 1 



$102 415,000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr)- Aidable- Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
OS~l/2028 8,9SO,OOO.OO 5.000% 
06/3012028 
11/01/2028 
05/01/2029 9,J9S,OOO.OO 5.000'/4 
06/3012029 

Total $ 102 ,415,000.00 

Y-ield Statistics 

Bond Year Dollars 
AvcrqcLifc 
Avc~ae Coupon 

Part2of2 

lnternt Total P+I Flscal Total 
4S8,62S.OO 9,-408,625.00 

9,867,250.00 
2J4,87S.OO 2J4,87S.OO 
234,875.00 9,629,875.00 

9,864, 7SO.OO 

SSl,917,937.50 $154,402,937;50 

$1,039 7S8.7S 
10.152 Years 
5 .0000000"!. ---

Net lnlercsl Cost (NJC) .... . . •. . . 4.3121425¾ 
Tnicln1crcs1Coy(nC)_ ·- ••.. ·- _ --····· __ _ ............ 4.122S72W, 
Bond Yield forArbi1ra1c PU!J!!!:=::IC:::.s __________________________ .....:.;4·..:..14:..:6..:..11:.::2~"-=-"• 

~ !~~lll!_ivc ~• (~_19 .4.-~!Ml~0'.1_ 

IRS Form I031 
NCI l111crest Cosl 
Weighted Average Maturity 

PhoM tn 115/20 yr) IDA I Aid•bla· Rocol\llrucdQn I 11/14120117 I 5:38 PM 

DEPFA F1r~t Alhany Securit1~s LLC 

··---·-· -~"!. 10.17S Years 

Public F1n:1:I\ t.: PJye 12 



$102,415,000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) -Aidable- Reconstruction 

Net Debt Service Schedule Pert1 oU 

Date Prlnclpal Coupon lnternt Total P+I CIF Net New D/S Fiscal Total 

02/01/2013 
11/01/2013 3,840,562.50 3,840,562.50 (3,840,562.50) 
OS/01/2014 2,560,375.00 2,.560,3 75 .oo (2,560,375.00) 
11/01/2014 2,560,375.00 2,560,375.00 (2,560,375.00) 
05/01/2015 4,745,000.00 5.000% 2,560,375.00 7,305,375.00 7,305.;!75,00 
06/30/2015 7,305,375.00 
11/01/2015 2,441,750.00 2,441,750.00 2,441,750.00 
05/01/2016 4,985,000.00 5.000"/4 2,441,750.00 7,426,750.00 7,426,750.00 
06/30/20 16 9,868,500.00 
11/01/2016 2,317,125.00 2 317125.00 2 317,125.00 
05/01/2017 5,235,000.00 5.000"/4 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, I 86,250.00 
05/01/2018 5,495,000.00 5Jl00% 2,186,250.00 7,681,250.00 7,681,250.00 
0_6130/20 I ~ . . ·--··---·-- ~.!.8_6],500.00 

2,048,875,0() T • 2,048,875.oo-· 
. - . .. 

11/01/2018 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 
06/30/2019 9,867,750.00 
11/01/2019 1,904,625.00 1,904,625.00 1,904,625.00 
05/01/2020 . ~.~_5_~.~-~ 5.000'Yo __ 1,2(14,625.00 _ ...... 7,959,625.00 ••. _. _ •.• -- • _ • 7,959,625.00 ···-· -·· 

• 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 6,360,000.00 5.000"/4 1,753,250.00 8, 113,250.00 8,113,250.00 
06/30/2021 9,866,500.00 
11/01/2021 l ,5941250.00 I 1594,250.00 1,594,250.00 
05/01/2022. 6,680,000.00 5.000'/4 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 7,010,000.00 5.000"/4 1,427,250.00 8,437,250.00 8,437,250.00 

. 06/30/2023 . • -·-- - - ___ .,_ -· . 
. -----·----- 9,864,500.00 -----···-

11/01/2023 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 
06/30/2024 9,869,000.00 
11/01/2024 1,067,875.00 1,067,875.00 1,067,875.00 
05/01/2025 7, 73_0,000~0~ 5.()!I0"/2 I !~€718~~-!JO .. 8.i.??.1.mc0_0 . ~ •. 7?7,8J5.~ -·---.06/30/2025 • • . 9,865,750.00 
11/01/2025 874,625.00 874,625.l)() 874,625.00 
05/01/2026 8, 11 S,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 671,750.00 671 750.00 671 750.00 
05/01/2027 8,525,000.00 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 

"'-"' (15/20 I") 104 I Alcloblo- ReconllNCUOn I 11/14/2007 I 5:30 PM 

DEPFA 1--irst Albany Sccur1t1es LLC 
Pul;l11· Fi11.J11u; i'a•Jc lJ 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III { 15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest 
- . 

Total P+I 
__ 06/30/2028 

I J/01/2028 
05/01/2029 
06/30/2029 

·•····-······ - - ----· -- ·-·- ·---------- ----
9,395,000.00 S.000"~ 

234,875.00 
234,875.00 

234,875.00 
9,629,875.00 

Part 2 of 2 

CIF Net New D/S Fiscal Total 
_______ _: ___ .. ____ _ 1~W_()J~ 

234,875.00 
9,629,875.00 

9,864,750.00 

Tetal S102,415,000.00 551.,17,937.50 S154,402,937.50 (8,961,312.50) S145,4<t l,625.00 

PhlH IU (15/20 yr) D,t, I Aidoble • ~-... I 11n4/2007 I 5:31 PM 

OEPF/\ First Alt)~my SPcLmt1es LLC 
f--'ul,11, F1nd11u' Pagr 14 



$102,415,000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2013 98,632,803.00 98,632,803.00 

Total S91,632,IOl.OO S91,632,I03,00 

Investment Parameters 

Disbursements Cash Balance 
98,632,803.00 

$91,632,103,00 

Investment Model [PV, GIC, or Securities] GIC 
Default investment yield t• rg~ei ____________________________ U_se_r_Dc_fi_n_ed_ 

9>!.t_l![lnvestments Purchased ~\!h B~n~ P"!l.!=~s. 
J~l Cost of Investments 

Yield to Rece · l 
Yield for Arbitr•&e Purposes 

PhaNlll(15120yr)IW. I Aidlble•Roc:analN:llan I 11/14/2007 i 5:31PM 

DEPFA First Albany Secur1t1t;S LLC 

l 

98,632,803.00 
.!~,~2.803.00 

4.1461121¾ 

f'ulJII< f"1ru11, f' P,HJ<' 1', 



$102 415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02IOl/2013 
OSIOl/2013 (85,114.47) 
11/01/2013 3,667,784.32 
OSIOl/2014 2,460,952.51 
11/01/2014 2,510,171.56 

Total 58,553, 793.92 

lnv .. tment Parameters 

lnvestmcnl Model (PV, GIC, or Securilics] 
Default investment yield tarsi!-·- ---

Rate 

4.0000000'/4 
4.0000000% 
4.0000000% 
4.0000000% 

~~ Q!l'O•it . • . . ...... 
Cost oflnvestmenlS Purchased with Bond Proceeds 
Toi•! Cos1 oflnvCllmcnts 

Target Cost of Investments at bond yield 
Acrual posjtive or(negMiYe) arbitrage ... 

Yield lo Rccei I 

Yield for Arbitnge Pu~ses_ 

Composition Of Initial Deposit 
C?i:i!IE!81 Bond P!EC.!.cds 
Accrued lntercsl 
Cush Conlnbution 111d Prior Issue Transfers 

Interest 

85,114.47 
172,773.17 
99,422.48 
50,203.43 

$4417,S 11.SS 

~lff(15120yr)IOA I Ald1ble•R- I 1111412007 l 5.36PM 

DEPFA First Albany Securities LLC 

Receipts 
0.03 

3,340,562.49 
2,560,374.99 
2,5601374.99 

51,961,J 12.50 

Disbursements 

3,840,562.50 
2,560,375.00 
2,560,375.00 

Sl,961,312.50 

Cash Balance 
0 03 
0.03 
002 
0.01 

.• ·-· . ____ GIC 
• _. _ _ \}1er Defined 

0.03 
S,SSJ,793.92 

$8,S SJ, 793 .9S 

$S1S39,4SS.SO 

. _ . J 14.l~.8~~) 

4.0000000¾ 

8,SSJ,793.95 

~-']'Jill F111-111, l' p~~l' 1(j 



$110,435,000 
City of Syracuse 
SIDA Bonds 

Phase III (15/20 yr) - Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
05/01120 I 5 Serial Coupon 
05/0I/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05/0I/2018 Serial Coupon 
05/01/2019 Serial Coupon 
0S/0 I /2020 Serial Coupon 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
OS/01/202S Serial Coupon 
OS/01/2026 Serial Coupon 
OS/0112027 Serial Coupon 
OS/01/202& Serial Coupon 
OS/01/2029 ____ Serial Coupm __ .• 
OS/01/2030 Serial Coupon 
OS/01/2031 Serial Coupon 
OS/01/2032 Serial Coupon 
05/01/2033 Serial Coupon 
05/01/2034 ____ Serial Co!!pon 

Total 

Bfd lnfonnaUon 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production . . . _ 

To~.!.Y!!~~~tj!~~s _Qj~ount (0.41_2"1o) 
Bid (l0~~~~N . . 

Bond Y car Dollars 
Average Life 
Average Coupon 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

Coupon 
5.000'A 
5.000"/4 
S.000% 
S.000% 
5.000% 
5.000% 
5.000"/4 
5.000% 
5.000% 

t~ 
5.000"/4 
5.000"/4 
5,000"/o 
S.000% 

• S.000"/4_ 
5.000"/4 
S.000''1. 
5.000¾ 
S.000% 
S.000% 

Phue II (15/20 YI) IC,. I Ald1bl1 -Addition I 11n412007 I 6:36 PM 

Yield 
3.430o/o 
3.490% 
3.530o/o 
3.570% 
3.630% 
3.700-/4 
3.770-/4 
3.&40"/4 
3.910% 
3.970% 
4.000"/4 
4.0S0-/4 
4.120% 

4.l60o/o 
4.190"/o 
4.220-/4 
4.2S0¾ 
4.210¾ 
4.310-/4 
4.340% 

OEPFA First Albany Securities LLC 

Maturity Value 
3,340,000.00 
3,S05,000.00 
3,6&0,000.00 
3,865,000.00 

4,060,000.00 
4,265,000.00 
4,475,000.00 
4,700,000.00 
4,935,000.00 

_5J!!_~.OO 
5,440,000.00 
S, 710,000.00 
6,000,000.00 
6,300,000.00 

6,610,000.~----
6,945,000.00 
7,290,000.00 
7,6SS,OOO.OO 
S,040,000.00 
8,440,000.00 

$110,43!1,000.00 

Price Dollar Price 
103.366% 3,452,424.40 
IQ.4.596% 3,666,089.80 
IOS.749¥. 3,&91,563.20 
106.785¥. 4,127,240.25 
107.593"/o 4.)68,275.80 
108.195% 4,614,516.75 
108.645% 4,861,863.75 
IOS.953% 5,120,791.00 
109.126% 5,385,368.10 
IOS.598% ~ 5,625,376.40 
IOB.335% .. C 5,893,424.00 
107.&98% C 6,160,975.80 
I 07 .290"/4 C 6,437,400.00 
106.945% C 6,737,535.00 
I 06.6&7°/o c 7,052,010.70 

106.429% 
106.173% 
IOS.917o/o 
IOS.661% 
105.407% 

C 7,391,494.05 

C 7,740,011.70 

C 8,107,946.35 

C 8,495,144.40 

C 8,S96,3S0.80 

SI 111,02!1,802.2!1 

$110,43S,OOO.OO 
7,590,802 25 

_ _ _ . • • $ II ~02),8022S 

_ ____ S(4SS,J23.SI) 

-- _ 117,570,• 78. 74 

. S!~7i~.?(!,~7~Ji 

$1,474,033.75 

~3.3-!!Y~~s 
S.0000000% 

4.SIS9216% 
4.3293972% 

PutJ!it f--111.11,. l, Pu<JC 1 7 



Sl 10,435,000 

City of Syracuse 
SIDA Bonds 

Phase III ( 15/20 yr) - Ai dab le - Addition 

Debt Service Schedule 

Date Principal 
05/01/2013 
05/01/2014 
05/01/2015 3,340,000.00 
05/01~0l6 3,505,000.00 
05/01/2017 ),680,000.00 
05/01/2018 3,865,000.00 
05/01/2019 4,060,000.00 
05/01/2020 4,265,000.00 
05/01/2021 4,475,000.00 
05/01/2022 4,700,000.00 --·-· - . '4,935,000.00 05/01/2023 
05/01/2024 5, I 80,000.00 
05/01/2025 5,440,000.00 
05/0)/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 8,440,000.00 

Total SI 18,435,000.00 

Yield Statistics 

Coupon Interest Total P+I 

6,902,187.50 6,902, I 87.50 
5.000% 5,521,750.00 8,861,750.00 
5.000% 5,354,750.00 8,859,750.00 
5.000o/• -· --- ·- -· .. 51 I 791500.00 ··---- __ ~.859,500.00 
5.000% 4,995,500.00 8,860,500 00 
5.ooO'Y. 4,802,250.00 S,862,250.00 
5.ooo'Y. 4,599,250.00 S,864,250.00 
5.000% 4,386,000.00 S,861,000.00 

~-~- 411_621250,iM.? s~~~~'!:~ 
S.000"/o 3,927,250.00 8,862,250.00 
S.000"/e 3,680,500.00 8,860,500.00 
S.000% 3,421,500.00 8,861,500.00 
S.000'¼ 3,149,500.00 S,859,500.00 
S.000% 2,864,000.00 S,864,~0~ 

S.000% 2,564,000.00 8,864,000.00 
S.000% 2,249,000.00 8,859,000.00 
S.000"/e 1,918,S00.00 8,863,500.00 
S.000% I ,S 71,250.00 8,86 I ,250.00 
5.000"/e I 206 750.00 8,861,750.00 
S.000% 824,000.00 8,864,000.00 
S.000% 422,000.00 8,862,000.00 

S73, 701,687 .SO 5184,136,687,SO 

Bond YearDollm Sl,474033.75 
Average Life __ .. . __ 1~.348 Years 
AvcrageCOUP.!;!.;;.n _________________________________ ,.c..s_.OO_OOO_OO'l_¼ 

Net ln1ere•1 Co•~(NIC) 
True Interest Coot (Tl9 
Bond Yield for Arbitrage Purposes 
Ail !nil~~!~-~-£<?!'_(~!~). . 
IRS Form 8038 
NCI ln1ercsi Cost 
Weighted Average Ma111ri1y 

DEPFA First Albany Secur1t1es LLC 

.. ~_!1921 ~~ 
4.3293972% 
4.1461121"1. ---·- ---·. 

-·· 4,t6~~4~~% 

4.2017221% 
13.331 Years 

f\J[J[I f 111,Jll( t. Pdqe 18 
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$110,435,000 
City of Syracuse 

SIDA Bonds 

Phase III ( 15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupan 
02/01/2013 
11/01/2013 
OS/01/2014 
06/30/2014 
11/01/2014 . . 

lnterHt 

4,141,312.SO 
2,760,S7S.OO 

-- ·----- - -- ·---· ··----- 2,760187S.OO 
OS/Ol/20IS 3,340,000.00 S.OOOY, 2,760,87S.OO 
06/30/2015 
IJ/Ol/201S 2,677,37S.oo 
OS/01/2016 3,SOS,000.00 S.OOOY, 2,677,37S.OO 
06/30/2016 . -·-- --·- -
11/01/2016 2,S89, 7SO.OO 
OS/01/2017 3,680,000.00 S.000% 2,S89, 7SO.OO 
06/30/2017 
11/01/2017 2,497,7SO.OO 
OS/01/2018 3,865,000.00 S.000% 2,497, 7 S0.00 
06/30/2018 
11/01/2018 2,40 I, I 2S.OO 
OS/01/2019 4,060,000.00 S.000'/4 2,40l,l2S.OO 
06/30/2019 
11/01/2019 2,299,625.00 
OS/01/2020 4,265,000.00 S.000¾ 2,299,625.00 
06/30/2020 
11/01/2020 2,193,000.00 
OS/01/2021 4,47S,000.00 S.000% 2,193,000.00 
06/30/2021 
11/01/2021 2,081,l2S.OO 
OS/01/2022 4,700,000.00 S.000% 2,081,125.00 
06/30/2022 
11/01/2022 I ,963,62S.OO 
OSll?.!f2023 .. 4,9.3._S~.OO. ~~/4. .•.. 1,963,625.00 
06/3012023 
11/01/2023 1,840,2SO.OO 
05/01/2024 S,180,000.00 S.000% 1,840,2SO.OO 
06/30/2024 
11/01/2024 .... 1,7l0,7SO.OO. 
05/01/2025 S,440,000.00 S.000% l,7l0,7SO.OO 
06/3012025 
ll/Ol/202S I ,S74,7SO.OO 
OS/01/2026 s. 710,000.00 S.000'/4 l,S74,750.00 
06/30/2026 . . 
-·- .. 
11/01/2026 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 

DEPFA First Alb,rny Secur1t1es LLC 

P• rt 1 of 2 

Total P+I Fiscal Total 

4,141,312.SO 
2,760,875.00 

6,902,187.50 
. 2,760,875.00 -----· -· . -

6,100,875.00 

2,677,375.00 
6,182,375.00 

2,589,750.00 
6,269, 7SO.OO 

2,497,7SO.OO 
6,362, 7SO.OO 

2,401,l2S.OO 
6,46 I, I 2S.OO 

2,299 625.00 
6,564,625.00 

2,193,000.00 
6,668,000.00 

2,08 I, 125.00 
6,781,125.00 

I ,963,62S.OO 
• 6,898,625.00 

I ,840,2SO.OO 
7,020,2SO.OO 

. _1,710,7SO.OO • 
7,IS0,7SO.OO 

8,861,750.00 

8.~~~~o,oo 

8,859,500.00 

8,860,500.00 

8,862,2SO.OO 

8,864,250.00 

8,86 I ,000.00 

8,862,250.00 

. 
. ---- ---· 
8,862,250.00 

8,860,500.00 

8,861,500.00 
l,S74,750.00 
7,284,750.00 

_ _ -·- • __ _ . 8,859,SOO.OO 
1,432,000.00 
7,432,000.00 

8,864,000.00 
1,282,000.00 

Pul1l1c 1·w.,,111 ,. PJge 19 
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$110,435,000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr)-Aidable -Addition 

Debt Service Schedule 

Date Principal Coupon 
0S/01/2028 6,300,000.00 S.000¾ 
06/J0/202& 
11/01/2028 
0S/01/2029 6,610,000.00 S.000'/4 
06/30/2029 
11/01/2029 
0S/01/2030 6,945,000.00 S.000"/4 
06/J0/2030 
11/01/2030 
0S/01/203 I 7,290,000.00 S.000¾ 
06/30/2031 . .. . .. 
I 1/01/2031 
0S/01/2032 7,6SS,OOO.OO S.OOOYo 
06/J0/2032 
11/01/2032 

.. ~S/0l/20JJ 8,040,000.00 . _ _ s~~-
06/30/20JJ 
l l/01/20JJ 
0S/01/2034 8,440,000.00 S.000% 
06/J0/2034 

Total S 110,435,000.00 

Yleld Statistics 

Part 2 of2 

Interest Total P+I Fiscal Total 
1,282,000.00 7,582,000.00 

8,864,000.00 
I, 124,S00.00 1,124,500.00 
I, 124,500.00 7,734,500.00 

8,8S9,000.00 
9S9 2S0.00 959,250.00 
959,250.00 7,904,250.00 

8,863,500.00 
785,625.00 78S,62S.OO 
785,625.00 S.Q7S,62S.OO 

- 8J~2. •».0.J!.<!. ··-- --·· 
603,375.00 603,375.00 
603,375.00 8,258,37S.OO 

8,86l,7S0.00 
412,000.00 412,000.00 

~!!l.L ..... 8~~2.P~~-()_O -------
8,864,000.00 

211,000.00 211,000.00 
211,000.00 8,65 I ,000.00 

8,862,000.00 

$73,701,617.50 $114,136,617.58 

_!30,!ld_'t_'.ear D9Jlars SJ,~7j,0JJ0?~ 
Average life 13.348 Year.; 
AverageCouj!<>c.::..:.:.n ________________________________ 5"-'-.00~00'--'0-'-00'l~¾~• 

Net Interest Cost (NIC) 
True lntera1 Cos• (TIC) 
B11_n_d _'t_'._ie~<! fQT ~!11'.&e P1!!!>05CS_ . 
All Inclusive Cost (A19 

IRS Fonn 8038 
Net Interest Cost 
Weighted Average Ma1urity 

Pt.elll(15120yr)IDA I Alcllble•Adclllion I11/14'2007 I 5:31PM 

DEPFA First Alhany Securities LLC 

4.SIS92l6¾ 
4.3293972¾ 

-- 4.l461121o/~ 
4.S68J435% 

4.2017221% 
13.331 Year.; 

Put,l1c F1n<11H ,. Pdgt• 20 



$110,435 000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Pait 1 of2 · 

Date Principal Coupon Interest Total P+I CIF Net New D/S Flacal Total 
02/01/2013 
11/01/2013 4,141,312.SO 4,141,312.SO (4,141,312.SO) 
05/01/2014 2,760,875.00 2,760,875.00 (2,760,17'.00) 
11/01/2014 2,760,875.00 2,760,875.00 (2,760,875.00) 
OS/01/2015 3,340,000.00 S.000"/4 2,760,875.00 6, I 00,875.00 6, I 00,875.00 
06/30/2015 6,100,87S.OO 
11/01/2015 2,677,375.00 2,677,375.00 2,677,375.00 
OS/01/2016 3,SOS,000.00 S.000% 2,677,375.00 6,182,375.00 6, 182,3 7S.OO 
06/30/2016 8,8S9,7SO.OO 
11/01/2016 2,589,750.00 2,S89,7SO.OO 2,589, 7SO.OO 
OS/01/2017 3,680,000.00 S.000% 2,S89,7SO.OO 6,269,750.00 6,269,750.00 
06/30/2017 B,BS9,SOO.OO 
11101/2017 2,497, 750.00 2,497,750.00 2,497,750.00 
05/01/2018 3,865,000.00 S.000% 2,497,750.00 6,362,750.00 6,362,750.00 

9.613~.Q.!.!. - - _ _ 1,860,S00.00 __ ,. .. 
11/01/2018 2,401,125.00 2,401,125.00 2,401,125.00 
05/01/2019 4,060,000.00 S.000% 2,401,125.00 6,461,125.00 6,461,125.00 
06/30/2019 8,862,2SO.OO 
11/01/2019 2,299,625.00 2,299,625.00 2,299,625.00 
05/01/2020 4,~6S,OOO.!)O __ s.OOOo/. .. . . 2,299,625.00 ~l-5641625.00 _ -··- ____ .. ~ _6,J64,625.00 _ -----
06/30/2020 8,864,250.00 
11/01/2020 2,193,000.00 2,193,000.00 2,193,000.00 
05/01/2021 4,47S,OOO.OO S.000% 2,193,000.00 6,668,000.00 6,668,000.00 
06/30/2021 8,861,000.00 
11/01/2021 2,081 125.00 2,081,125.00 2,081,125.00 
OS/01~022 4,700,000.00 S.000% 2,081,125.00 6,781,125.00 6,781,125.00 
06/30/2022 8,862,250.00 

I 1/01/2022 1,963,625.00 1,963,625.00 1,963,625.00 
OS/01/2023 4,93S,OOO.OO S.000% 1,963,625.00 6,898,625.00 6,898,625.00 

. ~6/30/2023 - -··----·--· - - --- . - - .. ~J862JS.Q:9Q. 
11/01/2023 1,840,250.00 1,840,250.00 I ,140,250.00 
05/01/2024 S, 180,000.00 S.000% 1,840,250.00 7,020,250.00 7,020,250.00 
06/30/202-4 8,860,500.00 
11/01/202-4 1,710,750.00 1,710,750.00 1,710,750.00 
05/01/2025 s.~otooq.oo 5.000% 1,71_(1,7~,!>0 7,1~0,.?~_(!;(_ly 7,_1~0..175~:!>0. 
oojonois 8,861,500.00 
11/01/2025 l,57",750.00 1,S74,7SO.OO 1,574,750.00 
OS/01/2026 5,11~.000.00 5.000% 1,574,750.00 7,284,750.00 7,284,750.00 
06/30/2026 8,859,500.00 
11/01/2026 1,-432,000.00 1,432,000.00 1,432,000.00 
OS/01/2027 6,000,000.00 5.000'Yo 1,-432,000.00 7,•432,000.00 7,432,000.00 
06/30/2027 8,864,000.00 
11/01/2027 1,282,000.00 1,282,000.00 1,282,000.00 
OS/01/2028 6,300,000.00 5.000% 1,282,000.00 7,582,000.00 7,582,000.00 

I'll_ Ill (15/20 YI! IOA I Aldoblo • Adcillcn I 11/14/2007 I 5:31 PM 

DEPFA First Albany Secur1t1es LLC 
Pul)II< t'l«•ill•' Page21 



$110,43S,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part2 of 2 

Date Principal Coupon 1ntere1t Total P+I CIF Net New D/S Fiscal Total 

06/30/2028 - • --- -· ---- - ------- - ·-----· _ • 1,86-4,000.00 
11/01/2028 - •• - 1,124,500.00 1,124,500.00 I, 124,500.00 
05/01/2029 1,124,SOO.OO 7,734,500.00 7,734,500.00 6,610,000.00 5.000'/4 
06/30/2029 
11/01/2029 959,250.00 
05/01/2030 959,250.00 6,945,000.00 5.000% 
06/30/2030 
11/01/2030 
05/01/2031 
06/30/2031 
11/01/2031 -----
05/01/2032 
06/30/2032 
11/01/2032 

7,290,000.00 5.000"/4 

7,655,000.00 5.000% 

8,040,000.00 5.000'/o 

785,625.00 
785,625.00 

. ~]_J_?5.00 
603,375.00 

412,000.00 
412,000.00 

959,250.00 
7,904,250.00 

785,625.00 
8,075,625.00 

.. ~03,E_~:~O 
8,258,375.00 

412,000.00 
8,452,000.00 

959,250.00 
7,904,250.00 

785,625.00 
8,075,625.00 

603,375.00 
8,258,375.00 

412,000.00 
8,452,000.00 

8,859,000.00 

8,863,500.00 

8,861,250.00 

8,861,750.00 

05/01/2033 
06/30/2033 - -------- --- ... , .. - ··--· - S,864,000.0~. 
11/01/2033 211,000.00 211,000.00 211,000.00 · 

05/01/2034 8,440,000.00 S.000"/4 211,000.00 8,651,000.00 8,651,000.00 

06/30/2034 8,862,000.00 

Total S 110,435,000.00 S73,701,687.50 S114,136,6117.50 (f,Hl,062.50) Sl7',473,6l5,00 

Ph- Ill (15/20 )'I) IDA I Aldable -Addidon I 11/14/2007 I S:H PM 

DEPFA F-trst Alt.iany Secu11t1e:-:; LLC 
Pul>i1( ~111, 11, ,. f',1q0 -n 



$110,43S 000 
City of Syracuse 

SIDA Bonds 

Phase III ( 15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal 
02/01/2013 JOS,716,942.00 

Total SI05,716,942.00 

Investment Parameters 

Rate Receipts 
IOS,716,942.00 

$105,716,942.00 

Dlsburuments Cash Balance 
IOS,716,942.00 

S105,716,942.00 

Investment Model [PV, G,..c.lC='-'-o'-'rS=ac..c..cu""'"ri'"'"·ti=es._) __________________________ _;:cG=-IC 
Default investment yield target Uier Defined 

C011t of Investments Purchased with Bond Proceeds 
Total Cost of Investments _ 

_!_~~~:~ 
. _$105,716,942.00 

Yield to RccciJl,..c.l _________________________________ --:---:-

Yield for Arbitrage ~"-'011-'-'e"'-li-----------------------------'4=·1..c.46~1~12~1_% 

PhaMIP(15/201") IDA I Aid- ·Addlllon I 11/14121l07 I 5:38 PM 

OEPFA rirst Albany Securities LLC 
f',JI Ill FJildJlL( 1 PdqC 23 



$110,435,000 

City of Syracuse 
SIDA Bonds 
Phase III {15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2013 
OS/01/2013 (91,779.69) 
11/01/2013 3,9SS,004.27 
OSIOl/2014 2,653,666.86 
11/01/2014 2,706,740.19 

Total S9,223,631,63 

Investment Param•t•ra 

Investment Model LPV, GJC, or Securities) 
Default investment yieldtargct _ ... 

Rate 

4.0000000-/4 
4.0000000o/. 
4.000000<W. 
4.0000000% 

-~~De~!\ .. ·- ... ·····--··. • 
Cost of Investments Pun:bucd with Bond Proteeda 
Total Cost of lnvestment5 

lntel'9at 

91,779.69 
186,308.23 
107,208.14 
54,134.80 

$439,438.86 

Receipta 
0.01 

4,141,312.SO 
2,760,875.00 
2,760,874.99 

59,663,862.50 

DiaburHmenta Cash Balance 

4,141,312.SO 
2,760,875.00 
2,760,875.00 

S9,663,Cl62.541 

0.01 
0.01 
0.01 
0.01 

.... __ QJC 
Y.115!Dctin~ 

0.01 
9,223,631.63 

$9,223,63 I 64 

Target Cost of Investments at bond y'--'ie;;.;ldc;__ __________________________ S_,9,'-20'-8-'C, 1~70'--'._37 

Actual positive ori_~g•ive)Y"bitrage . • _ . . . _ . • . _ (.l!,461}.~) 

Yield to Receipt 
Yield for ArbitraJe P1npo$es . ___ . 

Composition Of Initial Oepoalt 
Origmal Bond Proceeds . _ 
Accrued Interest 
Cub Contribution and Prior Issue Transfers 

Pllaulll(15/20yr)IDA I Aldaole·Adcltian J 11/14/2007 J 5:30PM 

DEPFA First Albany Securities LLC 

4.0000000% 

Pt1!Jl,r r·,:i rn ,, Pd\)€ 24 



$7,350 000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Maturity 
Type of 

Bond 
0S/01/2028 
0S/01/2029 

Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Pu Amount of Bond, 
ReofferingJ'remium or (Di5eounl) 
Gross Produccion 

Tola I Underwricer's Di5eounl. (0.412%) 
Bid (106.439~0) 

T 011I Purchase Price 

Bond Y car Dollan 
A vcragc Life 
Average Coupon 

Net lnlercsl Cost (NIC) 
True Interest Cose (TIC) 

Coupon 
S.000¾ 
S.OOO'Yo 

Yield 
4.160% 
4.190'/4 

PhllselN(15120yr)I~ I Nan-Aldabla•Ae<:onsWucl I11/1412007I5.:lllPM 

DEPFA First Albany Securities LLC 

Maturity 
Value 

4,680,000.00 
2,670,000.00 

s1,3se,oot.oo 

Price 
l06.94So/o 
106.687% 

C 

C 

Dollar Price 
S,OOS,026.00 
2,841,S42.90 

57,153,561.90 

$7 JS0,000.00 

. --~~_26S.90 
$7,853 S68.90 

... _$(30,304.:!W_ 
7,823,264.SS 

$7,823,264.SS 

~! !~,7~7)0 
IS.613 Years 
S.0000000¾ 

4.S87S9S7% 
4.42266S4% 

t'L.lJli' F111 .. 111 t' P;aS" ?5 



$7,3S0,000 

City of Syracuse 
SIDA Bonds 
Phase III ( l 5/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
0S/01/2013 
0S/01/2014 
05/01/2015 
0S/01/2016 

_ QS/0!/2017 . 
0S/01/2018 
0S/01/2019 
0S/01/2020 
0S/01/2021 
~S~I_ /2022, 
0S/01/2023 
0S/01/2024 
05/01/2025 
05/01/2026 
0S/01/2027 
0S/01/2028 
0S/01/2029 

Tetal 

Yleld Statistics 

Principal 

4,680,000.00 
2,670,000.00 

57,350,000.00 

Coupon 

5.000% 
S.000".4 

Interest 

459,375.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,SOO.OO 
367,500.00 
367,500.00 
~~S00.00 _ 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
133,500.00 

55,737,175.00 

Total P+I 

459,375.00 
367,SOO.OO 
367,SOO.OO 

_ ... _ -- • _ .. 367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,SOO.OO 
367,SOO.OO 
.361,soo.oo 
367,500.00 
367,500.00 
367,500.00 
367,500.00 

5,047,500.00 
2,803,500.00 

513,087,875.00 

Bond Year Dollars _ __ __ . _.,_. _. _ _ _ _ _ _ _ __ _ _ _ •. _ $114,757.S0 
Avcra&c Life __ ........ _ .••.. __ ___ _ ___ 15.613 Years 
Avcraac Coupon= ________________________________ 5:;.;..000~0=.::0"'"00o/c;:;.;..:_o 

Ne! lnlcrcsl Cos! (NIC) 
True lnlcrc51 Coil (TIC) 
~!!nd Yield for Arbitrag~ ~o~~ _ 
All lncluaive Cos1 (AIC) 

IRS Form 8038 
Ne1 lmercs1 CO$! 
Weigh1cd Average Mahlrity 

PhaN111(15120yr)IDA I Nan---R-- J 11114/2007 J 5:36PM 

DEPFA First Alhcmy Securit1e~ LLC 

4.5875957% 
4.4226654"/, 
4.1461121'1• 
4.6332808% 

4.2688791 o/, 
15.613 Years 

f-'ubl1( f ir1ci11u· Page-. b 
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$7,350,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
02/01/2013 
11/01/2013 
OS/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
OS/01/2016 
06/30/2016 
ii,0112016 
05/01/2017 
06/30/2017 
11/01/2017 
OS/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 
OS/01/2021 
06/30/2021 
I 1/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
Q~/Q_l/2~ 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
! !/0\/2Q2~ 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 
06/30/2026 

Interest 

27S,62S.OO 
183,7SO.OO 

183,750.00 
183,750.00 

183,750.00 
183,7S0.00 

. - - .. -
183,750.00 
183,750.00 

183,7SO.OO 
183,750.00 

183,7S0.00 
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, 7~0:0Q. . 

183,750.00 
l83,7SO.OO 

1s~,Z.S!!-9Q 
183,750.00 

183,750.00 
183,750.00 

. - -·-··-. -· -- -·- ···-- -
11/01/2026 183,750.00 
05/01/2027 183,750.00 
06/30/2027 
I 1/01/2027 183 750.00 

p,-eUl(15120Y,)IOA I Non-Aid ___ I 11/14/2W7 I 5:38PM 

DEPFA First Albany Securities LLC 

Part 1 of 2 

Total P+l Fiscal Total 

27S,62S.OO 
183,750.00 

459,375.00 
183,750.00 
183,750.00 

367,500.00 
183,7S0.00 
JSJ,7S0.00 

183,7S0.00 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

367,500.00 
183,7S0.00 
183,750.00 

367,500.00 
183,7S0.00 
183,750.00 

367,500.00 
183,750.00 

. !B.Y~Q:.OQ 
367,500.00 

183,750.00 
183,750.00 

367,500.00 
! 8_3,_7_~0:C!O 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

... --- -- . 367,5_09.oo_ 
183,750.00 
183,750.00 

367,500.00 
183 750.00 

I 'utJl1r f II1.JI , l: P:ige 27 



$7 350,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2028 4,680,000.00 5.000% 
06/30/2028 
11/01/2028 
05/01/2029 2,670,000.00 S.000% 
06/30/2029 

Total $7,350,000.00 

Yield Statistics 

Part 2 of 2 

lnte,..st Total P+I Fiscal Total 
183,750.00 4,863. 750.00 

5,047,500.00 

66,750.00 66,750.00 
66,750.00 2,736,750.00 

2,803,500.00 

$5,737,875,00 Sl3,017,175.0I 

Bond Year Dollars SI 14,757.50 
Avcra1_e_li_fe _________________________________ l_5._61_J_Y..,.,em-,-

~~!.'!:8~ f!)UJ!!'_!l _ . • .. . -~~()()% 

Net Interest Cost (Nlq 
True Interest Cost (TIC)_ .. __ •. __ 
Bond Yield for Arbitrage Pwpm;cs 
~U lnc!uaive ~OSI (~JC) 

IRS Form 8038 
Net Interest Cost 
Weighted A;~,e Maruriiy 

Ph- Ill (15/20 yr) 10A I Non-Aid•ble. R1con•truct I t 1/1Vl007 I 5:38 PM 

DEPFA First Alb;=iny Secu11t1cs LLC 

4.5875957% 

_ --~-42~~ 
4.1461 J21o/o 

. . . . 4.1.~ .. E.9) r.~ 
15.613 Years 

I 'utlill. i-1!1dl ll t' Pclgc 28 



$7,350 000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule P•rt 1 af 2 

Date Principal Cou~n Interest Total P+I CIF Net New DIS Fiscal Total 
02/01/2013 
I 1/01/2013 27S,62S.OO 27S,62S.OO (27S,62S.OO) 
OS/01/2014 183,7SO.OO 183,750.00 (IS3,7SO.OO) 
11/01/2014 183,7SO.OO 183,7SO.OO ( 183, 7SO.OO) 
~S/O!P..~I ~ I SJ, 7SO.OO __ 183,750.00 I SJ ,7SO.OO _ .• 
06/30/201 S 183,7SO.OO 
I 1/0l/201S 183,7SO.OO 183,7SO.OO 183,750.00 
OS/01/2016 183,7SO.OO 183,7SO.OO 183,7SO.OO 
06/30/2016 367,SOO.OO 

lV!!!']Ql.6 18~.1,~.90 J~~.z.~o~ 18JJ~(!:QO 
OS/01/2017 183,7SO.OO 183,7S0.00 183,7SO.OO 
06/30/2017 367,SOO.OO 
11/01/2017 183,750.00 JS3,7SO.OO 183,7SO.OO 
OS/Ol/201S ISJ,7SO.OO J83,7SO.OO 183,7SO.OO 
06130/201S 367~00.00 
11/01/2018 183,7SO.OO 183,750.00 183,7SO.OO 
OS/01/2019 183,7SO.OO 183,7SO.OO 183,7SO.OO 
06130/2019 367,SOO.OO 
11/01/2019 183,750.00 183,750.00 183,750.00 
OS/01/2020 1S3,7SO.OO 183,750.00 183,750.00 
06/30/2020 367,SOO.OO 
11/01/2020 1S3,7SO.OO 183,750.00 IS3,7SO.OO 
OS,1)1/2021 I 83,750.00 183,750.00 183,7SO.OO 
06/30/2021 367,SOO.OO 
11/01/2021 183,750.00 183,750.00 183,750.00 
OS/01/2022 183,7SO.OO 183,7SO.OO l83,7SO.OO 
06/30/2022 367,SOO.OO 
11/01/2022 183,7SO.OO 183,7SO.OO IS3,7SO.OO 
OS,1)1/2023 183,7SO.OO 183,7S0.00 IS3,7S0.OO 
06/30/2023 - - ~?,S00:00 -
IJ/Oliz023 

__ ,. -····-. --- .. -
183,750.00 183,750.00 I 83,7SO.OO 

OS/01/2024 183,750.00 l83,7SO.OO IS3,7S0.00 
06/30/2024 367,500.00 
I 1/01/2024 183,7SO.OO J83,7SO.OO IS3,7SO.OO 
OS/!)1/202~ 183, 7SO._qo _ l8~,7SO.O!) __ 18pso.oo 
06/30/2025 367,SOO.OO 
I I/Ol/202S I 83,7SO.OO 183,7SO.OO tS3,7SO.OO 
OS/01/2026 I 83,7SO.OO 183,750.00 IS3,7SO.OO 
06/30/2026 367,SOO.OO 

_I !_I~ I /~~26_ !.g~so~o.<1 ..• 183,7SO.OO .. IS}.,?J~.00 
OS/01/2027 183,7SO.OO 183,750.00 183,7SO.OO 
06/30/2027 367,SOO.OO 
11/01/2027 183,7SO.OO l83,7SO.OO J83,7SO.OO 
OS,1)1/2028 4,680,000.00 S.000'/4 183,7SO.OO 4,863 1750.00 41863, 7SO.OO 

PhaNK1(15120yr)IOA I Non-Aid•ble•Rla>nllNCI I 11/14/2007 I 5:30PM 

O[PFA First Albany Se:cunt1es LLC 
f-lut,l1c f 1n:m, ,-. P3gc 29 



$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 
06/30/2028 
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 
06iJ0/2029 

Total 57,350,000.00 55,737,175.00 Sll,017,875.00 

PhaN 111 ( 151211 yr) IDA I Non•Aldable • ReconllNcl I 11/14/2007 I 5:JS PM 

OEPFA First Alhany Sccu11t1cs LLC 

CIF 

(643,115.00) 

Part2 of 2 

Net Ntw D/S Fiscal Total 

66,750.00 
2,736,750.00 

Sll,4«,750.00 

5,047 500.00 

2,803,500.00 

r1,L11t Fil,.J'll t' i-'age '\I) 



$7,350,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rat. 
02/01/2013 
11/01/2013 263,22S.25 4.0000000% 
0S/01/2014 176,614.76 4.0000000¾ 
11/01/2014 180,147.0S 4.0000000"/o 

Total $619,987.06 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investmen~yield taraet 

Cash Deposit 
COil of Jnvcsunenu Purchased with Bond Praceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual positive or (negative) arbitrage 

Yield to Receipt 
Yield for Arbitrage Purposes 

Composition Of Initial Deposit 
Ori&inal Bond Pracccds 
Accrued lnlerest •. _ • . 
Cash Contribution and Prior Issue Transfers 

Int.rest 

12,399.74 
7,13S.24 
3,602.94 

$23,137.92 

PIIIN Ill (15/20 yr) IDA I Nc>o>-Aidobl9 • RacontlNCI I 11/14/2007 I 5:38 PM 

DEPFA F1r'.:-:it Albany Securities LL C 

Receipts Disbursements 
0.02 

27S,624.99 27S,625.00 
183,750.00 183,7S0.00 
183,749.99 183,750.00 

5643,115.to $643,125.00 

Cash 
Balance 

0.02 
0.01 
0.01 

GIC 
User Defined -·----

0.02 
. .§ 19,987 06 
S6 I 9,937.08 

S6!1,S4?;~ 
(7,137.42 

3.14042S9". 
4.1461121% 

619,987.08 

P,1:,l1t f 111«>ll ,, f->:Jt;e31 



S2S 905 000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable -Addition 

Pricing Summary 

Type of 
Maturity Bond 
OS/01/2023 Serial Coupon 
OS/0112028 Serial Coupon 
OS/01/2031 Serial Coupon 
OS/01/2032 Serial Coupon 
05/01/2033 Serial Coupon 
05/01/2034 Serial Coupon 

Total 

Bid Information 

PIii' Amount of Bondi ___ _ 
Reoffcring Premium or (Discount) 

Total UndctWriter'5 Discount (0.412%) 

Total l'ucchasc Price. . _ ... 

Bond Y car Dollars 
Ave!'kg~ Life _ •... 
Average Coupon 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

Coupon Yield 
S.000¾. 3.910% 
S.000"1. 4.160", 
S,000% 4.2SOo/o 
S.000% 4.281Wo 
s.ooo,,,, 4.310% 
5.000% 4.340% 

PhMa 111 (15/20 yr) 10A I Nort-Aldlble • l\ddillofl I nn-112001 I 5:31 PM 

DEPFA First Albany Securities LLC 

Maturity Value Price 
1,400,000.00 109.126% 

140,000.00 \06.9<4So/o 
7,020,000.00 106.173% 

200,000.00 IOS.917% 
8,240,000.00 JOS.661% 
11,905,000.00 IOS.407% 

S25,905,000.00 

C 

C 

C 

C 

C 

Dollar Price 

1,527,764.00 
149,723.00 

7,453,344.60 
211,834.00 

8,706,466.40 
9,386,493.35 

S2 7,435,625.35 

$25,905,000.Dq_ 
l,530,625.35 

S( I 06,806.32) 

$27,328,819.03 

$504,541.25 

J2:._4_E_'!~~ 
5.0000000% 

4.7177993% 
4.5670898% 

I-', 1tJl1e Fin m< ,, f'<l~e 32 



$25,905,000 

City of Syracuse 

SIDA Bonds 

Phase Ill (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2013 
05/01/2014 
OS/01/2015 
OS/01/2016 

. Q~l!.!fil!l.. . -
OS/01/2018 
OS/01/2019 
OS/01/2020 
OS/01/2021 
OS/01/2022 
osiii 1/2023 
OS/01/2024 
OS/01/2025 
OS/01/2026 
OS/01/2027 
05/01/2028 
OS/01/2029 
OS/01/2030 
OS/01/2031 
OS/01/2032 
OS/01/2033 
05/01/2034 

Total 

Yield Statistics 

Prlnclpal 

1,400,000.00 

140,000.00 

7,020,000.00 
200,000.00 

8,240,000.00 
8,90S,OOO.OO 

$25,985,000.110 

Coupon 

. 
.. ~ ··-·- ---

5.000% 

S.000% 

S.000% 
s.ooo,-. 
S.000"1. 
S.000% 

Interest 

1,619,062.SO 
I ,29S,2SO.OO 
I ,29S,2SO.OO 

_ _ __ I 129S,2SO.OO 
1,29S,2SO.OO 
1,295,250.00 
1,295,250.00 
1,29S,2SO.OO 
!_i29S,2SO.OO _ 
I ,29S,2SO.OO 
1,22S,2SO.OO 
I ,22S,2SO.OO 
1,22S,2SO.OO 
1,225 250.00 
l,22S,2SO.OO 
I ,2 I 8,2SO.OO 
1,21 S,250.00 
1,2 J8,2SO.OO 

867,250.00 
SS7,2SO.OO 
44S,2SO.OO 

$25,227,1162.511 

Total P+I 

1,619,062.SO 
I ,295,250.00 
I ,29S,2SO.OO 

-··· _ . _ .. _ •. !,29S,2SO.OO 
I ,29S,2SO.OO 
1,295,250.00 
1,29S,2SO.OO 
I ,29S,2SO.OO 
1.~~~12so.oo 
2,695,250.00 
1,225,250.00 
1,22s,2so.oo 
1,22S,2SO.OO 
1,225 250.00 
I ,36S,2SO.OO 
1,2 I 8,250.00 
1,2 I 8,250.00 
8,238,250.00 
1,067,250.00 
9,097,250.00 
9,3S0,2SO.OO 

$51,132,062.511 

Bond Year Dollan; $504 S4l .2S 
~'!era~_!,~~- . __ _ •. . . 19.477 Ye:in 
Aven111eCoupo-'-"-n _______________________________ -_-_S.-_OO_()()()()(W, __ • 

Net Interest COit(NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
Ali Inciu~ive-~0$1 (~19 . 

IRS Form 8038 
Net Interest Cost 
Weighted Average Matunty 

Phes• 11 (15120yr) IDA I Non•Aidable •Add1lion I 11114/2007 I 5:38 PM 

DEPFA First Albany Sccur1t1es LLC 

.. __ 4.7177993"'. 
4.S670898'Yo 
4.1461121¾ 

.(~~~~7?7~ 

4.4390885% 
19.457 Years 

Pt1l1l1r f Hl,.1" ,, Paqe 33 



$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 1,6 I 9,062.50 

_! 1/01/2014 647,625.00 -· -- - 647,625.00 
05/01/2015 64"1,625.00 647,625.00 
06/30/2015 1,295,250.00 
11/01/2015 647,625.00 647,625.00 
05/01/2016 647,625.00 64"1,625.00 
06/30/2016 . I ~9~.~~0.:.02 ... -- --· .. -- .. 
11/01/2016 647,625.00 647,625.00 
05/01/2017 647,625.00 647,625.00 
06/30/2017 1,295,250.00 
11/01/2017 647,625.00 647,625.00 
05/01/2018 647 625.00 647,625.00 
06/30/2018 1,295,250.00 

11/01/2018 647,625.00 647,625.00 
05/<11/2019 647,625.00 647,625.00 

06/30/2019 1.295,250.00 

11/01/2019 647,625.00 647,625.00 
05/01/2020 647,625.00 647,625.00 

06/30/2020 1,295,250.00 

11/01/2020 647,625.00 647,625.00 
05/01/2021 647,625.00 647,625.00 
06/30/2021 1,295,250.00 

I 1/01/2021 647,625.00 647,625.00 

05/01/2022 647,625.00 647,625.00 

06/30/2022 1,295,250.00 

I 1/01/2022 647,625.00 647,625.00 

OJ/01/202~ 11400.~.oo 5.000o/, ~7L62~'.90 •. _ ~.~7_,6~~90 
• - ~ -------

06/30/2023 2,695,250.00 

I 1/01/2023 612,625.00 612,625.00 

05/01/2024 612,625.00 612,625.00 

06/30/2024 1,225,250.00 

11/0!/2~24 61~625.00 -~1-~~~~5.go 
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 

~/}0/2~~- . . I ,225,2JQ,go ·- -- .. -· - - . ·- -- ·- .. --·- -------- - -- -- .. 
I 1/0112026 612,625.00 612,625.00 

05/01/2027 612,625.00 612,625.00 

06/30/2027 1,225,250.00 

I 1/01/2027 612,625.00 612 625.00 

PhaMIII (15120yr>IOA I --•Addlion 111/1412007 I 5:38PM 

DEPFA First Albzrny Securities LLC 
Puhl1c F111,1n, P Pd~" 14 



$25,905,000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2028 
06/30'2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 
06/30/2030 
11/01/2030 
05/01/2031 
0~l!!{~~I 
11/01/2031 
05/01/2032 
06~0/2032 
I 1/01/2032 
05/01/2033 
06/30/2033 
11/01/2033 
05/01/2034 
06/30'2034 

Principal 
1-40,000.00 

7,020,000.00 

200,000.00 

1,905,000.00 

Total $25,905,000.411 

Yield statistics 

Coupon 

5.000"/e 

5.000"1. 

5_000,-. 

Part 2 of 2 

Interest Total P+I Fiscal Total 
612 625.00 752 625.00 

1,365,250 00 
609,125.00 609,125.00 
609,125.00 609,125.00 

1,218,250.00 
609,125.00 609 125.00 
609,125.00 609,125.00 

1,218,250.00 
609,12S.OO 609,125.00 
609,125.00 7,629,125 00 

- 8,~~8,25Q:!X) 
433,625.00 433,625.00 
433,625.00 633,625.00 

1,067,250.00 
428,62S.OO 428,62S.OO 
428,625.00 ~68,625.00 

. -- --·-----·-·· 
9,097,2S0.00 

222,625.00 222,62S.OO 
222,625.00 9,127,625.00 

9,3S0,2SO.OO 

$25,227,062.50 $51,132,062.50 

Bond _Year Dollars J~04,Si1 ~~ 
Avera c Life 19.477 Yea~ 
Average Coupo,-=n ________________________________ S_.00()()()(,o, ______ Yc_a 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Fonn 8031 
Net Interest Cost 
Weighted Average Maturity 

PNIM lff (15/20 yr) IDA I Non-Ndalllo • -• f tl/1412007 I 5:31 PM 

DEPFA First Albzmy Sernrit1E:S LLC 

4.7177993¾ 
4.5670898% .. ·-- -----·--- --· 

--- ____ 4.1461_121%_ 
4.7581479¾ 

4.4390&&5¾ 
19.457 Years 

PulJl1c F111,J1\l ,. Pdge 35 



$25,905,000 

City of Syracuse 

SIDA Bonds 

Phase Ill (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
02/01/2013 
11/01/2013 
05/01/2014 
11/01/2014 

. 05/01/20!1 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 .. ----· -
OS/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
11/01/2019 
OS/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
OS/01/2022 
06/30/2022 
Jl/01/2022 
05/01/2023 

~30/21g~ 
11/01/2023 
OS/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 

Principal Coupon 

1,400,000.00 5.000'/o 

lntel9st Total P+I 

971,437.SO 971,437.SO 
647,625.00 647,625.00 
647,625.00 647,625.00 

647,625.00 .•. --- 647,625.00 

647,625:oo 647,625.00 
647,625.00 647,625.00 

647,62_5;!)0 __ .. 6~!,t~1.o~ 
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 
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 
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 

~l~,.~2J,~ _ 612,625.00 _ 

612,625.00 612,625.00 
612,625.00 612,625.00 

Part 1 of2 

CIF Net New D/S Fiscal Total 

(971,4)7.50) 
(647,625.00) 
(647,625.00) 

. - .. -- .. ----- 647,625.00 - - -----
647,625.00 

647,625.00 
647,625.00 

1,295,250.00 

~4?.,~5.:QP 
647,625.00 

1,295,250.00 
647,625.00 
647,625.00 

1,295,250.00 
647,625.00 
647,625.00 

I ,29S,2SO.OO 
647,625.00 
647,625.00 

1,295,250.00 
647,625.00 
647,625.00 

1,295,250.00 
647,625.00 
647,625.00 

1,295,250.00 
647,625.00 

2,047,625.00 
. 2,695,250.00 --------

612,625.00 
612,625.00 

1,225,250.00 
612,625.00 
612,625.00 -- _ . _ _ • 

612,625.00 
612,625.00 

1,225,250.00 

1,225,250.00 

I 1/01/2025 
OS/01/2026 
06/30/2026 
11/01/2026 . 
OS/01/2027 
06/30/2027 
11/01/2027 
05101/2028 

... __ 612.,§25.00 ______ 61~25.00 __ ,______ • ___ 612,625.QO •. 

612,625.00 612,625.00 612,625.00 

140,000.00 5.000"/4 

612,625.00 
612,625.00 

Pllnelll(15120Y,)IDA I Non-Aid1blo•AddiMon 111/14/2007 I 5:31PM 

DEPF A First Albany Secur1t1es LLC 

612,625.00 
752,625.00 

612,625.00 
752,625.00 

I ,22S,250.00 

P1.lil1c r 1n 11,, f-" Pd~'-' 36 



$25,905 000 

City of Syracuse 

S1DA Bonds 

Phase III ( 15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
06/30/2028 
11/01/2028 
OS/01/2029 
06/30/2029 
11/01/2029 
OS/01/2030 
06/30/2030 . 
11/01/2030 
OS/01/2031 
06/30/2031 

~•Ll!l.~9~! 
OS/01/2032 
06/30'2032 
11/01/2032 
OS/01/2033 
~!}'203~ 
11/01/2033 
OS/01/2034 
06/30/2034 

Prlnclpal Coupon 

7,020,000.00 S.<)0()% 

. 
200,000.00 S.000% 

8,240,000.00 S.000% 
. .. - .... ·- - - ·-

8,90S,OOO.OO S.000% 

Interest Total P+I 

609,12S.OO 609,125.00 
609,l2S.OO 609,12S.OO 

609,12S.OO 609,125.00 
609,12S.OO 609,12S.OO 

609,l2S.OO 609,l2S.OO 
609,125.00 7,629, l2S.OO 

~~~,~~!.>!? 433,625.00 . 
433,625.00 633,625.00 

428,625.00 428,625.00 
428,625.00 S,66S,62S.OO 

. 
222,625.00 222,625.00 
222,625.00 9,l27,62S.OO 

CIF 

Total S25,905,001.00 S25,227,161,50 SSl,132,162.50 (2,266,617.51) 

PhaHlll[15/20y,)IOA I Non•Aklable-Adolllon 111114/7007 I 5:30PM 

DEPFA First Albany Sccu11trcs LLC 

Net New D/S 

609,125.00 
609,l2S.OO 

609,125.00 
609 l2S.OO 

609,125.00 
7,629,125.00 

43t~~~~-
633,625.00 

42S,62S.OO 
S,66S,62S.OO 

Part 2 of 2 

Fiscal Total 
I ,36S,2SO.OO 

I ,2 I 8,2SO.OO 

1,21 s,2so.oo 

8,238,250.00 
. 

·-- ·----
l,067,2SO.OO 

.... _____ • __ 9,097,2SO.OO 
222,625.00 

9,l27,62S.OO 
9,3S0,2SO.OO 

$41,165,375.10 

Pt 1111, F 111,117'!' PauP l7 



$25 905,000 

City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Prlnclpal Rate 
02/01/2013 
11/01/2013 927,734.73 4.0000000% 
OS/01/2014 622,476.93 4.0000000"/4 
11/01/2014 634,926.47 4.00000001/o 

Total S2,IS5,13S.13 

Investment Parameters 

Investment Model [PY, GIC, or Securities] 
Default_investment yield target 

Cash De sit 
Cost of Investments Purchued with Bond Proceeds 
Total Cost oflnvestments 

Tar11et Cost oflnvcstments II bond yield 
Aci~lpooii~~ -;,~ (~egative) arb.ittag~ -

Interest Receipts 
0.01 

43,702.76 971,437.49 
2S,148.07 647,62S.OO 
12,698.S3 647,62S.OO 

sat,549.36 $2,266,687 .so 

DlsburHments 

971,437.SO 
647,62S.OO 
647,62S.OO 

S2,266,687 .50 

Cash Balance 
0.01 

GIC 

O.ol 
2,18S,ll8.13 

S2,18S 138.14 

$2,IS9,982.l7 
(2S,ISS.77) 

Yield to Rcceip!_ _ 3. I ~~7",'.'.o 
Yield for Arbitrage Purpo,_,::::se:,:s _____________________________ __;4.;.:c.\..c46;;._;_l.;cl2;;._;_l-'--'--•/4 

Composition Of Initial Deposit 
Original Bond Proceeds 2,ISS,138.14 
Accrued lntercJ) 
Cash Contribution and Prior Issue Tn,nsfers 

Ph1oe Ill (15/20 ~) IDA I Non-Aid-• Addition I 1V14ncl07 I 5:31 PM 

DEPFA First Albany Secur1t1cs LLC 
P1 :)Ir_ F11 .-1r1r r PJgP lh 



$152 110 000 

City of Syracuse 

SIDA Bonds 
Phase IV ( 15/20 yr) 

Total Issue Sources And Uses 
Dated 02/0112015 I Delivered 02/01/2015 

Sourc• Of Funds 
Par Amount of Bonds 
ReolTerina Premium 

Total Sources 

Usu Of Funds 
Total M1na1cmenl Feea 
Total Avera1e Takcdown 
Underwriter's Counsel 
SIFMA 
Dalco!!!e 
OTC 
CUSIP 
Da~ Loan 
Cosis of Issuance 
Gross Bond Insurance Premium 
Surecy 
SBIC 
IDA Fee 
Deposit to Caeitalizcd Interest {CIF) Fund 
Deposit lo Project Consnuction Fund 
Roundin11 Amount 

Total Usa 

Aldable • 
Reconstructlo 

n 

$6410551000.00 
4,247,596.50 

$68~021596.50 

32,027.SO 
176,ISl.25 
48,041.25 

1.921.65 
3,843.30 

128.11 
192.17 

1,793.S4 
421,109.72 
337,994.78 
123,250.58 
44S,268.13 
320,27S.OO 

5,349,931.86 
61,038,690.00 

1,977.66 

$68~02,596.50 

Phae IV ( 15/20 )f) IDA I - Surrmary I 11/1412007 I 1:21 PM 

DEPFA First 1\ltJ.._my Secur1t1es LLC 

Non-Ald1ble • 
Aldable • Reconstruct! Non-Aldable • 
Addition on Addition Issue Summary 

$67,460,000.00 $4,435,000.00 $16,160,000.00 S152,1101000.00 
4,075,5 I 1.6S 322,990.65 752,270.20 9,398,369.00 

S71,535,51 us 54,757,990.65 S16,912J7U0 S161,508,369.00 

33,730.00 2,217.SO 8,080.00 76,055.00 
185,SIS.OO 12,196.25 44,440.00 418,302.50 

SO,S9S.OO 3,326.25 12,120.00 114,082.SO 
2,023.80 133.05 484.80 4J63.30 
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 

1,188.88 124.18 4S2.48 4,259.08 
443,494.84 29,1S6.S3 106,238.91 1,000,000.00 
393,680.00 24,077.16 114,972.38 870,724.32 
129,802.27 81533.55 31,094.05 2921680.4S 
468,937.44 30 829.20 112,333.67 1,057,368.44 
337.300.()() 22111s.oo 80,100.00 760,5S0.00 

4,06017S I. 73 374,101.05 l,363,l2S.06 11,147,912.70 
65,422,694.00 I 26,46 I ,384.00 

713.79 4,250,832.65 I 5,03 7,075.4S 19,290,599.55 

571,535,511.65 54,757,990.65 SJ 6,912,270.20 Sl61,S08,369.00 

f), Jill, F11•:i11,, fJa00 1 



$152110 000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Pricing Summary 

Maturtty 
OS/01/2017 
OS/01/2018 
OS/01/2019 
OS/01/2020 
OS/01/2021 
OS/01/2022 
OS/01/2023 
OS/01/2024 
OS/01/2025 
05/01/2026 
OS/0112027 
OS/01/2028 
OS/01/2029 
OS/01/2030 
OS/01/2031 
osio1120:ii • 
OS/01/2033 
OS/01/2034 
OS/01/2035 
OS/01/2036_ 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

~e,!jal ~o.'!~n 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serialf!?!!~n 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

_ Serial Co'!P.O_n 

Bid tnfonnatlon 

Par Amount of Bonds 
Reoffering Pn:mium or(Discount) 
Gross Production... . _ 

Total _Underwriter's _Discount (0.412%) 
Bid (IQS:7~6'.1/!). . 

Coupon Yield 
S.000"/4 3.430% 
5.000"/4 3.490"/4 
5.000'/4 3.S30% 
S.000'/o 3.S70% 
S.000% 3.630% 
S.000% 3.700% 
S.000"/4 3.770% 
S.000% 3.840% 
S.000'/4 3.910% 

~-~~ 3.970% 
S.000% 4.000% 
S.000% 4.0SO% 
5.000% 4.120% 
S.000'/4 4.160% 
5.000% 4.190% ·---·· S.000°/4 4.220"/4 
5.000% 4.2S0°/4 
s.ooo•/4 4.280% 
5.000% 4.310% 
S.000% 4.340% 

Maturity Value . Price 
S,010,000.00 103.366% 
5,255,000.00 104.596% 
5,525,000.00 I 05.749'Y, 
5,795,000.00 106.785% 
6,090,000.00 107.S93% 
6,395,000.00 108.195% 
6,71S,000.00 108.645¾ 
7,04S,000.00 108.130% 
8,S30,000.00 107.617% 

111(!_1tOOO.~~ 107.179%. 
a, 160,000.00 106.962% 
8,625,000.00 106.600% 
8,995,000.00 106.095% 
9,445,000.00 105.808% 
9,91S,000.00_ .. IOS.594% -
4,240,000.00 IOS.380% 
4,45S,000.00 IOS.166% 
4,675,000.00 104.953% 

J 4,S25,000.00 104.741% 
11,700,000.oq_,_. 104.S29% 

Sl52,I IO,OOO,OO 

C 

C 

~ 
C 

C 

C 

C 

C 

C 

C 

C 

C 

C .. . 

Dollar Price 
S,178,636 60 
5,496,519.80 
S,842,632.25 
6,188,190.75 
6,SS2,4 I 3. 70 
6,919,070.25 
7,29S,Sll.7S 
7,617,758.SO 
9,179,730.10 

1 ~sos, 7~~.ss 
8,728,099.20 
9,l94,2SO.OO 
9,S43,24S.2S 
9,993,565.60 

)0,469,64S.IO 
4,468,112.00 
4,68S, 14S.30 
4,906,S52. 7S 

I S,213,630.25 
12,229,893.~ 

Sl61,508,369.00 

SI S2, 110,000.00 

. ~~627,149.54) 
160,881,219.46_ 

SI 6g,881,2_19.46 

Bond Year Dollan SI 933,367.SO 
~V4!!88~ [,if~ _ ..... _ . __ ... __ .. . 1.!·2!0 Ye~'! 
AvengeCOUJ).c..O.c..n ____________________________________ s-'-.00000 ___ 00--'-% 

Net Interest Cost (N IC) 
r.;;~ l~iemt ·co~I (TIC) 

Ph-lV(15120y,)IDA J lloueSUnl'nary J 11/1~ I &:37PM 

DEPFA First Albany Secur1t1es LLC 

4.5463243% -------
4.3760896% 

P1,l1l1C f" 111,7nc0 Page, 1 



$1S2,110,000 

City of Syracuse 

SIDA Bonds 
Phase IV (15/20 yr) 

Debt Service Schedule 

Date Principal 
05/0l/20IS 
05/01/2016 
05/01/2017 5,010,000.00 
05/01/2018 5,255,000.00 
05/01/2019 -- - . - . _ ~.52s1000.oo 
05/01/2020 5,795,000.00 
05/01/2021 6,090,000.00 
OS/01/2022 6,395,000.00 
05/01/2023 6,715,000.00 
05/01/2024 7,045,000.00 
05/0Ti202s 8,530,000.00 
05/01/2026 11,015,000.00 
05/01/2027 8,160,000.00 
OS/01/202& 8,625,000.00 
OS/01/2029 8,995,000.00 
OS/01/2030 9,445,000.00 
05/01/2031 9,915,000.00 
05/01/2032 4,240,000.00 
05/01/2033 4,455,000.00 
05/01/2034 4,675,000.00 
OS/01/2035 14,525,000.00 
OS/01/2036 11,700,000.00 

Total S152,110,009,00 

Yield Statistics 

Coupon Interest Total P+I 

9,506,875.00 9,506,875.00 
5.000% 7,605,500.00 12,615,500.00 
S.OOO'Y, 7,355,000.00 12,610,000 00 

.. ____ S.000% _ --- ·-- -- 7,0921250.00 ·- 121617,250.00 
s.oocw. 6,S I 6,000.00 12,6 I 1,000.00 
S.OOOo/o 6,S26,2SO.OO 12,616,250.00 
S.000% 6,221,750.00 12,616,750.00 
5.000'Y, 5,902,000.00 12,6 I 7,000.00 

-~-.0.0(!'r• 5!566,~~IIQ_ ·~~!~J.~.00 
S.000% 5,214,000.00 13,744,000.00 
S.000% 4,787,500.00 I S,802,500.00 
5.000% 4,236,750.00 I 2,396,750.00 
5.000¾ 3,828,750.00 12,453,750.00 
5.000¾ 3 13 97 ,500.00 12,392,500.00 
5.000'/o 2,947,750.00 12,392,750.00 
5.000¾ 2,475,500.00 12,390,500.00 
S.000% 1,979,750.00 6,219,750.00 
5.000% 1,767,750.00 6,222,750.00 
5.000% 1,545,000.00 6,220,000.00 
5.000¾ 1,311,250.00 I S,836,250.00 
S.000% 585,000.00 12,285,000.00 

$96,'611,3 75.00 $2411,771,375,00 

Bond Year Dollars SI 933 367.50 
~v~agcLifc____ ·- ____ -· . 12.710Ycars 
AverageCoup:.:o:.:.n _________________________________ -_-.;;;.5."'00000==--'0'""0-'-'-¾ 

Net_ lntcmt Cosl (NIC) 
True Interest Cost (1"19 
~ond_ Y!e!~ f<!r A~bjl~e l'l!rpom 
All !nclusiv~ Cost (Al9 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

PhaN IV (15/20 yr) IDA I luue SUmmart I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

4.S463243o/, 
4.3760896% 
4.1441735% ----· - . 

_. 4.6519429% 

4.2617112% 
12.679 Years 

PuiJIIL f-111e111u Page 2 



$152,110,000 

City of Syracuse 
SIDA Bonds 
Phase IV (1 S/20 yr) 

Debt Service Schedule Part 1 of2 

Date Princleat Coueon Interest Total P+I Fiscal Total 
02/0l/20IS 
I I/Ol/20IS 5,704,12S.OO S, 704, I 2S.OO 
OS/01/2016 3,&02, 750.00 3,&02, 750.00 9,506,875.00 
11/01/2016 3,802, 750.00 3,802, 7SO.OO 

OS/01/2017 --·. _ -· _ ~.010.~.~ _ S.000% 3,802,7SO.OO 8,81211so.oo ___ .. I ~1~(!0.!)0 
I 1/01/~017 3,677,SOO.OO 3,677,500.00 
OS/01/2018 5,255,000.00 S.000% 3,677,SOO.OO 8,932,SOO.OO 12,610,000.00 
11/01/2018 3,S46, I 2S.OO 3,S46,l2S.OO 
OS/01/2019 S,S2S,000.00 S.000% 3,S46, I 2S.OO 9,071, I 2S .00 12,617,250.00 
~IIQU!Ql9. . - ~,~8.~;Q9- . 3,408,000.00 . .. -- .. - ---
05/01/2020 S, 79S,OOO.OO 5.000"/4 3,408,000.00 9,203,000.00 12,611,000.00 
11/01/2020 3,263,125.00 3,263,125.00 
05/01/2021 6,090,000.00 5.000"/, 3,263,125.00 9,353,l2S.OO 12,616,250.00 
11/01/2021 3,l 10,87S.OO 3,ll0,87S.OO 
05/01/2022 6,39S,OOO.OO S.000"/, 3,I I0,&7S.OO 915051875.00 12,616,750.00 
11/01/2022 2,95 1,000.00 2,9S 1,000.00 
OS/01/2023 6, 71 S,000.00 5.000'/, 2,9S 1,000.00 9,666,000.00 12,617,000.00 
11/01/2023 2,7&3,125.00 2,7&3,12S.OO 
OS/01/2024 7,045,000.00 5.000"/4 2,7&3,125.00 9,&28, 12S.OO 12,611,250.00 
11/01/2024 2,607,000.00 2,607,000.00 
OS/01/2025 8,S30,000.00 5.000'/, 2,607,000.00 11,137,000.00 13,744,000.00 
I I/Ol/202S 2,393,750.00 2,393,750.00 
OS/01/2026 ll ,OIS,000.00 5.000,,, 2,393,750.00 l3,408,7SO.OO I 5,802,500.00 
11/01/2026 2, I 18,3 7S.OO 2,118,375.00 
05/01/2027 8,160,000.00 5.000,,, 2,118,375.00 10,278,375.00 12,396,750.00 
11/01/2027 1,914,375.00 I ,914,37S.OO 
05/01/2028 &,625,000.00 5.000'Y, 1,914,375.00 I 0,539,3 75.00 12,453,750.00 
11/01/2028 1,698,750.00 1,698,750.00 
05/01/2029 8,995,000.00 5.000"1, 1,698,750.00 I 0,693,750.00 12,392,500.00 
1.!'!>~1~2 - - ·--·-. - . I ,_473,&75.00 . . _!@,875.00_ .. ·-·- --- --· .. .. -
OS/01/2030 9,445,000.00 S.000% 1,473,875.00 I 0,918,875.00 12,392,750.00 
11/01/2030 1,237,750.00 I ,237,7SO.OO 
OS/01/2031 9,915,000.00 S.000'/4 1,237,750.00 I l,IS2,7SO.OO 12,390,500.00 
11/01/2031 9&9,875.00 989,875.00 

O~/OY~!J3~ 4,240,000.00 t~O'I. 9~.&7~- . S~~29,87S.O_!J_ 6l~l_9,7S_O.~ 
11/01/2032 &U,&75.00 S&3,&7S.OO 
OS/01/2033 4,4SS,OOO.OO S.000'/, &83,875.00 S,338,875.00 6,222,750.00 
11/01/2033 772,500.00 772,SOO.OO 
OS/01/2034 4,67S,OOO.OO S.000'/o 772,500.00 S,447,SOO.OO 6,220,000.00 
11/01/2034 .. --· _ - ___ ... ____ 6SS,62S.OO ...... ------ 6SS,62S.OO ___ -· --·- •-4·•-·-· .. ···-· .. -- ... 
OS/Ol/203S 14,S25,000.00 5.000'Y, 6SS,62S.OO IS,180,62S.OO I S,836,2SO.OO 
11/01/2035 292,SOO.OO 292,SOO.OO 
05/01/2036 11,700,000.00 5.000'/4 292,500.00 11,992,500.00 12,285,000.00 

Tetal $152,110.908.80 S96,6611,375.00 S2411, 7711,375.G0 

Pt,ae IV (15/20 yr) lo.\ I lllue summary I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
Pul;lt, f-111, 11u' 1'~0" 3 



$152,110,000 

City of Syracuse 
SIDA Bonds 
Phase IV ( l 5/20 yr) 

Debt Service Schedule 

Yield Statistics 

Bond Year Dollars 
Avera&~ Life __ _ _ __ 
Average Coupon 

Net lntcrnt Co51 (NIC) 
True lntelCSt C05t (TIC) 
Bond Yield for Arbitnge Purposes. 
All Inclusive Cost (A19 

IRS Form 8038 

P•11 Z of2 

S 1,933,367 .so 
12.710 Years 
5.0000000% 

4.5463243% 
4.3760896% 

~-~IJ35o/! 
4.6519429% 

Net Interest Cost 4.26 I 7112% 
Weighted Average Maturiiyc.___ ____________________________ 12'-.6'-7-'-9---'-Y--'-'ears=--

l"haHIV(15/c!0y,)IDA I l11ueSumm-,Y I 11/1•/2007I 5:37PM 

DEPF A F11 st Albany Securities LLC 
F-'uhl1r F111,111, ,, µ.,,,,. 4 
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$152,110 000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Net Debt Service Schedule 

Date Prlncleal Coupon Interest Total P+I CIF Net New D/S Fl1cal Total 
02/01/2015 
11/01/2015 5,704,125.00 5,704,125.00 (5,704,125.00) 
OS/01/2016 3,802,750.00 3,802,750.00 (3,102,750.00) 
11/01/2016 3,802,750.00 3,802,750.00 (2,116,250.00) 1,686,500.00 
OS/01/2017 5,0 I 0,000.00 5.000'/4 3,802,750.00 8,812,750.00 a,8 121 no.oo 10,499,250.00 
11/01/2017 3,677,500.00 3,677,500.00 l,677,500.00 
OS/01/2018 5,255,000.00 5.000"/4 3,677,500.00 8,932,500.00 8,932,500.00 12,6 I 0,000.00 
11/01/2018 3,546,125.00 3,546,125.00 3,546,125.00 
OS/01/2019 5,525,000.00 5.000"/4 3,546,125.00 9,071,125.00 9,071,125.00 12,617,250.00 
11/01/2019 3,408,000.00 .. . _}.!..4!)1,000.~ _ ~.408,~.oo .. --------
OS/01/2020 5,795,000.00 5.000'/4 3,408,000.00 9,203,000.00 9,203,000.00 12,611,000.00 
11/01/2020 3,263,125.00 3,263,125.00 3,263,125.00 
OS/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 
~~OJ~~~ 6,395,000.00 . S.000% 3, II 0,875.00 9,505,875.00 _ 9,5051875.00 -· g,~~~~o 
11/01/2022 2,951,000.00 . 2,951,000.00 2,951,000.00 
05/01/2023 6, 7 I 5,000.00 5.000"/4 2,95 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 
OS/01/2024 7,045,000.00 5.000% 2,783,125.00 9,828,125.00 9,828,125.00 12,611,2SO.OO 
l l/~l/~024 2,607,000.00 2,607,000.00 ·- 2,607,000.00 . - -----· .. 
OS/01/2025 8,530,000.00 5.000'/4 2,607,000.00 11,137,000.00 11,137,000.00 13,744,000.00 
11/01/2025 2,393,750.00 2,393,750.00 2,393,750.00 
OS/01/2026 11,015,000.00 5.000'/4 2,393,750.00 13,408,750.00 13,408,750.00 I 5,802,500.00 
11/01/2026 2,118,375.00 2,118,375.00 2,118,375.00 
Q.~.!!_!~027 8, 160.,_0!!()._0g 5.000'/4 . ~!~75.00 J.<£!!,375.~ IQ,_~~~J)_O I ~.3~, 7~Q:QO 
11/01/2027 1,914,375.00 1,914,375.00 1,914,375.00 
OS/01/2028 8,625,000.00 5.000¾ 1,914,375.00 I 0,539,3 75,00 10,539,375.00 12,453, 750,00 
11/01/2028 1,698,750.00 1,698,750.00 1,698,750.00 
OS/01/2029 8,995,000.00 5.000'/4 1,698,750.00 10,693,750.00 10,693,750.00 12,392,500.00 
11/01/2029 I 473,875.00 1473 875.00 1,473,175.00 
05/01/2030 9,445,000.00 5,000'/4 1,473,875.00 10,918,875.00 10,918,875.00 12,392,750.00 
11/01/2030 1,237,750.00 1,237,750.00 1,237,750.00 
OS/01/2031 9,915,000.00 5.000% 1,237,750.00 11,152,750.00 11, 152,7SO.OO 12,390,500.00 
11/01/2031 989,875.00 989,875,00 919,875.00 
05/01/2032 4,240,000.00 5.000% 989,875.00 5,2291875.00 5,229,875.00 6,219,750.00 
11/01/2032 883,875.00 883,875.00 883,875.00 
05/01/2033 4,455,000.00 5,000'/4 883,875.00 5,338,875.00 5,338,175.00 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,SOO.OO 5,447,500.00 5,447,500.00 6,220,000.00 
11/01/2034 655 625.00 655,625.00 655 625.00 
05/01/2035 14,525,000.00 5.000'/4 655,625.00 I 5,180,625.00 I 5,180,625.00 I 5,836,250.00 
11/01/2035 292,SOO.OO 292,500.00 292,500.00 
05/01/2036 11, 700,000.00 5.000% 292,500.00 11,992,500.00 11,992,500.00 12,285,000.00 

Total S 152, I I 0,000.DO $96,668,375,00 S248,771,375,0D (11,623,125,00) 5237,155,250.00 

PhllN IV (15/20 yr) IDA I I-• Summary I 11/14/2007 I 5:37 PM 

DEPFA First Albany Sccur1t1es L LC 
~'t1!il r F,11.1•1, ,, PdgeS 



S1S2 110,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/201 S 126,461,384.00 126,461,384.00 

Total S 126,461,3114.IG S126,461,314.0Q 

Investment Parameters 

Disbursements Cash Balance 
126,461,384.00 

Sll6,461,31M.H 

Investment Model (PY, GIC, orSccwilics) GIC 
Default investment ~eld targ_e_t _____________________________ Usc_r D_e_fi_ne_d 

C:~st_ of_Jny~t-~,!lt_s_ f~r£!!•J~_wit~ f!o!1~ Pr~ec_di 
Total_ Co~t of Investments . 

Yield to Recei I 

126,461,384.00 
=~26,461,J~.oo 

• ___ Sl26,461,l84.00 

Yield for Arbitra11c PUIJ!..;:DSCS===. _____________________________ 4~.l'-'44-'-'l-'-73"-'S-'-C-¾ 

PhaMIV(115120yr)IOA, , .... summa,y I 11M4l2007 J 5:)7PM 

DEPFA First Albany Sl:ctmt1es LLC 
f-'ul 1l1L F l"dl 1( e P,,gt> fi 



$152,110 000 

City of Syracuse 

SIDA Bonds 
Phase IV (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Prlnclpal 
02/01/2015 
05/01/2015 (93,640.94) 
11/01/2015 5,479,293.90 
0S/01/2016 3,687,504.78 
I 1/01/2016 2,074,754.88 

Tetal SIJ,147,912.62 

Investment Parameters 

ln=1men1 Model [PV, GJC, or S~uri1ia] 
Defnuh inve11men1 yield 1arg~1 . 

Ra• 

4.0000000'/o 
4.0000000% 
4.0000000% 
4.0000000¼ 

CuhDcposi1 
c~t~"i~e-;l~nls Purchased with Bond Pr~ 
Total Cost of Investments 

Target Co,t of ln~lmenl$ at bond yield 

A:~!.~.!.t~~_or (n_c;~~Jv~) a!bi~~e. _ ... 

Yield to Receipt 
Yield for Arbitr;Jgc Purpo&n 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued lnlerest 
Cuh Contnbution and Prior Issue T1U1sfers 

Phi .. IV (15120 yr) IDA I 111ue Summar; I 11/1412007 I 5:37 PM 

lnte,..,t 

93,640.94 
224,831.07 
I 15,245.19 
41 495.10 

$475,ll2.3G 

Df::.PrA First Albany Secur1t1es LLC 

Recelets 
0.08 

5,704,124.97 
3,802,749.97 
2 I 16,249.98 

S11,623,125.IO 

Disbursements 

5,704,125.00 
l,802, 750.00 
2,116,250.00 

Stl,623,125.00 

cash Balance 
0.08 
0.08 
0.05 
0.02 

0.08 
I 1,147,912.62 

Sl l,147,912.70 

SI 1,113,669.14 

_Q'!,~4.:\S~) 

3 8562736¾ 
4.1441735¾ 

I 'utJIIL F111.111L (' P04e 7 



$64',0SS,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

OS/01/2017 Serial Coupon 
OS/01/2018 Serial Coupon 
OS/01/2019 Serial Coupon 
OS/01/2020 Serial Coupon 
OS/01/2021 Serial Coupon 
OS/01/2022 Serial Coupon 
OS/01/2023 Serial Coupon 
OS/01/2024 Serial Coupon 
OS/01/2025 Serial Coupon 
OS/01/2026 S_c_ri_a! ~OEJ>'?n - ----. 
OS/01/2027 Serial Coupon 
OS/01/2028 Serial Coupon 
OS/0112029 Serial Coupon 
OS/01/2030 Serial Coupon 
OS/01/2031 Serial Cou11on _ -· 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Pmnium or (Discount) 
Groili Production 

Total Underwriter's Discount (0.412%) 
Bid (106.219"/,) 

Total Purchase Price _ 

Coupon 
S.000¾ 
S.000% 
S.000,,, 
S.000'/o 
S.000% 
S.000% 
S.000% 
S.000'/o 
S.000¾ 
S.000"/o 
S.000'/o 
S.000% 
S.000"/o 
S.000"/, 
S.000"/, 

Yield 
3.43~. 
3.490% 
3.530% 
3.570% 
3.630% 
3.700¾ 
3.770% 
3.840"/o 
3910% 
3.970% 
4.000% 
4.050% 
4.120% 
4.160"/o 
4.190% 

Maturity Value Price 
2,970,000.00 103.366% 
3,115,000.00 104.596% 
3,275,000.00 105.749% 
3,435,000.00 106.785% 
3,610,000.00 107.593% 
3,790,000.00 101.195% 
3,980,000.00 108.645% 
4,175,000.00 108.130% 
4,385,000.00 107.617% 
4,6i)l,~-09. !!!?~!?~!.. 
4,835,000.00 106.962% 
S,075,000.00 106.600% 
S,330,000.00 )06.095% 
5,600,000.00 JOS.101% 

---2.JJS,000.00 IOS.S94% 

$64,955,000.00 

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, I 00,590. SO 
4,324,071.00 
4,514,427.SO 
4,719,005.45 
4,935,592.95 

. 5,171,612.70 
S,409,950.00 
S,654,863.SO 
5,925,248.00 

~~-SO_ 

$611,302,596.50 

$64,0SS.000.00 
4,247,596.50 

$68,302,596.SO 

S!~~~l!:.772 
68,038,497.73 

B!)_llfl ~e~!}_(?))ll(S • __ $650,298.75 
AvCfUiC Life 10.152 Years 
A

0

ve~gc Co~11:::o-::,.n _________________________________ ,.c·s..:.:.o:..:~=-c.:..:...¼.:..•-

Ne1 lnten:st Cost (NIC) 4.3174357% 
True lnten:st Cost (TIC) 4.2143792¾ 

PhlMIV(15/20Y')IDA I Aldlble•R..-tructian 111114/20071 5:37PM 

DEPFA First Albany Sccur1t1cs LLC 
t'11tJl1, Flficlll( !--' f'd(JP 3 



$64,055,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal 
OS/01/2015 
OS/01/2016 
OS/01/2017 2,970,000.00 
05/01/2018 3,115,000.00 
05/01/2019 ~75,000.00 __ 
05/01/2020 3,435,000.00 
05/01/2021 3,610,000.00 
05/01/2022 3,790,000.00 
05/01/2023 3,980,000.00 
0~~1/2014_ ~l]_tQ\!9:~ 
05/01/2025 4,385,000.00 
05/01/2026 4,605,000.00 
OS/01/2027 4,835,000.00 
05/01/2028 S,075,000.00 
OS/01/2029 5,330,000.00 
OS/01/2030 5,600,000.00 
OS/01/2031 S,875,000.00 

Total 564,055,0GI.OG 

Yield Statistics 

Bond Year Dollars __ 
Ayerage Life . __ ..... 
Average Coupon 

Net Interest Cost (N IC) 
True lnterelit Cost (TIC) 
Bond Yield for Arbi1111gc Purposes 
All Inclusive CoSI (Al9 

IRS Fonn 8038 
Net lnlerelil Cost 
Weighted Avcmge Maturity 

Ph•• IV (15/20 yr) lelo' I Aldable · Recon1nc1ion I 11114/2007 I 5:37 PM 

Coupon 

5.000% 
S.000'/o 
S.000% 
5.ooo,,. 
5.000¾ 
5.000% 
5.000% 

~-<1!1.~ 
5.000% 
S.000% 
S.000% 
5.000% 
S.000¾ 
S.000% 
5.oow. 

DEPFA First Albany Securities LLC 

Interest 

4,003,437.SO 
3,202,750.00 
3,054,250.00 

----·- 2,8981S00.00 
2,734,750.00 
2,563,000.00 
2,382,SOO.OO 
2,193,000.00 
! i~~4,000.0Q 
I, 785,250.00 
1,566,000.00 
1,335,750.00 
1,094,000.00 

840,250.00 
573,750.00 
293,750.00 

532,514,937.58 

Total P+I 

4,003,437.50 
6,172,750.00 
6,169,250.00 
6,173,500.00 ·- ..... - ·-- -
6,169,750.00 
6,173,000.00 
6,172,500.00 
6, 173,000,00 
6, 1_6i,OOO.QQ_ 
6,170,250.00 
6,171,000.00 
6,170,750.00 
6,169,000.00 
6,170,250.00 
6,173,750.00 
6,168,750.00 

596,569,937 ,50 

. --- --- $650,298, 75 
I0.15!Ye~ 
s.0000000,.,. 

4.3874357¾ 
4.2143792½ 
4.1441735½ 
4.5302170½ 

4.0755106¾ 
10.ISS Years 

I' .1bl1r r 1J1clrH e PJye 9 



$64,055 000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule P•rt 1 of 2 

Date Principal Coueon Interest Total P+I Fiscal Total 
02/01/2015 
11/01/2015 2,402,062.50 2,402,062.50 
05/01/2016 1,601,375.00 1,601,375.00 
06/30/2016 4,003,437.50 

. ~!!.'!.!£2016 . . . .... -·-· -.... -· 1,601,375.00_ -- --- ____ !,601,375.00 . - --- -- -
05/01/2017 2,970,000.00 5.000% 1,601,375.00 4,571,375.00 
06/30/2017 6,172,750.00 
11/01/2017 1,527,125.00 1,527,125.00 
05/01/2018 3,115,000.00 5.000% 1,527,125.00 4,642,125.00 

~Q_ll~!~ 6, l_~J50.00 
11/01/2018 1,449,250.00 1,449,250.00 
05/01/2019 3,275,000.00 5.000o/, 1,449,250.00 4,724,250.00 
06/30/2019 6,173,500.00 
I 1/01/2019 1,367,375.00 1,367,375.00 
05/01/2020 3,43S,OOO.OO S.000% 1,367,375.00 4,802,375.00 
06/30/2020 6,169,750.00 
11/01/2020 1,281,500.00 1,281,500.00 
05/01/2021 3,610,000.00 S.000¾ 1.281,500.00 4,891,500.00 
06/30/2021 6,173,000.00 
11/01/2021 1,191,250.00 I, 191,250.00 
05/01/2022 3,790,000.00 5.000"/, 1,191,250.00 4,981,250.00 
06/30/2022 6,172,500.00 
11/01/2022 1,096,500.00 1,096,500.00 
OS/01/2023 3,980,000.00 S.000¾ 1,096,500.00 5,076,500.00 
06/30/2023 6,173,000.00 
11/01/2023 997,000.00 997,000.00 
OS/01/2024 4,175,000.00 S.000% 997,000.00 5, 172,000.00 
06/30/2024 6,169,000.00 
11/01/2024 892,625.00 892,625.00 

~~/01/2025 9!S.0.QO.OO 5.000%, 892L6~~_-,!)0 . . . 5,277,625.00 ... --------
06/30/2025 6,170,250.00 
11/01/2025 783,000.00 783,000.00 
OS/01/2026 4,605,000.00 5.000% 783,000.00 5,388,000.00 
06130/2026 6,171,000.00 

11!!1!@_2_6 . . 6~7,!25.:.00 _ 667,875.:....0Q 
05/01/2027 4,835,000.00 5.000o/, 667,875.00 5,S02,S7S.00 
06/30/2027 6,170,750.00 
11/01/2027 547,000.00 547,000.00 
05/01/2028 5,075,000.00 5.000% 547,000.00 5,/)22,000.00 

06/30/2028 . . . 6, ! ~9!.<>_Qg.OQ .. -- -·. ---- .. ·------------- - -·-- -·------·. 
11/01/2028 420,125.00 420,125.00 
05/01/2029 5,330,000.00 5.000o/o 420,125.00 5,750,125.00 

06/30/2029 6,170,250.00 
11/01/2029 286 875.00 286 875.00 

Phase IV (15/20 YI? ID' I Aidablo • Roconnuc:llon I 11/14/2007 I 5:37 PM 

DEPFA First Albany Secunt1cs LLC 
PuLl1l r·111d11, ,. raye 10 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date 
OS/01/2030 
06/30/2030 
11/01/2030 
OS/01/2031 
06/30/2031 

Total 

Yield Statistics 

Bond Year Dollars 
Average Life 

t-Y~~B!. <;:o_u~'! 

Principal 
5,600,000.00 

S,87S,OOO.OO 

$64,055,000.00 

Coueon 
S.ooo,'. 

S.000"/o 

Interest 
286,875.00 

l-'6,875.00 
1•6,87S.OO 

$32,514,937.50 

Total P+I 
5,886 875.00 

146,875.00 
6,021,875.00 

$96,569,937.50 

Part2 012 

Fiscal Total 

6,173,750.00 

6,168,7SO.OO 

$650,298.75 
10.152 Years 

. s.~o¾ 

Nee ln1erea1 Cosl (NJC) 4.3874357'11• 
True Interest Cose (TIC) .. .. ... . • · 4.2143792% 
Bond Yield for Arbitrage Pul'J)<lSes ____________________________ 4_.1_44_1_73_S_'Y• 

All lncl~ive Cost (AIC) 4.~~0~ 170"/o 

IRS Fonn 8038 
Nel Jn1eres1 Cose 
Wcigh1edAv;.ge Maturity 

Ph•M IV (15120 y,) ICIA I Ald•bl• • - I 11/14/2007 I 5:37 PM 

DEPFA First Alhc1ny Securities LLC 

~.07~~ IQ§'/~ 
10.155 Years 

P .Jbl1c f-111c11 l c; Paqe 11 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 ot:z 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/0l/201S 
II/Ol/201S 2,402,062.50 2,402,062.50 (2,402,062.SO) 
05/01/2016 1,601,375.00 1,601,375.00 (1,601,375.00) 
11/01/2016 1,601,375.00 1,601,375.00 (I ,601,3 75.00) 
05/01/2017 •. 2,970,QOO.OO ... ~,000~ .!~~1E5,0Q. . ____ 4,571,375.00 __ . . ---~.ni.p1,oo 
o6i30120,1 ·-· . - - ·-. -·· -· 

4,S 71,3 7S.OO 
11/01/2017 I ,S27, I 2S.OO 1,527,125.00 1,527,125.00 
05/01/2018 3, 11 S,000.00 S.000% l,527,12S.OO 4,642,125.00 4,642,125.00 
06/30/2018 6,169,250.00 
11/01/2018 _ l,44?,250,~ 1,449,250.00 I ,449,2SO.OO 
05/01/2019 3,275,000.00 5.000% 1,449,250.00 4,724,250.00 4,724,250.00 
06/30/2019 6,173,500.00 
11/01/2019 1,367,375.00 1,367,375.00 1,367,375.00 
05/01/2020 3,435,000.00 5.000% 1,367,375.00 4,802,375.00 4,802,375.00 
06/30/2020 6,169,750.00 
I 1/01/2020 1,281,SOOOO 1,281,500.00 1,281,SOO.OO 
OS/01/2021 3,610,000.00 S.000% 1,281,SOO.OO 4,891,SOO.OO 4,891,500.00 
06/30/2021 6,173,000.00 
11/01/2021 1,191,250.00 1,191,250.00 l,l9l,2S0.00 
OS/01/2022 3,790,000.00 S.000% I, 191,250.00 4,981,250.00 4,9& 1,250.00 
06/30/2022 6,172,500.00 
11/01/2022 1,096,SOO.OO 1,096,500.00 1,096,500.00 
05/01/2023 3,980,000.00 5.000% 1,096,SOO.OO 5,076,500.00 5,076,500.00 
06/30/2023 6,173,000.00 
l l/Ol/202l 997,000.00 997,000.00 997,000.00 
05/01/2024 4,175,000.00 5.000% 997,000.00 5,172,000.00 S, 172,000.00 
06/30/2024 6, I 69,000.00 
1 l/01/2024 892,62S.OO 892,625.00 892,625.00 
05/01/2025 4,385,000.00 S.000% 892,625.00 5,277,625.00 5,277,625.00 

o~~QL2.Ql1 . . ----- •• __ 6,170,250.00 
783,0fXfoo· • 

... -
11/01/2025 783,000.00 7113,000.00 
05/01/2026 4,605,000.00 5.000"/o 7113 ,000. 00 5,388,000.00 5,388,000.00 
06/30/2026 6,171,000.00 
11/01/2026 667,875.00 667,875.00 667,875.00 
05~0l_q_on 4,835,000.00 S.000¾ ~1,&1~-~ 5,5~~·~'~-~ -~~~2_.~?~-~ 
06/30/2027 6, 170,7S0.00 
11/01/2027 S47,000.00 S47,000.00 S47,000.00 
OS/01/2028 S,075,000.00 5.000o/o 547,000.00 5,622,000.00 5,622,000.00 
06/30/2028 6,169,000.00 

I l{Q.IE~.8- ----· - .. - . ... . . _420J2S.00 _____ .• 420,125.00 _ . . . -· ... : ..... - EQ..11.~'!Q . . 
OS/01/2029 S,330,000.00 5.000% 420,125.00 5,750,125.00 5,750,125.00 
06/30/2029 6,170,250.00 
11/01/2029 286,875.00 286,875.00 286,875.00 
05/01/2030 5,600,000.00 S.000¾ 286,875.00 5,886,875.00 5,886,875.00 

PhaN IV (15/20 yr) 10A I Aldable • R-lruellon ) 11/1412007 I 5:37 PM 

DEPFA F-1rst Albany Secunt1es LLC 
P11tJl1c f-·11:111< l' Pdqe 12 



$64,055,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule P•n2ot2 

Date Prtnclpal Coupon lnternt 
06/30/2030 
11/01/2030 146,875.00 
05/01/2031 5,875,000.00 5.000,,. 146,875.00 
06/30/2031 

Total S64,U55,00ll,OI $32,514,937,50 

PhlMIV(15120y,)I0,, I Aidalll••~ l 1111~ I 5:37PM 

DEPI-A first Albc1ny Securities LLC 

Total P+I 

146,1175.00 
6,021,1175.00 

S96,569,9J7,5U 

CIF Net New DIS Fiscal Total 

146,875.00 
6,021,1175.00 

(5,604,812,SU) S9U,965,J25.00 

6,173,750.00 

6,168,750.00 

P 1!,11, hnnlll t: t'il(JC 13 



$64,0SS,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable ~ Reconstruction 

Operation Of Project Construction Fund 

Date 
02/01/2015 

Total 

Principal 
61,038,690.00 

$61,0311,690.00 

Investment Parameters 

lnves1mcn1 Model [PV, GIC, or Securities] 
Default inve11men1 yield waet 

Rate 

Cost of lnve&tments Pur1:hued with Bond Proceeds _ 

Yield to Receipl 

Receipts 
61,038,690.00 

$61,038,690.00 

Disbursements 
61,038,690.00 

$61,031,690,00 

Cull Balance 

GIC 
User Defined 

61,038,690.00 
: j~f:038,690~ 

Yield for Arbitraae Purpos_es _____________________________ 4._144_17_3_S•_¼, 

PhaH IV (15120 yr) IOA I Aklablo • R1cont1Nc1ion I 11/1'412007 I 5:37 PM 

DEPFA First Alb;:rny Securit1t:s LLC 
~'u\•11, I 111,,11,..., PilG" 14 



$64,0SS,OOO 
City of Syracuse 
SIDA Bonds 
Phase IV ( 15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/201S 
0S/01/201 S (53,234.46) 4.0000000¾ 
11/01/201S 2,293;999.17 4.0000000"/4 
OS/01/2016 1,.539,191.6S 4.0000000% 
11/01/2016 1,569,975.48 4.0000000"/4 

Total 55,349,931.84 

Investment Parameters 

Investment Model JPV, GIC, or Securities] ___ • _ 
Defaull investment yield targ!I .. __ .• _ • • __ 

Cash Deposit·-·_ .. ___________ -·····-- __ 
Cost oflnvestments Purchased with Bond Proceeds 
Tot•! Cost of Investments 

Target Cost of Investments 31 bond yield 
Actual positive or (neg•tive) •tbimge _ .• 

Yield to Recei t 
. Y !old for Arbitr•g~ Purpoiea 

Composition Of Initial DeposH 
Origin•[ Bond Proceeds 
Accrued ln1ercs1-
Ca3h Contribution and Prior Issue Tr•nsfers 

Interest 

S3,234,46 
108,063,33 
62,183.34 
31,399.SI 

S254,l80.64 

PhaMIV(15/20y,)IDI\ I llld•bl•·-Clon 111/14/2007 I 5:37PM 

DEPFA First Albany Secur1t1es LLC 

Receipt. 
0.02 

2,402,062.SO 
1,601,374.99 
1,601,374.99 

SS,604,112.S0 

Disbursement. C•hBalance 
0.02 
0.02 

2,402,062.SO 0.02 
1,601 ,37S.OO 0.01 
J,601,37S.OO 

SS,604,812.SO 

GIC 
_ ____ • User Defined 

0.02 
S,349,931.84 

ss 349 931.86 

$5,341,082.78 

_ . _ -· (8,849J>!) 

4.144!?~~.% 

___ S,349,931.86 

Pul 11~ r11 ,,r1, ,, Paqe 1S 



$67,460,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Addition 

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 

?~/.Q!~~~ 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 

05/0!l_!iriL .. 
05/01/2032 
05/01/2033 
05/01/2034 
05/01/2035 
05/01/2036 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon. 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
SerialCou~n 
Seri71 Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serini Cou~n 

Bid Information 

Par Amount of Bonds 
ReoffcrL"iJ>rcmium or (Discount)_ 
Gro11 Produc.!l!?!I.. . 

Total Unde,writer'1 Discount_ (0.412%) 

J!i~!I.!)~~~~)._. 

Total Purchase Price 

Coupon 
5.000Yo 
5.ooo,,. 
5.00W. 
5.000"/o 
5.000% 
5.000% 
5.000"/o 
5.000Yo 
5.000% 

-~'000%. 
5.000'Yo 
5.000Yo 
5.000% 

Yield 
3,430'Yo 
3.490% 
3.530'Yo 
3.570% 
3.630"/4 
3.700% 
3.770"/o 
3.840% 
3.910% 

~-~?.0% 
4.000% 
4.0500/4 
4,120% 

5.000"/o 4.160¥0 
S.000"/o 4,J!IOo/o 
5.000"/o - 4.220"/4 
5.000% 4.250"/4 
5.000o/o 4.280% 
5.000Y. 4.) I 00/4 
S.OOO'Vo 4.340"/o 

Maturity Value 
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 

! .. ~s.oo~--
3,325,ooo.oo 
3,490,000.00 
3,66S,OOO.OO 
3,845,000.00 
4,040,000.00 
4,240,000.00 
4,4SS,000.00 
4,67S,OOO.OO 
4,910,000.00 
5,, 5S,ooo.oo 

$67,460,000.00 

Price 
103.366% 
104.596% 
105.749% 
106.785% 
107.593Yo 
108.195% 
I08.64S¼ 
108.130% 
107.617% 

!Qill.m -
106.962% 
I 06.600°/4 
106.095% 
IOS.808¾ 

..- IOS.S94o/o •. 
IOS.380"/o 
IOS.166'-'o 
104.953% 
104.741% 
104.529"/4 

Dollar Price 
2,108,666.40 
2,238,354.40 
2,379,352.50 
2,520,126.00 
2,668,306.40 
2,818,479.75 
2,971,44!). 75 
3, I 03,331.00 
3,244,652.55 
3,J92,2!J,~~ 
3,556,486.50 

C 3,720,340.00 
c 3,888,38 I. 75 
C 4,068,317.60 

....£._ . __ . 4,265,997.60 
C 4,468,l )2.00 
c 4,685,145.30 
C 4,906,552.75 
c 5,142,783.10 

.£. . ~,388,469.95 

$11,535,SI 1.65 

$67,460,000.00 
4,075,S 11.65 

... __ S71 153~!.!.:~~-

···-· ${278,137.5!)_ 
_7)~7,374.07. 

__ S71,257,374.07 

Bond Y car Do liars $900,400.00 

~~i!Llfc _ . _____ ···-··-·- ....• _ ·-----·--··----- .. _ .. ·- l3.347Ycars 
Average CouJIC>!!=------------------------------------=5"-'.0000000o/o=a.:..a.;;.;.;..• 

Net Interest Co~(NIC)_ 
True lntereSI Cost (TIC) 

F'IINIIV(15120r,)IIM I Aidallht•Addtlon I 11/1~1 I 5:31PM 

DEPFA First Albe-my Secur1t1es LLC 

4.5782570% 
4.4121456% 

r'111ll1, F1n.,n[ u P,,gl' IG 
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$67,460,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) -. Aidable - Addition 

Debt Service Schedule 

Date Principal 
05/01/2015 
05/01/2016 
05/01/2017 2,040,000.00 
05/01/2018 2,140,000.00 
05/01/2019 ......... 2,250,0~:Q~ • 
05/01/2020 2,360,000.00 
05/01/2021 2,430,000.00 
05/01/2022 2,605,000.00 
05/01/2023 2,735,000.00 

OS/OfE~.~~ 2,870,000.00 
05/01/2025 3,015,000.00 
05/01/2026 3, 165,000.00 
05/01/2027 3,325,00J).OO 
05/01/2023 3,490,000.00 
05/01/2029 3,665,000.00 
05/01/2030 3,845,000.00 
05/01/2031 4,040,000.00 
05/01/2032 4,240,000.00 
05/01/2033 4,455,000.00 
05/01/2034 4,675,000.00 
05/01/2035 4,910,000.00 
05/01/2036 5, I 55,000.00 

Tetal $67,460,000.00 

Yield Statistics 

Coupon Interest 

4,216,250.00 
5.000% 3,373,000.00 
5.000% 3,271,000.00 

__ ·-·· ... 5.oooY. _________ 3,164,000.00 
5.000% 3,051,500.00 
5.000% 2,933,500.00 
5.000Y, 2,809,500.00 
5.000% 2,679,250.00 

_ 5.~. 
5.oooy. 
5.000Y. 
5.000Yo 
5.000Y, 
5.000Yo 
5.000¾ 
5.000'/4 
5.000% 
5.000% 
5.000% 
5.000¾ 
5.000'¼ 

;~_g5oo.~ _ 
2,399,000.00 
2,248,250.00 
2,090,000.00 
1,923,750.00 
1,749,250.00 
1,566,000.00 
1,373,750.00 
1,171,750.00 

959,750.00 
737,000.00 
503,250.00 
257,750.00 

$45,020,000.00 

Total P+I 

4,216,250.00 
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 
s,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 
S,412,750.00 

S 112,480,000.00 

Bond Year Dollars $900,400.00 

Averagel.Jtt __ __ _ . . . _ _ __ _ . .• _ • . • • .. ..•.•• • 13.347 Years 
AverageCou!l<)fl-'-"-__________________________________ 5_.00000 __ 00_%_ 

Net lnteres1 Cosl (NIC) _ 
True Interest Cosi (TIC) 
~!>!'~-Y i!I.~ f!>!.~!:!?itr_ag! Pu!Poses 
_AI_I l'!c!!'s!ye_9>s1 J~19 

IRS Form 8038 
Nel Interest Cosl 
Weighted Average Ma111ri1y 

PhlN IV (15/20 yr) 101. I - • Addlllan I 11/14/2007 I 5:J7 PM 

DEPFA First Albany Securities LLC 

4.5782570% ·----
4.4121456¾ 
4.1441735% 
-· ·-·---

4.2989734¾ 
13.314 YearJ 

~'ut,11,. ~ 111.i1H v P.igc 17 



$67,460,000 

City of Syracuse 

SIDA Bonds 

Phase IV ( 15/20 yr) - Aidable - Addition 

Debt Service Schedule Part 1 of 2 

Date Principal Cou~n Interest Total P+I Fiscal Total 
02/01/2015 
11/01/2015 2,529,750.00 2,529,750.00 
05/01/2016 1,686,500.00 1,686,500.00 
06/30/2016 4,2 I 6,2SO.OO 
11/01/2016 . 1,686,500.00 1,686,500.00 . - ---- - -- . -· -· ------· ------- - - -- ---- - -
OS/01/2017 2,040,000.00 5.000'/4 1,686,SOO.OO 3,726,500 00 
06/30/2017 S,413,000.00 
11/01/2017 1,635,500.00 1,635,SOO.OO 
OS/01/2018 2,140,000.00 s.oooo/. 1,635,500.00 3,775,500.00 
~30/201~ . __ St4.!_J,0~:9Q. 
11/01/2018 I ,S82,000.00 1,582,000.00 
OS/01/2019 2,250,000.00 S.000% I ,S82,000.00 3,832,000.00 
06/30/2019 S,414,000.00 
11/01/2019 l,S25,7SO.OO 1,525,750.00 
05/01/2020 2,360,000.00 S.000"/4 11s251150.00 3,885,750.00 
06/30/2020 S,411,SOO.OO 
11/01/2020 1,466,750.00 1,466,750.00 
05/01/2021 2,480,000.00 5.000% 1,466,750.00 3,946,750.00 
06/30/2021 5,413,500.00 
11/01/2021 1,404 750.00 1,404,750.00 
OS/01/2022 2,605,000.00 S.000"/4 I ,404, 750.00 4,009,750.00 
06/30/2022 5,414,500.00 
11/01/2022 1,339,625.00 1.339,625.00 
05/01/2023 2,735,000.00 S.000"/4 1,339,625.00 4,074,625.00 
06/30/2023 5,414,250.00 
11/01/2023 1,27 I ,2SO.OO 1,271,250.00 
OS/01/2024 2,870,000.00 5.000"/4 I ,27l ,2SO.OO 4,141,250.00 
06/30/2024 S,412,SOO.OO 
11/01/2024 1,199,SOO.OO 1,199,500.00 
05/01/2025 _3,01_5.~~. 5,9~~- !.,!_~1soo.oq_ ___ -~~J~..:.C!<! . 
06/30/2025 

- ---------
S,414,000.00 

11/01/2025 1,124,125.00 1,124,125.00 
OS/01/2026 3,165,000.00 S.000"/4 1,124,125.00 4,289,125.00 
06/30/2026 5,4 I 3,250.00 

.!.!!~12~ . 1,045,000.00 _ . !~~.9oq_.oo_ . -- - -
OS/01/2027 3,325,000.00 S.000% 1,045,000.00 4,370,000.00 
06/30/2027 S,41 5,000.00 
11/01/2027 961,875.00 961,875.00 
05/01/2028 3,490,000.00 5.000"/o 961,875.00 4,451,875.00 
06/30/2028 . . . . ~.41p~o_.011 

• 11/01/2028 . 
..... . ....... --·---- - -· ··---·--·-·· -· ·----·····-----· 

874,625.00 874,625.00 
OS/01/2029 3,66S,OOO.OO S.000"/4 874,625.00 4,539,625.00 
06/30/2029 5,414,250.00 
11/01/2029 783,000.00 783,000.00 

-.!"(15120yr)IOA I Aid-•Addltlon I 11n4/2007 I 5:37PM 

DEPFA f--lrst Albcrny Secur1t1es LLC 
Public I 1nc111u~ PJge 18 



$67,460,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable -Addition 

Debt Service Schedule 

Date Principal Coupon 
OS/01/2030 3,B4S,OOO.OO 5.000% 
06/30/2030 
11/01/2030 
OS/01/2031 4,040,000.00 S.000% 
06/30/2031 
11/01/2031 
OS/01/2032 4,240,000.00 S.000% 
06/30/2032 
11/01/2032 
OS/01/2033 4,45S,000.00 5.000% 
.O~I0~033 
11/01/2033 
OS/01/2034 4,675,000.00 S.000% 
06/30/2034 
11/01/2034 

. OS/01/2035 •. _ 4,~ I Q,(!(!9~0Q. 
06/30/2035 
11/01/2035 
05/01/2036 S, I 55,000.00 5.000% 
06/30/2036 

Total $67,460,000.00 

Yleld Statistics 

Interest 
783,000.00 

686,875.00 
686,875.00 

S8SS7S.OO 
S8S,87S.OO 

479,87S.OO 
479,875.00 

-
368,Soo·.oo 
368,SOO.OO 

2Sl,62S.OO 

. -~1~ .. 

128,87S.OO 
121,87S.OO 

$45,020,000.00 

P• rt 2 of 2 

Total P+I Fiscal Total 
4 628 000.00 

S,411,000.00 
686,875.00 

4,726,875.00 
S,413,750.00 

S8S,87S.OO 
4,825,875.00 

5,411,750.00 
479,875.00 

4,934,875.00 

- 5,~.!._4.,150.0_Q. .. - .. ·-
368,500.00 

5,043,500.00 
S,412,000.00 

25l,62S.OO 
... J,161 162S.OO --·--------

5,413,250.00 
128,875.00 

5,283,87S.OO 
5,412,750.00 

$112,480,000.00 

Bond Year Dollars ~~.400.0Q 
Avcra11e Life 13.347 Ye•!$ 

Average Coui><>=.n _______________________________ .....:;5-c::;OOO=OOOO='Yoc:..• 

Net Interest COit (NIC) 
True Interest Cost (Tlq. . 
~~!! Y~J!!.f<>.! A~~~ge P!!rpo,~s 
All Inclusive Cost (A19 

IRS Form 8038 

4.S782570o/o 
4.41214S6% 
'4}441735% 
. 4.6797984¾ 

Net Interest Cost 4.2989734¾ 
Weighted Average M1turi9.-:,.__ ___________________________ --..:lc-=.3.:.::.3.;..;14c,.;Y:..:;cac::crs~ 

Pllne IV (15/20 JJ) 10A I Aid-• Addhlon I 11114/2007 I 5;37 PM 

DtPFA First Alha11y Securities LLC 
Pt.Iii,< Firt,HI( f' Page 19 
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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 of2 

Date Principal Cou~n Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2015 
1 I/Ol/201S 2,S29,7SO.OO 2,529, 7SO.OO (2,529,750.00) 
OS/01/2016 1,686,SOO.OO 1,686,SOO.OO ( 1,686,SOO.OO) 
11/01/2016 1,686,SOO.OO 1,686,SOO.OO '1,686,SOO.OO 
OS/01/2017 .• 2,040,000.00 .. gi_o~r• .•. •• 1,686,SOO.OO ____ .. 3J26,500.00 .•. ___ .E~~Q:.<>.!! .. 06/.l0iwi7 - -------·-·--

S,413,000.00 
11/01/'2017 I ,63S,SOO.OO 1,63$,SOO.OO l,63S,SOO.OO 
OS/01/2018 2,140,000.00 S.000"/o I ,63S,SOO.OO 3, 77S,SOO.OO 3,77S,SOO.OO 
06.'30/2011 S,•11,000.00 
11/01/2018 1,s12,ooo.oo 1,S82,000.00 I ~12,000.00 
OS/01/2019 2,2SO,OOO.OO S.000% I ,S82,000.00 3,132,000.00 3,832,000.00 
06/30/2019 S,414,000.00 
11/01/2019 I ,S2S, 7SO.OO l,S2S,7SO.OO 1,S2S, 7S0.00 
OS/01/2020 2,360,000.00 S.000"/o I ,S2S, 7S0.00 J,88S,7SO.OO 3,885, 7S0.00 

p~~ - .. ,_,.._ ~--· ·--- ··-- ___ - ___ ··- _ - _ S,•l l,S00.00 ,_ .. _____ . 
11/01/2020 1,466, 7S0.00 1,466, 7SO.OO 1,466, 7SO.OO 
OS/01/2021 2,480,000.00 S.000"/o 1,466, 7SO.OO 3,946,7SO.OO 3,946, 7SO.OO 
06/30/2021 S,•13,SOO.OO 
11/01/2021 1,404, 7S0.00 l,•04,7SO.OO 1,•04,7SO.OO 
OS/01/2022 2,60S,OOO.OO S.000¾ 1,404, 750.00 •,OO'J, 7SO.OO 4,009, 7SO.OO 
06/30/2022 S,• I •,S00.00 
11/01/2022 1,339 ,62S.OO 1,339,625.00 1,339,625.00 
OS/01/2023 2,735,000.00 S.000% 1,339,625.00 4,074,62S.OO 4,074,625.00 
06/30/2023 S,• l•,2SO.OO 
11/01/2023 1,271,2S0.00 I 271,2S0.00 1,271,2S0.00 
OS/01/202• 2,870,000.00 S.000'!'. 1,271,2S0.00 4,141,250.00 •,I• I ,2SO.OO 
06/30/202• S,412,SOO.OO 
11/01/202• 1,199,SOO.OO 1,199,S00.00 1,199,SOO.OO 
OS/01/202S 3,0IS,000.00 S.000% I, 199 ,S00.00 •,214,SOO.OO •,214,SOO.OO 
~~0/202~ . _S,11.'.'i~-~ ·- ·- . ·- ·-- -· -
11/01/2025 l,124,12S.OO l,12•,12S.OO l,124,12S.OO 
OS/01/2026 3,165,000.00 S.000¾ 1,124,125.00 4,219, I 2S .00 4,219,125.00 
06/30/2026 S,413,250.00 

11/01/2026 I ,04S,OOO.OO I ,04S,OOO.OO I ,O•S,000.00 
OS/01/2027 3,32S,OOO.OO S.000¾ 110•s,ooo.oo •,370,000.00 •,370,000.00 
06/30/2027 S,• IS,000.00 
11/.01/2027 961,175.00 961,17S,OO 961,175.00 
OS/01/2028 3,490,000.00 S.000¾ 961,875.00 •,4Sl,87S.OO •,• S 1,17S.OO 
06/30/2028 S,•IJ,7S0.00 
1 l.1>1/2028 _ ... _ 874,625.00 __ _____ 87~25.00 8741625.~ .. 
OS/01/2029 3,66S,OOO.OO S.000--io 874,62S.OO •,S39,62S .00 •!S39,62S.OO 
06/30(2029 S,• 1•,2S0.00 
11/01/2029 783,000.00 783,000.00 783,000.00 
OS/01/2030 3,l•S,000.00 S.O00¾ 783,000.00 •,621,000.00 4,628,000.00 

PhaseN(15/20Yl)IOA I Aidable·Addlion 111n412007 I 6:37PM 

DEPFA F11st Albany Securities LLC 
1111hlir f-lnclll( l' r'-lllC 20 



$67,460,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule 

Date Prlnclpal Coupon Interest 
06/JCV2030 
11/01/2030 686,875.00 
05/01/2031 4,040,000.00 5.000"/, 686,875.00 
06/30/2031 
11/01/2031 585,875.00 

.. OS/01/2032 ... ___ 4,240,000.00 .. ~:.~-'- ...... 585,875.00 
06/JCV2032 
11/01/2032 
05/01/2033 
06/30/2033 
11/01/2033 

4,455,000.00 5.000"..-

4,675,000.00 5.000"/4 

4,910,000.00 S.000% 

479,875.00 
479,875.00 

368,500.00 
368,500.00 

251,625.00 
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 
S,043,500.00 

251,625.00 
5,161,625.00 

. . 

CIF 

. -----· ·- - - -- .. 

Net New D/S 

686,87S.OO 
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 

P•rt2of2 

Flacal Total 
S,411,000.00 

S,413,750.00 

. 
. - ·- - - --

S,411, 750.00 

5,414,750.00 

5,412,000.00 
05/01/2034 
06/30/2034 
11/01/2034 
05/01/2035 

~~CV2!Jll .. 
1 I/Ol/203S 
05/01/2036 
06/30/2036 

·-·-·- - - - - --- ··- --- -· .: _ .. ·-·- ·-----=-. ~-~1_3,2~0,QI! 

5,155,000.00 5.000% 

Total S67,460.lloe.oe 

128,875.00 
128,875.00 

$45,021,00G.UO 

PhMolV(15.120~1DA 1-•Addlllon I 11/14/20071 S-.37PM 

DEPF/\ First Alti;:my Securities LLC 

128,875.00 
5,283,875.00 

SI 12,411,0IUI (4,216,250.00) 

128,875.00 
5,283,875.00 

SI 01,263, 750.00 

5,412,750.00 

~\1t1l1L f-inc111, ,, P"g" 21 
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$67,460,000 

City of Syracuse 

SIDA Bonds 

Phase IV ( 15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2015 65,422,694.00 65,422,694.00 

Total $65,422,69.C.OO 565,422,69-4.141 

Investment Paramet.s 

Investment Model [PV, GIC, or Securities) 
Default inve,tment yield target 

Coll of tnvestmenli Purchued with Bond. Proceeds 
Total Cost of lnvestmenta _ . . _ . 

Targ~ Cost of lnveAmenu at bond yield 

Disbursements Cash Balance 

65,422,694.00 

$65,422,694,141 

GIC 
User Defined 

. ...2,~422,~94.00 

. . . -- .. __ . ··----~1,422,694.:..~'! 

Yield10Receip..;..1 __________________________________ _ 
Yield for Arbitn&c Pu~,---'es"'--____________________________ .c_.1_4.c_t_73_S_'Y. 

PhaN111(1li/20yl)IOA I Aid-•-- I 111W2007 I 5:37PM 

DEPFA F 1rst Albany Secunt1P-s LLC 
PulJl1c f- ,11c111, 1· P~qe n 



$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 
OS/01/2015 (40,406.48) 4.0000000% 
11/01/2015 2,447,726.82 4.0000000'/4 
OS/01/2016 1,653,431.37 4.0000000'Y. 

Total S4,060,751,71 

lnvHtment Parameters 

Investment Model [PV, GlC, or Securities] 
Default investment yjeld tarpt ..... _ -·-· ·- . 

Cash Deposit 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual positive or (negative) arbitl'lge 

lnterut Receipts 
0.02 

40,406.48 
82,023.16 2,529,749.98 
33,068.63 1,686,500.00 

$155,491.27 54,l l 6,lSO.00 

Disbursements 

2,529,1S0.00 
I ,686,500.00 

54,216,lS0,00 

Caah Balance 
0.02 
0.02 

GIC 
. . ___ User Defined. 

0.02 
4,060,7Sl.7I 

$4,060, 75 I. 73 

S4,05S,3 I 8.39 
_ .. -(5,433.34) 

Yield to Receipt . __ 3.9999998% 
Yield for Arbitl'lge Pul])<lc.c.c..Ses"'-_____________________________ 4_._144_17_l_So/t_• 

Composition Of Initial Deposit 
Original Bond Proceeds 4,060,751.73 
Accrued Interest 
Cub.Contribution and Prior -.ss~e Tra~fm ... 

Phae IV (15/20 yr) IOA I Aldlblt • AddlUan I 11/1412007 I 5:37 PM 

DEPFA First Albany Securities LLC 
fJ11til1c F1ri,11,c Pc,9-23 



$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

0S/01/2025 Serial Coupon 
0S/01/2026 Serial Coupon 
0S/01/2028 Serial Coupon 

Total 

Bid Information 

.PIii" Amount of Bondi . . .• 
Reofferin& Premium or (Discount) 

Gross Production . . . ·- ...•.•.. 

Total Underwriter's Discount (0.412%) 

Total Purchuc Price 

Bond Yew Dolla~ 
~".er• II~ Life . 
Ave_!!g~ f~J!.O!!. . 

Net Interest Cos~(NJC) 
True Interest Cost (TIC) 

Coupon 
S.000"/o 
S.O()(Wo 
S.000'/o 

Yield 

3.910% 
3.970¾ 
4050% 

Phe .. IV (15/20 yr) DA I Hon•Aid- • AeconllNct I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

Maturity 
Value Price 

I, 130,000.00 107.617% 
3,245,000.00 107.179% 

60,000.00 106.600% 

54,435,000.00 

C 

C 

C 

Dollar Price 
1,216,072.10 
l,477,958.SS 

63,960.00 

$4,757,990.65 

~~.435,000.00 
322,990.65 

$(18,285.S!) 
··--- ___ .. , 4,739,705.14 

S4,7l9,70S.14 

$48,883.7S 

. .. ~22'!'.!~ 
- s. 0000000"/o 

. . 4.3766740¾ 
4.2119221¾ 

F'ulilll' F 111dr re Page 24 



$4,43S,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Oat. Principal Coupon Int.rut 
OS/01/2015 
OS/01/2016 277,187.SO 
OS/01/2017 22l,7SO.OO 
OS/01/2018 221,7S0.00 
OS/01/2019 . 221,750.00 ·- .. - . --·. .. ------' ·------·--------
OS/01/2020 221,7S0.00 
OS/01/2021 221,7S0.00 
OS/01/2022 221,7SO.OO 
OS/01/2023 221,7S0.00 
OS/01/2024 . 221J~O,QQ 

• OS/01/2025 
-- ·- -

I , 130,000.00 S.000% 221,750.00 
05/01/2026 3,245,000.00 S.000% 16S,2SO.OO 
OS/01/2027 3,000.00 
05/01/2028 60,000.00 S.000% 3,000.00 

Total $4.435,000.00 $2,444,117.50 

Yield Statistics 

Total P+I 

277,187.SO 
221,7S0.00 
221,7S0.00 

---- - -- .. - - 2~ 
221,750.00 
221,750.00 
221,750.00 
221,750.00 
221,750.00 

i351,1so-:-oo· 
3,4J0,2SO.OO 

3,000.00 
63,000.00 

$6,179, I 17 .50 

Bond Year Dollars S48 883.75 

Averag1:_Life ______ ··-·-·. ____ ·-···· _. ___ ..••. ... ll.022Ye•rs 
Average CouJ)~o.:.:.n _______________________________ ....c.;5.()(J()()O()()'¼~~-'-'-'-• 

Ne1 Interest Cost ~NIC) _. •. •.. . __ _ 
True lntemt COil! (TIC) 
Bond Yield for Arbitrage PuT))Olies 
All Inclusive Casi (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Averago Maturity 

PhllNIV(15/20~) IOA I Non-Aidabla 0 "-111ruct I 11/14/2007 I 5:37PM 

DEPFA F11st Alb;:iny Secur1t1es LLC 

. . j.3766740% 
4.2119221% 
4.1441_?1_~~ 
4.5003304% 

4.0450562¾ 
I 1.021 Years 

f-'ulil1L f-111<111, ,. ;:,age 2:, 
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$4,435,000 

City of Syracuse 
SIDA Bonds 
Phase IV (I 5/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule Part 1 of 2 

Date Principal Cou~n Interest Total P+I Fiscal Total 
02/01/2015 
I 1/01/2015 166,Jl2,50 J66,Jl2.50 
05/01/2016 110,875.00 110,875.00 
06/J0/2016 277,187.50 

• 11/01/2016 -···· . -- -- -· -- .. ··-·- 110,875.00 ----·-- I 10187.5.00 
05/01/2017 110,875.00 I 10,875.00 
06/30/2017 221,750.00 
11/01/2017 110,875.00 110,875.00 
05/01/2018 110,875.00 I J0,&75.00 
~J0/201:.! -· . ·-·-- ···-· --~1!..!~0.00 
I 1/01/2018 110,875.00 I 10,875.00 
05/01/2019 I 10,875.00 110,875.00 
06/30/2019 221,750.00 
11/01/2019 110,875.00 JI0,&7.5.00 
0.5/01/2020 110,875.00 110,875.00 
06/30/2020 221,7.50.00 
11/01/2020 110,87.5.00 JI0,875.00 
0.5/01/2021 I 10,87.5.00 JI0,875.00 
06/30/2021 221,750.00 
11/01/2021 110,&7.5.00 I 10,&7.5.00 
05/01/2022 110,87.5.00 110,87.5.00 
06/J0/2022 22l,7SO.OO 
11/01/2022 110,875.00 110,87.5.00 
0.5/01/2023 110,875.00 I 10,875.00 
06/J0/202J 221,750.00 
J l/01/2023 110,87.5.00 I 10,87.5.00 
0.5/01/2024 110,875.00 I 10,875.00 
06/J0/2024 221,750.00 
I 1/01/2024 110,87.5.00 I 10,&7.5.00 
05/01/202.5 1,1J~.~,o~_ .. _.5._90()~ . IIOt!75.00 __ 1~4M7_S . .Q.<t __ . 
06/30/202.5 - . - i,J5 I, 7S0.00 

11/01/202.5 82,62.5.00 82,62.5.00 
0.5/01/2026 J,245,000.00 5.000% 82,625.00 J,327,625.00 
06/30/2026 3,410,250.00 

I _l_l(!!/202.~ l,5()_Q~-- __ . J_,500.00 
OS/01/2027 1,500.00 1,.500.00 
06/J0/2027 J,000.00 
11/01/2027 1,500.00 1,.500.00 
0.5/01/2028 60,000.00 S.OOOo/, 1,.500.00 61,.500.00 
06/J0/2028 63JOOO:!J9 

Total 54,43S,OOO.DO $2,444,1&7,S0 $6,179, I 87.S0 

Ph1se IV (15120 yr) IOI< I Non-Ald1ble• R....,,.UUCI I 1V14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
P11hllf' F 111~17( 0 P3JP 26 



$4,43S,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Yield Statistics 

Part 2 of 2 

Bond Year Dollan -· _ ·-····· -· _ ·- -- --·-------------···---·--- _____________ 548,883.75 
A verase Life ____ . _ 11 022Ycm 

AverapCou~~~"----------------------------------'5_.~-'--'--y. 

Net ln1ercs1 Cose (N IC) 
True ln1ercst Cost (TIC) 
Bond Yield for Arbitrag~ Purposes. 
All Inclusive Cose (AIC) 

IRS Fonn 8038 
Net Interest Cost 
Wci&htcd Avcracc Maturity 

Phue IV (15120 yr) IDA I Non-Aldablll • R.-CI I 11/l.f/2007 I 5: 37 PN 

DEPFA First Albzrny Securities LLC 

4.3766740°/4 
4'.2119221% 

. _ 4.1~1~~!! 
4.5003304% 

4.0450562o/• 
11 021 Years 

f't IJli,_ •ir 1;:in,.... P<1yc 27 



$4,43S,000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr)• Non-Aidable - Reconstruction 

Net Debt Service Schedule 

Date Prlncleal Coupon Interest Total P+I 
02IOl/201S 
I I/Ol/20JS 166,312.SO 166,312.50 
OSIOl/2016 110,a1s.oo 110,87S.OO 
11/01/2016 110,87S.OO 110,875.00 
OS/01/2017 . ··-- ... 110,875:00 ·-·· 110,875.00 .. . 
06/30/2017 
11/01/2017 110,875.00 110,875.00 
05/01/201 S I 10,875.00 110,875.00 
06/30/2018 

CIF Net New D/S Fi.cal Total 

(166,3 I 2.SO) 
(110,875.00) 
(110,875.00) 

-- • - •.• I J0,375.00 __ ---·- - . 
110,875.00 

110,875.00 
110,875.00 

221,750.00 

!!fOl,w,! )!QJ1S.~ I ~0,875.00 .... 110,875.00 
I io-;i,s:00 OS/01/2019 I I0,87S.OO 110,875.00 

06/30/2019 221,750.00 
11/01/2019 110,875.00 110,875.00 110,875.00 
05/01/2020 1 I0,87S.OO 110,875.00 JI0,875.00 
06/30/2020 221,750.00 
11/01/2020 110,875.00 I I0,875.00 l10,S7S.OO 
OS/01/2021 IIO,S7S.OO 110,875.00 110,875.00 
06/30/2021 221,750.00 
11/01/2021 I IO,S7S.OO I 10,875.00 110,875.00 
05/01/2022 I IO,S7S.OO I 10,S7S.OO 110,875.00 
06/30/2022 221,750 00 

11/01/2022 I 10,875.00 I 10,S7S.OO 110,875.00 
OS/01/2023 110,875.00 110,875.00 1 IO,S7S.OO 
06/30/2023 221,750.00 
11/01/2023 110,875.00 110,875.00 1 I0,87S.OO 
OS/01/2024 1 I0,87S.00 110,875.00 110,875.00 
06/30/2024 221,750.00 
11/01/2024 IIO,S7S.OO II0,87S.OO 110,875.00 
OS/01/2025 I, 130,000.00 S.OOO'Yo 110,m.oo 1,240,875.00 1,240,875.00 

.\!§~i ... . . . . !-~~1_,rs,0~00 ... - .. - .. .. ----- - -----· ·-· . 
ll/01/2025 82,625.00 82,625.00 82,625.00 
05/01/2026 3,24S,OOO.OO S.000% 82,625.00 3,327,625.00 J,327,62S.OO 
06/30/2026 3,4 I 0,250.00 
11/01/2026 1,500.00 1,500.00 1,S00.00 

~5-~!~!~ . • .. _ l,S00.00 ... l.~09:~ . .. PC?.O·_oo . .. 
06/30/2027 3,000.00 
11/01/2027 1,500.00 1,500.00 l,S00.00 
OSIOl/2028 60,000.00 S.000"/o 1,S00.00 61,SOO.OO 61,500.00 
06/30/2028 63,000.00 

Total $4,435,008.00 $2,444,117.50 $6,879,117.50 (388,062.50) S6,491,125.00 

PhaaelV(11,/20yr)IDA I Non-Ald•llle•R-.-Uct I 11/1412007 I 5:37PM 

DEPF /\ First Albar1y Securities LLC 
PulJl1c f-11 Id it,• Page 28 



$4 43S,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 4.0000000'1, 7,482.02 
05/01/2016 106,569.58 4.0000000'/4 4,305.41 
11/01/2016 108,700.97 4.0000000'1. 2,174.02 

Total $374,ltl.13 $13,961,45 

Investment Parameters 

lnvestmont Model [PV, GIC, or Securities 
Default invcstmen~y}eld tar&!• 

Cash 
Receipts Disbursements Balance 

0.02 0.02 
166,312.50 166,312.50 0.02 
110,874.99 110,875.00 0.01 
I 10,874.99 110,875.00 

S318,062..50 $3111,062.50 

GJC 

Cash ~=i"--t ____________________________________ ....;;0-'-'.0-'=--2 

~nvcstmenu Purchased with Bond Proceeds 374, I 01.03 
Total Cos1 oflnves1men1s - · ·--- ·- - s37-4}01.os 

Tar&et COit of Investments at bond yield_ 
Actual positive or (neptive} arbilnl&e 

s~~~!..•~2.s5 
(4,298.50) 

Yield to Receipt_ _. __ .. _ . . ___ . _ ... ____ .... _. _ !:_1404254% 

Yield for Arbitrage Pui:P-:.::O.=::ses==--------------------------------'4'--'l"-'44-'l;..,;.7.:;.;3S;..,;.o/,.;.., 

Composition Of Initial Deposit 
Onginal Bond Proceeds 374,101.05 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

PIia• IV (15120 yr) IDA I Non-AldalM • Recan11NC1 I 11/14/2007 I 5:37 PM 

Dl:::Pi-:A First Alb,my Secunt1cs LLC 
rut.Jl1l F11l,ll1l e "il~•· 2'.J 



$16,160,000 

City of Syracuse 

SIDA Bonds 

Phase IV (1 S/20 yr) - Non-Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
OS/0 I /203 S Serial Coupon 
0S/0 I /2036 Serial Coupon 

Total 

Bid lnfonnatlon 

Par Amount of Bonds 
Reolfcring Premium or (Discount) 
Oroas Production 

Total Underwriter's Discount (_0,4l2o/,) 
Bid (104.243%) 

Total Purchase Price 

Bond Year Dollars _ 
Average Life 
Avcnc~Cou~---· ____ _ 

Net Interest Cost (NIC) 
True Interest Cost (rlC) 

Coupon 
S,OOO'Yo 
S,000"/o 

PhuelV(15.l20y~ 1011 I Non-Aldable-Addition I 11114fl007 j 5:37PM 

Yield 
4.310% 
4.340o/o 

DEPFA First Albany Secunt1cs LLC 

Maturity Value 
9,615,000.00 
6,S4S,000,00 

S16,160,000.00 

Price 
104.74Jo/, 
104.529'/4 

Dollar Price 
10,070,847.15 
6,841,423.0S 

S16,9U,l70.l0 

$16,160,000.00 
752,270,20 

Sl6,9i2,27O.20 

... _ •.. ~66,627.68) 
16,845,642,52 

$16,845,642.52 

_ S~_31,_7_!5,~ 
20.655 Y cars 

4.7945356"/4 
4.6757969'/4 

P1.l,l1r f II, JI ( ,, ~~S" lO 



$16,160,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable -Addition 

Debt Service Schedule 

Date Prlnclf?al Cou~n 
0S/01/201S 
0S/01/2016 
0S/01/2017 
0S/01/2018 

Interest 

1,0 I 0,000.00 
808,000.00 
808,000.00 

_ 0S/01/201~ .. - - ---- -·-- - _ -- -·--- -- _ .. 808,000.00 -- _ •. -·-·· .. 
0S/01/2020 
0S/01/2021 
0S/01/2022 
0S/01/2023 
011Q!qo2~. 
0S/01/202S 
0S/01/2026 
0S/01/2027 
0S/01/2028 
0S/01/2029 
0S/01/2030 
0S/01/2031 
0S/0112032 
0S/01/2033 
0S/01/2034 
0S/Ol/203S 
0S/01/2036 

Total 

Yleld Statistics 

Bond Y car Dollatl 
Average Life _ . . 
Average Coupon 

~c~ Interest C~JNIC) 
True Interest Cost (TIC) 

9,61 S,000.00 
6,S4S,0OO.00 

$16,160,000.00 

Bond Yield for Arbitrage Pufl)OSCS 
-~i_(~)~h·! c:;;f~i~i. · . -
IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

OEPFA F 1rst Albany Securities LLC 

808,000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
soa:000.00 . 
808,000.00 
808,000.00 
808,000.00 
808 000.00 
808,000.00 
S0S,000.00 
808,000.00 
808,000.00 
808,000.00 

S.000% 808,000.00 
S.000% 327,250.00 

S16,689,250.00 

Total P+I 

1,0 I 0,000.00 
808,000.00 
808,000.00 
sos,000.00 
808,000.00 
803,000.00 
808,000.00 
808,000.00 
~08,000.0Q 
808,000.00 
808,000.00 
808,000.00 
S0S,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 
6,872,2S0.OO 

$32,149,250.00 

$333 78S.OO 

10~1..Y~~ 
SJl000000% 

4.794S8S6% 
4.61s1969"i. 
4.1441735% 
4.8S~2J79% 

4.S623S34% 
20.6SS Yean 

f'ul Ill F111,lfl, c· Page 31 
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$16,160 000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
02/01/2015 
I l/01/2015 
05/01/2016 

06/30/2016 
1 l/01/2016 

Princ:lpal 

-

Coupon 

-

Interest 

606,000.00 
404,000.00 

·--·--- - . -·-·---- ---- -·- -----·-·-· 404,000.00 _ -· _ _ _ --
404,000.00 OS/Ol/2017 

06/30/2017 
11/01/2017 

OS/01/2018 
06/30/2018 ~-----
I l/01/20111 
05/01/2019 
06/30/2019 

l 1/01/2019 
OS/Ol/2020 
06/30/2020 
l 1/0l/2020 
05/01/2021 
06/30/2021 
11/01/2021 
OS/01/2022 

06/30/2022 
I l/01/2022 

OS/01/2023 
06/30/2023 
11/01/2023 

OS/01/2024 
06/30/2024 
11/01/2024 

OS/01/2025 
- 06/30/2025. 

11/01/2025 
05/01/2026 
06/30/2026 

. ! ~'Q!/~9~~. 
05/01/2027 
06/30/2027 

11/01/2027 
05/01/2028 

_ 

0

06/30/202 8 _ 
11/01/2028 
OS/Ol/2029 
06/30/2029 
11/01/2029 

-·- - . 

PhHelV(1lil20yr)IDA I Non-Aidable-Adclition I 11/1,/2007 I 11:37PM 

DEPFA F1r~t All.Jany Secur 1tres LLC 

404,000.00 
404,000.00 

-
404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,00000 

404,000.00 

404,000.00 

404,000.00 

404,000.00 
404,000.00 

404,000.00 

~Q4,000~ 

404,000.00 
404,000.00 

_4~~00 
404,000.00 

404,000.00 
404,000.00 

--·--·- _,. ___ -·--·· ·-- ·-· 
404,000.00 
404,000.00 

404,000.00 

Total P+I 

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 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 

4_9~_,Q00.00 __ 

404,000.00 
404,000.00 

~~~~~-
404,000.00 

404,000.00 
404,000.00 

--- ---
404,000.00 
404,000.00 

404,000.00 

Part 1 of 2 

Flac:al Total 

1,010,000.00 

808,000.00 

·- 8~,?)0.00 

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 

·---· . 808,000.00 

808,000.00 

Pulii1l F111c111, l' F',«J" 12 



$16,160,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2030 
06/30/2030 
11/01/2030 
05/01/2031 
06/30/2031 
11/01/2031 
05/01/2032 
06/30/2032 
11/01/2032 
05/01/2033 
06/30/2033 

-ll/0l/2033 
05/01/2034 

06/30/2034 
11/01/2034 
05/01/2035 ------·-··· 
06/30/2035 
11/01/2035 
05/01/2036 

06/30/2036 

Total 

Yield Statiatlca 

Principal 

9,615,000.00 _ 

6,545,000.00 

S16,160,000.00 

Coupon 

.. __ 5.000% 

5.000'Yo 

P•rt2 of2 

lntereat Total P+I Fiscal Total 
404,000.00 404,000.00 

808,000.00 
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 

808,000.00 
404,000.00 404,000.00 

404,000.00 404,000.00 

- - - 8~8,000.~~ ,. - ---- - ..... 
404,000.00 404,000.00 
404,000.00 404,000.00 

808,000.00 
404,000.00 404,000.00 

... , __ 404,000.00 ... _ 10,019,000.00 __ ------· _ ----
10,423,000.00 

163,625.00 163,625.00 

163,625.00 6,708,625.00 
6,872,250.00 

SI 6,689,250.00 S32,149,258.00 

!3ond Y ~.! Dol_l~n . . .. _ _ . • ... _ ... $333,~00 
Average life 20.655 Y cars 
Average Cou~=n ________________________________ 5_.0~00000-'--_0_o/, 

Net Interest Cost (NIC) 
_True lntcrcst_~~.<:i.:!9. ______ _ 
Bond Yield for Arbitrage Purpoies 
All Inclusive Cost (AIC) 

IRS Fonn 8038 

4.7945856% 
. 4.6757969% 

_ 4.14417353/, 
4.8832179% 

Net Interest Cost 4.5623534% 

Weighted Average Maruri~L------------------------------=2:.:0.:..:.6.;.;55:....Y:....;ca:::rs:.::.. 

PhlM IV (15120 vr) IOA I Non-Aldabll • Addlllon I 11114/2007 I 5:)7 PM 

DEPFA First Alh,,ny Securities LL C 
PulJl1t I- n,, 1n· Pa~,, 33 



I 

$16,160,000 

City of Syracuse 

SIDA Bonds 

Phase IV (I 5/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
02/01/2015 
11/01/201 S 
OS/01/2016 
11/01/2016 

Principal Coupon Interest 

606,000.00 
404,000.00 
404,000.00 

OS/01/2017 __ • ___ _ ~ . _ --- 404,000.~ -- _ _ 
06/30/2017 
11/01/2017 
OS/01/2018 
06/30/2018 
I 1/01/2018 

.. osio I /20 1 ·9 
06/30/2019 
11/01/2019 
OS/01/2020 

• 9(i/30/202Q_ 
11/01/2020 
05/01/2021 
06/30/2021 
I I/Ol/202i 

_ o51011202t 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 

.. 05/01/2024 

06/30/2024 
11/01/2024 
OS/01/2025 

- !1§{_30/20~ 
ll/01/2025 
OS/01/2026 
06/30/2026 
11/01/2026 

. 95~. 
06/30/2027 
l 1/01/2027 
OS/01/2028 
06/30/2028 

. --- -

404,000.00 
404,000.00 

_ -~04,000.00 __ 
404,000.00 

404,000.00 
404,000.00 

·-··-----404,000.00 
404,000.00 

404,000.00 
_ 404,00<?,QQ __ 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

. --·--
404,000.00 
404,000.00 

404,0QO.OO 

_i~Q.!!.9-.!!9 .. 

404,000.00 
404,000.00 

. . 

Part 1 of 2 

Total P+I CIF Net New D/S Fiscal Total 

606,000.00 (li06,000.00) 
404,000.00 (404,000.00) 
404,000.00 (404,000.00) 
40il,OOO.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 
404,000.00 404,000.00 

. . . .. .. -----
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 

808,000.00 

808,000.00 

. ~~~~~~-

808,000.00 

. 
-----··-

808,000.00 

808,000.00 

-· 404,000.00 _ _ . • • _ •... -- 404,000.00 --- __ ------ •. 
404,000.00 

404,000.00 
404,000.00 

------·· 
404,000.00 
404,000.00 

404,000.00 
-~.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 

•. . 404,000.00 • 

404,000.00 
404,000.00 

808,000.00 

_. 11/01/2028 ..... _ ••. ·- ·- • _ .• _ 4041000:0_0 •• _ ---~~~---- ---- _ ··- :_ 

808,000.00 

404,000.00. --··-- __ • 
404,000.00 05/01/2029 404,000.00 404,000.00 

06/30/2029 
11/01/2029 
OS/01/2030 

404,000.00 
404,000.00 

PIIHtlV(15/20yr)IDA I Non-Aldtblt-Acld111an I 11/14/2007 I 5:37PM 

DEPFA First A\buny Securities LLC 

404,000.00 
404 000.00 

404,000.00 
404,000.00 

808,000.00 

P11l ill f ll)dll, ~ P~gc 3-\ 



$16,160 000 

City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable -Addition 

Net Debt Service Schedule Part2 of 2 

Date Prlnclpal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
06/3o/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 
06/30/2031 aos,000.00 
IJ/01/2031 404,000.00 404,000.00 404,000.00 
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 9,615,000.00 5.00IW, 404,000.00 10,019,000.00 I 0,019,000.00 
06/30/2035 I0,423 ,000.00 
11/01/2035 163,625.00 163,625.00 163,625.00 
05/01/2036 6,545,000.00 S.000% 163,625.00 6,708,625.00 6,708,625.00 
06/30/2036 6,872,250.00 

Total S16,160,000,00 S16,619,250.00 S32,8'9,lSUt (1,414,100.00) S31,435,lSO.OO 

Pha .. lV(15/20yr)IDA I ----Adclllon J 11/14/2007 I 5:37PM 

DEPFA First J\lhcrny Securities LLC 
PulJ!i,- ~1nc111L•· P~gP3:, 
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$16,160,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) - Non-Aidable -Addition 

Operation Of Capitalized Interest Fund 

Data Principal Rate 
02/01/2015 
11/01/201S S.78,737.43 4.0000000¾ 
OS/01/2016 338,312.18 4.0000000¾ 
11/01/2016 396,078.43 4.0000000¾ 

Total SJ,363,12&.04 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target . . .. . .. . . • . 

Cash Deposit 
Cost of lnvCJtments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual positive or (negative) arbitrage 

Yield to RcceiJ>t 
Yield for Arbit;:;g~ P~rposc:$· · -- · · · · - · · · · 
Composition Of Initial Deposit 
Original Bond Proceeds 

~~~!~~..!! 
Cash Contribution and Prior lssu~ Transfers 

Ph-lV(1512Dyr)IOA I Non-Aldeble•AdaoMon 111/14/20071 5.37PM 

Interest 

27,262.S6 
IS,687.81 
_ 7,921.57 

550,871.94 

DEPFA First Alhany Secur1t1es LLC 

Receipts 
0.02 

605,999.99 
403,999.99 
404,000.00 

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 

0.02 
• __ 1,363,123.04 

$1,363,128.06 

!l,347,46_s~2_ 
(15,662.64) 

3.1404256¾ - ·-··-----
4.1441735'1/o 

1,363,128.06 

l"11lJl1t. f 111,llll (; Pdqe 3,:, 



Theodore A. Trespasz, Jr. 
Trespasz and Marquardt, LLP 
JSCB Special Finance Counsel 

Prior to forming 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 Medical 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 issuers 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 G. 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 local government in New York State. 

Mr. Hart 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 8.8.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 
DEPF A 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 efforts 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 famqiarity with the New York State Local Finance Law 
and is an acknowledged expert in state aid reimbursement issues. Her expertise has 
evolved into serving as senior banker on the creation of major financing programs for 
state agencies, authorities and 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 of2001 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 Donnitory Authority in structuring the first new 
money pool in the amount of$22.7 million. She acted in the same capacity for the 
Donnitory 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 February 14, 2008 

Enabling Legislation - Comprehensive Plan Ch. 58 Pt.6c. 

ESTIMATED ESTIMATED 
ESTIMATED ADMINISTRATIVE ESTIMATED RECONSTRUCTION EXPECTED 

TOTAL AND SOFT DESIGN & REHABILITATION COMPLETION 
SCHOOL BUDGET COSTS BUDGET COSTS TIME FRAME" 

35,996,800 $ 6,119,456 2,879,744 26,997,600 06.09.2010 
29,425,600 $ 4,413,840 2,942,560 22,069,200 05.31.2011 
18,625,600 $ 2,793,840 1,862,560 13,969,200 05.31.2011 
19,899,200' 2,984,880 1,989,920 14;924,400 05.31.2011 
20,422,400 3,063,360 2,042,240 15,316,800 05.31.2011 
17,944,800 2,691,720 1,794,480 13,458,600 05.31.2011 

• The JSCB is beginning the process of developing a Master Plan. Once this is completed, the sequencing and construction 
durations d the projects wUI be determined. 

Adopted by ·the JSCB on 2114/08 as the estimates as of that date regarding the cost and expected completion dates of the projects. 

Page 1 of 1 



JSCB 
Joint Schools Construction Board 

www.jscb.us 

City of Syracuse Division of Purchase 
Rules and 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 

1. The JSCB shall send 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. 

2. 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 relevant 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. 

3. After an additional ten ( lO) days for the JSCB to review any comments, the Board may 
issue the final RFP. 

4. 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 

5. 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. 

6. The deadline 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 the due date for proposals to any 
period deemed appropriate . 

. 7. All proposals must be clearly marked with the RFP's title and contract number and 
submitted to the Division of Purchase, 22 l City Hall by 2:30 pm of the due date. 

Page 1 of 3 



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 distributed to the JSCB Secretary for distribution to the JSCB members. 
There is no public posting of results 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 proposal. The JSCB may 
choose to conduct interviews of prospective candidates, and may enter into executive 
session to the extent permitted 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 ¢e original RFP are not in the best interest 
of the public. The record shall reflect the basis for such determinations. 

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 of 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 Pu~hase 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 Protedures 

(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 experience of the firm, the 
experience of the proposed staff, the ability to meet the proposed 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 detennine that each proposal contains all 
fonns and other infonnation required by the advertisement. Submittals may be considered 
non-responsive if all required information 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' proposals, the JSCB establishes a short list 
of consultants that it detennines 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 consideration 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 discuss 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 five 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 14, 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 
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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 not•for•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 City 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 manner 
that minimizes disruption to existing school operations and classroom instruction. 

Workforce Development and Diversification Principles and Rules 

Mission Statement: Work for all 

I. Statement of Principles 

1. 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 meets 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 
finns, 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 requirement 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 compliance 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 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 such case, the alternative plan shall be reviewed by the Program 
Manager. If the program manager determines, upon review of documented 
evidence of good faith efforts to meet the original goals, that the alternative 
plan 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. Workforce Development (EEO) and Diversification Rules 

l. In order to achieve the workforce diversification goals of the project, each 
contractor, supplier, professional service firm or other business providing goods 
or services is required to ensure that the workforce which it engages to perfonn 
work for the project shall demonstrate in terms of the value of the contract and/or 
contract as amended participation as follows: 

Minority Workforce: 

Female Workforce: 

10% of project personnel including skilled 
tradespeople, trainees, journeymen, 
apprentices, and supervisory staff. 

10% of project personnel including skilled 
tradespeople, trainees, journeymen, 
apprentices, and supervisory staff. 

Each contractor, 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, professional 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 
records on-site and/or at work-site premises to validate workforce 
participation. 

c. With bid submission, present a written recruiting program directed at 
attracting candidates 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 employees in 
meaningful ways to succeed in their employment opportunities and to promote 
long-term 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 amounts 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 

1. 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 MBE and WBE firms available to provide goods and 
services to the project and to create a reference list for all project participants. 

b. Identify firms that could/can be certified as MBE 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 and surety credit needs and advocate 
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 firms, 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 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 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 with a JSCB contract of S20,000 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's and 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. 
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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 maintaining 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 finn 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 finn 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 of non-compliance by the compliance officer. 

b. Withhold payment of any amounts 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 had been met. 

d. Withhold, suspend, cancel or terminate the contract or purchase order. 

e. Identify such firm as a non-responsive bidder for future contract bids on the 
project. 
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JSCB Diversity Plan Appendix A: Compliance Monitoring 

I. 

A. 

B. 

C. 

D. 

E. 

F. 

G. 

H. 

I. 

J. 

K. 

Procedure 

Contract awardees will be notified in the award letter that MWBE and EEO 
utilization plans and an EEO Policy Statement are due within 10 days of the 
date of the award Jetter. 

MWBE and EEO utilization plans and EEO Policy Statement will be 
submitted to the Program Manager for initial review. 

The Program Manager wilJ forward MWBE and EEO utilization plans and 
EEO Policy Statement to the City's Contract Compliance Officer for 
approval. 

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. 

Approved MWBE and EEO utilization plans and EEO Policy Statement will 
be forwarded to the Department of Purchase prior to contract execution. 

Once a contract is executed, the prime contractor wiJl 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 
15th of each month for the duration of the contract. 

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. 

The City's Contract Compliance Officer will make a monthly report to the 
JSCB on compliance with the JSCB Diversity Plan of all open contracts. 

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 Form B must be signed by both the prime contractor and the 
MWBE subcontractor. 

The Program Manager will review all Form B's for completeness and 
accuracy and forward to the City's Contract Compliance Officer for approval. 

The City Engineer will be notified of all approved Form 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 -Initial WMBE Utilization Report 

This form records the prime contractor's plan to comply with the JSCB's 
Diversity Plan. It answers the questions----

Wbat 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-Montbly WMBE Utjlization Report 

This form records 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 much 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 UtiUzation Report 

This form records the 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. 

Page 10 of 10 



City of Syracuse 
Initial 

Minority & Women Business Participation Plan - (Form A) 

Contract #: ____________ Total Contract Amount: ________ _ 
MBE Dollar Goal: WBE Dollar Goal: -----------Project Name: _____________________________ _ 

General/Prime Contractor Information 

Name of General/Prime Contractor: _____________________ _ 
Address: ______________________________ _ 
Telephone: ___________ _ 

List below the names of all proposed 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#: ____________ _ 
Addrem _________________________________ _ 
Amount: _______ _ Type of work, service or supplie.1: ____________ _ 
Starting Date: ____ _ Completion Date: _____ _ 

Name: ____________ _ Telephone#: ____________ _ 
Address: _________________________________ _ 

Amount: _______ _ Type of work, service or supplies: ____________ _ 
Startin& Date: ____ _ Completion Date: _____ _ 

Name: ____________ _ Telephone#: ____________ _ 
Address: _________________________________ _ 
Amount: _______ _ Type of work, service or supplies: ____________ _ 
Starting Date: _____ _ Completion Date: _____ _ 

Total Amounts Listed in Plan: ------------
I hereby certify that the dollar amount expended on the listed MJWBE.'s are at least_ o/e or the total 
cootract price for th~ above named project, and that the forei:oini,and attached information is true, accurate, 
and co01pleted to the bed of my knowledge. 
Note: This plan must be approved by the City of Syracuse before cootract 'ftill be executed. 

Print Name: __________ _ Title: __________ _ 

Signature: __________ _ Date: _______ _ 

(authorized signature of General Contractor or Designee) 

Notary Stamp & Signature ___________________ _ 

For Official Use Only 

Approved'.by: ________ _ 



City of Syracuse 
Final Minority & Women Business Utilization Report {Form 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: ______ _ 
GenuaV Prime Contractor 

Minority/Women Business Enterprise Information 

Tax ID# 

Name ofM/WBE: __________________________ _ 

Address: ______________________________ _ 

Telepbone·----------

Please state total amount received by the MWBE on the above named project: S ______ _ 

I hereby certify that the above listed amount is correct and accurate to the best of my 
knowledge. 

Print Name ... · _______________ Title: ___________ _ 

Signature:---------------------
' 

Date: 

Notary Stamp & Signature: 

City Hall Conunon$ Roo,n 712-Syracuse. New York L3202 (315) 448-8708- FAX 448-8761 



MONTHLY REP.ORT 
I 

City of Syra~use 
I --I-

I 
CONTRACTOR'S MINORITY AND WOMEN'S BUJSINESS (MWBE) MONTHLY REPORT 

' j 
i 

MONTH ___ _ YEAR ___ _ 

CONTRACTOR ______ _ CONTRACT#--------

CONTRACT AMOUNT AMOUNT PAID TO CONTRACTOR THIS ~ONTH S ___ _ 

. ' 
lv.lDE: Goal/Amount________ W'DE, Goal/Aniount _______ _ 

Subcontractor Work Status 
This Report Total Sub. Contact Amt S Payments This Month Previous Payments 

MBE WBE MBE WBE MBE WBE 
- Active -= lnacUvt 

Complete 
_ Active 
- lnectl\/9 ' - Complete 

Active 
-in• c:Uve 
- Complete 
-Acllve 
=lnec:tJve 

Complete 
- Active 
- Inactive -- Complete 

-Active 
_ Inactive 
_ Complete 

- AcUve 
- lnedhrt 
_complete 

TOTAL 

Date 
Signature 

Total Payments 
Made to Date 

MBE WBE 

- .. 



C-.ct# 
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Contractor 

Job -

Offldals 

s.-i.o,, 
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Cle,tca) 

Equipment 
0-

Mechanlc;s 

Truck Drlve,s 

INIIIWOrMN 
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CementlleafflS 

Elec:trlclans 
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l"alntars 
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Seml-Sldlled 
Ubonts, 
Uneldhd 

OU-

JSCB 
W.11.0. 
11/29/0e 

Olher 

TOia! 

StartData ---

Total Black 

• F M ,. 

Fonn E (EEO-Work Force Utlllzatlon Report) 

lteportDm_ 

Total Work Force Prolectlon For Contract 

Mlftllrifvl'....,._HS TralnNS CIIIIMt l"altlc:f-.,.n 

Hi..~nlc Other -· OJT Total ........ 
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JOINT 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. 

The following resolution was 9ffered b_l\ t.N e,1~ {J eAA e / , who 
moved its adoption, seconded by \j/1-rV' r<' D v /J s ~w , to-wit: 

WHEREAS, the Syracuse Joint Schools 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 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 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 B 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 I 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 tenns are defined in SEQRA); and 

WHEREAS, the JSCB classified the Design Phase as a "Type 11 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 l 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 February ..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 I 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 tenns 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'1, 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 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 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 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); 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 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 

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 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 detetmines 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 
{!mendments 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 tenns 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 terms and in the fonn 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 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 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; 

(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 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 SlDA 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 temis of the Indenture and Bond Purchase Agreement and to share 
the required information with MBBA 

3. Upon a determination 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. 

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, instrwnents, 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 ex.ecuting 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 ex.ecution, 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. 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 2.f_ day of February, 
2008. 

Christine M. Fix, JSCB Sec 
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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 February 28, 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 
J 

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 tbis li day of March, 2008. 

Christine Fix, Secretary 
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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 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"), 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, 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 ci vie 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{v 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 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 
(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 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 

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 Reconstruction 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 Facilities 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 Agreement"); and 

WHEREAS, it is contemplated that that the Agency will issue additional series of its 
bonds from time to time W1der 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 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 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 permitted 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 
INDEBTEDNRSS OF THE STATE OF NEW YORK 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. 

______ (_%) per annum 

R-

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 (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 2008 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 l, 2008. 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 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 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 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. TI1e principal or Redemption Price of the Series 2008A Bonds 
shall be payable at the corporate trust office of Manufacturers and Traders Trust Company, 
Buffalo, New York, as trustee (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 2008A 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 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 
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 not less than ten (I 0) 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, Chapter641 of the 1979 Laws of New York, as 
amended (collectively, the "Act"), and Ch.apter 58 Part 4-A of the Laws of the State, and as may 
be amended (collectively, the "Syracuse Schools Acf'), and under and pursuant to a resolution 
adopted by the members of the Agency on February__, 2008, authorizing 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 the "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 Facilities 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 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 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 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 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 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 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 Series Trustee and Manufacturers and 
Traders Trust Company, Buffalo, New York, as depository bank (together with its successors or 
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assigns, the "Deposito,y Bank"), have entered into a State Aid Trust Agreement, dated as of 
f ebruary 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 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, 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 Installment Sale Agreement, the License and the State Aid 
Trust Agreement are on file at the principal corporate trust office of the Trustee 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 InstalJment 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 Sale 
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, and 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 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 Series 2008A Bonds maturing on and after May 1, 20 _ are subject 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 thirty 
(30) days prior to such redemption date to the regi_stered owner of each Series 2008A 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 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 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 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 
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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 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 
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 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 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 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 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 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 Series 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 Series 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 
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 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 
other 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 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 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: 
fVice] Chairman 

(FORM OF CERTIFICATE OF AUTHENTICATION) 

.J 

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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ST A TEMENT 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: 

SIGNATURE GUARANTEED 
MEDALLION GUARANTEED 

NOTICE: 

Authorized Signature 
(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 17 Ad-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 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, the 
Debt Service Reserve Fund, the Policy Payments Account 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, 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. 

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 
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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 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 premiwn, 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 her~of, 
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 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. 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" shal) 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. 

(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, 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 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 
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 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 360-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 shall 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 Company, 
Buffalo, New York, as Paying Agent, or at the corporate trust office of any successor Paying 
Agent. 

(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 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 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 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 (l 0) 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 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. 

(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 Se_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) Mandatory 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 
abandorunent of the Series 2008 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 ( l 00%) of the principal amount of the Series 2008A Bonds to 
be redeemed, 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 i 
by Section 6 .3 hereof in respect of each such redemption: 

(1) Redemption shall be made pursuant to the general optional 
redemption provisions of 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 Agreement. 

(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 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 minimwn 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 

SYLIBO I \603081 \2 - 21 -



amount called for redemption and (z) delivery to such Holder of a new Series 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, 
nevertheless, become due and payable on the date fixedfor 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 thereto 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 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, or (ii) refunding Outstanding Bonds. Such Series of Additional Bonds shall be 
payable from the Base 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 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 full the principal of and interest on the Bonds, 
including such Series of Additional 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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(l) 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_roviding 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 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 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) (I) 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. 
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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 l 0.1 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 
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 shall be designated by name and by Series and shall 
have separate funds and accounts. 
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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 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 books 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 and the Agency shall treat DTC (or its 
nominee) as the sole and exclusive Holder of the Series 2008A Bonds 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 DTC or any Participant of any Person to receive payment in the event of a partial 
redemption of the Series 2008A 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 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 OTC 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\.v, 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 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 SCSO) to cooperate with DTC in taking 
appropriate action after reasonable notice (i) to make available one or more separate certificates 
evidencing the 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 OTC, all 
payments with respect to the principal of, and redemption premium, if any, and interest on 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 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 OTC 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 OTC is the sole 
Bondholder, 

(t) 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 
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ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT; 
(2) THE PAYMENT BY OTC 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 long as the Holder of all of the Series 2008A Bonds shall be OTC, 
and all Series 2008A Bonds shall be registered in the name of Cede & Co. as nominee for DTC, 
only OTC 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 fonn as provided herein. 

Section 2.10. Duties with Respect to the Bond Insurance Policy. As long as the Bond 
Insurance 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 payment 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 noon, 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 Series 2008A Bonds and the amount required to pay 
principaJ 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 OTC 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 notice to the Trnstee. 

(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 which 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 

SYLIB0l\603081\2 - 29 -



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 
amounts 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 Non payment 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 terms 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 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 tlie 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 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 PAY ABLE 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-Jact 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 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 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. AU 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 2008A Bonds. 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 premiwn 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 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. 

( 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 all 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 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 submhted 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 sha1l 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 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 shaIJ 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 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 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 
Certificate and Section 5.11 hereof, shall be deposited in the Bond Fund for redemption of 
Bonds. 

(t) 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 Certificate 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, 
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 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 
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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 
provided 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 4.1 (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 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 Reserve Fund 
pursuant to Section 5.5(c)(i) or Section 5.5(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 on the Bonds. 

(g) Moneys transferred by the Trustee from the Debt Service Reserve Fund 
pursuant to Section 5.5(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 5.5(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 deposited 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 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 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. 

(I) 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 hereof) 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 as 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,fourth, 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 
Installment 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 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 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 State 
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 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 ?roject 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 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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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 
Agreement, 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(t) 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 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 
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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 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 l 0.1 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. 

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.S(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 and/or the SCSD as required by Section 4.1 (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 
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 
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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 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. 

(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 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 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 Bonds (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 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 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 determined in 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 which 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 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 ~my 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 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 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 nurnber 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, 
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 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 ~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 i: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 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 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 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 deli very 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. I 6(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 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 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. 
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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 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. 

/\11 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 2008 Project 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 11 J(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 or direction of the Bond Insurer shall be required 
on its own behalf (as distinguished from a consent, approval or direction on behalf 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, or interest 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 
Series 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 that 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 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)(l) 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, 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.l(a) above, no effect shall be given to payments made under the 
Bond lnsurance 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 the 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 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 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 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 
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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 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 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,fi/th, 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 
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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 
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 t,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 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. 

SYLlBOI 1603081\2 - 57 -



(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 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 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 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 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 AND PA YING A GENTS 

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 JX 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 perfonn 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 
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 perform 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 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 
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 Compliance 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) 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 ofi 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 ageJ:\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 any 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 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 instrwnent 
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 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 
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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 shall 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 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 Pay.ing 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 ofany 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 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 known to the Trustee within five (5) Business Days 
after knowledge 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 appointment 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 Bankruptcy Code or any other 
applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an 
"Insolvency Proceeding"); 

(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 Holders of the 
Series 2008A Bonds under the terms 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 failure 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 Compliance 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 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 Certificate 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 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 
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. 
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(c) Prior to any defeasance becoming effective as provided in Section 10.l(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, 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 to the 
Trustee and, in the case of the Series 2008A Bonds, to the Bond Insurer) 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, 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 hereof until 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 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, 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 inconsistent 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 
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. 
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(9) To effect the delivery of a Credit Facility and/or a Qualified Swap 
for a Series of Bonds. 

(t 0) 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 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 of 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 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 
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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 11.3( a), without, in the case 
of items (ii) through and including (v) of this Section l 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 offices of the Trustee for inspection by the Bond Insurer and 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 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 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. 

( 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 execut1on 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 
prov1s1ons 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. 

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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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, 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, fom1al 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 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 and the Bond Insurer. 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 Bond Insurer (for so long as no Bond Insurer 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 Series 2008A 
Bonds Outstanding, or (z) the Series 2008A Bonds shall not be the affected Series, the consent of 
the Holders of I 00% 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 postponement will not cause the interest on such 
Series of Bonds to become includable in gross income for Fed.era} 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 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. 

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 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 wtth Securities and Exchange Commission Rule 17Ad-l5, 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 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 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 
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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: Chairman. 

(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, Syracuse, 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: L.J _-__ , Telecopier: LJ _-__ ,;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, ins_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 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 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 permitted 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 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 coveµants, 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 
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 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 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 2008A Bonds. 
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IN WITNESS WHEREOF, City of Syracuse Industrial Development Agency, Syracuse, 
New York, has caused 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 Company 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: 



STA TE OF NEW YORK ) 
): 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 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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ST A TE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of February, in the year 2008, before rpe, 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 individual, or the person upon behalf of which the individual acted, executed the 
instrument. 

NOT ARY PUBLIC 
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TO: 

FROM: 

REQUISITION NO. 1 

Manufacturers and Traders Trust Company, 
as Trustee 

Syracuse Joint School 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, 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 

I. 

2. 

3. 

4. 

5. 

I am an Authorized Representative of the JSCB; 

the number of this Requisition is 1; 

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; ' 

none of the items for which this Requisition is made has formed the basis for any 
disbursement heretofore made from the Project Fund; 

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 Project, but do not include land acquisition, site 
preparation and similar costs incident to the commencement of construction or 
rehabilitation of the Series 2008 Project. No portion of the proceeds of the 
Series 2008A 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 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. 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; 

l 0. 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 capita] expenditure in conformity with generalJy 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 SaJe to Agency. 

12. such item of cost for which payment is herein requested is chargeable to the 
capital account of the Series 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. 
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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: 

APPROVED: 

CITY OF SYRACUSE 

By: 
City Engineer 

Date: 
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SYRACUSE JOINT SCHOOL 
CONSTRUCTION BOARD 

By: 
Authorized Representative 

- 3 -



SCHEDULE A TO REQUISITION NO._ 

Amount Payee (with Address) Purpose 
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[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 

Dear 

Re: City of Syracuse Industrial Development Agency (the "Agency") 
$47,290,000 School Facility Revenue Bonds 
(Syracuse City School District Project), 
Series 2008A (the "Series 2008A Bonds") 

-----

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 COMP ANY, 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 Act (constituting Title l 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 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 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 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 
OTC 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. 

r' 

Bond Fund shall mean the special trust fund so designated, established pursuant to 
Section 5. I 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 successor 
thereto or assignee thereof of the Bond Insurance Policy relating to the Series 2008A Bonds. 

Bond Insurer Disqualification 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 Bond Insurance Policy shall at any time for any reason be determined 
under applicable law, by a court of final competent jurisdiction, to be null and void and 
not valid and binding on the Bond Insurer or the validity or enforceability thereof is being 
contested by the 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 [Julyl 1. 

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 OTC, and any successor nominee of 
OTC 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 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, 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 
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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 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. 

OTC shall mean The Depository Trust Company, a limited purpose trust company, 
New York, New York. 

Event of Default shall havt: 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 
Indenture. 

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 mean·the special trust account of the Bond Fund so designated, 
t:stablished 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 1, 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 shall mean the Agency, the Bond Insurer, the School Parties, the Paying 
Agent and the Trustee. 

Opinion of Counsel shall mean a written op1mon 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 I 0.1 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 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 Defcasance 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 
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. 

Project Bonds shall have the meaning ascribed thereto in lhe 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. 

Project Fund shall mean the special trust fwid so designated, established pursuant to 
Section 5. l of this Indenture. 

Qualified Investments shall mean, to the extent permitted by applicable law, the 
following: 

(a) Direct obligations (other than an obligation subject to vanahon in 
principal repayment) of the United States of America (" 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 whom the custodian may be 
obligated. 

(b) Federal Housing Administration debentures. 
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(c) The listed obligations of government-sponsored agencies which are not 
backed by the full faith and credit of the United States of America: 

- Federal Horne 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 terms 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 not 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 surplus 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 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. 
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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: 

(I) 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 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. 

(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: 

S YLI BO l \603081 \2 A-8 



(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 CollateraI") 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 
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 of repurchase agreements 
shall be met. 

(5) 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 Bond 
Insurer), within ten (10) days of receipt of such direction, repurchase all collateral 
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 
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: 
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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 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 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) t~e investment agre~ment 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 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 
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 
acceptable 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 Trustee, 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 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 
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(a) the provider shaJl 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 
Insurer. 

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·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 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. 
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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 (15 th
) 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, 
l 0.16, 10.17 and 10.18 of the Installment Sale Agreement; 

(f) the right of the Agency to enforce the Enviromnental 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 
corporale 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 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 govermnental 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 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 thereafter 
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 m 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 
lndenture,,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 
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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, 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, and 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: 

WJTNESSETH: 

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, 1 979 Laws of New York, as amended (together 
with the Enabling Act, the "/DA Act''), for the benefit 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, 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 "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 
(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 
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 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 and the sale 
of the Agency's interests in and to the Facilities pursuant to this Agreement to the City and the 
SCSD; an~ 

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 $47,290,000 (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-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 to the ~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 Program; 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 Bank 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 Sei:ies 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 (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, 
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 T 

DEFINITIONS AND CONSTRUCTION 

Section 1.1. Definitions. Tenns 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 and 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. l(a) hereof. 

Base Installment Purchase Payment Date shall mean, in the case of the Series 2008A 
Bonds, May 1 of each year commencing May I, 2009, all 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 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 I 03 of the New York General Municipal Law or the Syracuse 
Schools 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 m 
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 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 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 
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. 

lntermunicipal 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 amounts 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 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 
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materially impair the use of the affected Facility for the purposes for which it 1s 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 means 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 Agency or any other 
public entity issued tmder 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 Party 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 Facilities 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 part 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 Specifications 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 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 Certificate. 

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

The terms "hereby," "hereof," "hereto," "herein," "hereunder" and any similar tenns, 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, assoc1at1ons, 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 SCSD and the City hereby purchase from the Agency (both sale and purchase to be 
effec;tive 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 Terf!l. 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 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. 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. l(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: 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 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 ag.i:ees 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 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 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, 
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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, 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 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 in fu11 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 
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 Facility, 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 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 (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. 

(j) 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.l(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 and 
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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 to such F~ility; 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~ses 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 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. 

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 
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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) the State bond issuance charge; and 

(h) any other costs incurred by the Agency in carrying out the Series 2008 
Project. 

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 Agreement, 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 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 rs 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 KfND 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 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 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. l (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 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, thi:: City and the SCSD shall 
immediately pay to the Trust~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 thcn•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 Ftmd to 
the extent of any deficiency therein. 

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

(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, directors, employees and agents 
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(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 lndemniµed 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 Facilities, (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 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 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 SCSO'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. 
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(c) The indemnifications and protections set forth in this Section 4.3 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. 

( 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 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 
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 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 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, 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 
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 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. 

( 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 ohitle, 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. 

(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. 
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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 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 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 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 an1ount 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 Stale 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 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 
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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 
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 Trust 
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 I%) 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 fee 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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ARTICLE V 

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 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 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 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 
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 shaJI 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. 
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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'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 the this Agreement, 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 
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' 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 that 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 the commencement of construction of the Facilities (and in any 
event on or before March 31, 2008), 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 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 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 liability 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, 
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require to be contained in policies, binders or interim insurance contracts with respect to 
facilities similar to the Facilities 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 
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 or Destruction. 

(a) The SCSD agrees 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 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) lf 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 Facility; 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 (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 in Section 5.J(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 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 Bond Counsel, be adversely affected; and 

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

(c) All such repair, replas;ement, 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 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 

REPRESENT A TIO NS 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 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 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 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 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 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 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 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 6.12. 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 Intermunicipal 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) 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 .TSCB 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, goverrunental 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 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 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 pennit 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 whatever in 
connection with the condition of any Facility, and the Agency shall not be liable for any defects 
then:in. 

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 encwnber its interest in any of the 
Facilities except 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 n9t cause interest on any of the 
Bonds to become ineluctable 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 perfom1ance 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. 

Section 7.9. [Resenred]. 

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. ll. 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 terminate 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 agreeme.nts, 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 provision 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 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 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 
Sec ti on 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 exists 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 Pai1y 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 Assign!l}ent 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 law, to file one or more Unifonn 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 Schoo'! 
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 as 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 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 pt!rform 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 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 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 
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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 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 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 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 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, 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 Indenture 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 herei11 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 IO.I [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 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 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 ofthe.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 
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: 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 Coun·sel, 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: (__) _-__ ; Telecopier: 
L_) _-__ (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 
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 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 form 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 
premiwn, 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 oforiginal 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 individual, or the person upon behalf of which the individual acted, executed the 
instrument. 

NOT ARY 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, 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 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 Interest' 

Base 
Installment 

Purchase Payments 

• Subject to adjustment with respect to Series 2008A Bonds paid by the Bond Insurer as provided in 
Section 2.1 O(e) of the Indenture. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. l O of 2008 

. 
RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT 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 ~ LA.u ..(1 e.. r'H ffl f:;.1q , who 
moved its adoption, seconded by \/.4,u f-(abttv ~ J")-1 , 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 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 widerwriter, DEPFA First Albany Securities LLC, has 
recommended that the original par amowit 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, 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 costs of the first stage of the Series 2008 Project consisting of the design, 
equipping, reconstruction of, an.d 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 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 l 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 tenns 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 l of the Syracuse 
Schools Reconstruction Project; and 

WHEREAS, by Ordinance No. 55-2008 adopted on February 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 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 
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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 tenns 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 "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 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 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 Comp~ny, acting as Depository Bank (the "Depository") 
and the Trustee, to provide f9r, 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 SchooJ District to the extent of such amount so stated in such certificate as not having 
been made and immediateJy 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 
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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 wilJ prepare a 
prelimii:iary 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 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 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 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 

WHEREAS, 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 information furnished by the 
Underwriters that financing the Series 2008 ~roject 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 determines 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; 

(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; 
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(c) approve the Bond Purchase Agreement on such tenns and in the form 
approved by an Authorized Officer upon advice of counsel to the JSCB; 

(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 terms 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 2008A Bonds and upon advice of counsel to the JSCB; 

(t) 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; 

(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 apd 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 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 terms of the Indenture and Bond Purchase Agreement and to share 
the required information with MBBA. 

3. Upon a determination 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 
referred to 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. 

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 OI' 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. Oriscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon. Laurie Menkin 
Kenneth Moknycki 
Hon. Van B. Robinson 
Hon. William M. Ryan 

The resolution was declared adopted. 
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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 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 ~ day of March, 2008. 
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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 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. 

TN WITNESS WHEREOF, I have hereunto set my hand this~ day of March, 2008 . 

.J 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 59 of 2015 

RESOLUTION OF THE BOARD OF DIRECTORS 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 offsfdbY 4b<L' I e. 5 ~ ~ J...e"V , who 
moved its adoption, seconded by ___ ""'M-~~=--='-"z;.&>J.~--=~=z....:..;flcxo ____ __,, 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 
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 JSCB is authorized to implement Phase 2 of the 
Project in accordance with the Comprehensive Plan adopted by the JSCB on January 29, 2015; 

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 Honorable Stephanie A. Miner, Mayor and JSCB Chair; and 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby approves the selection of :Jwoef loac$lf lA.Ct on 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 l ":S~ A,\~c.o,.) 
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 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 my hand thi~y of August, 2015. 
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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"), 

WITNESS ETH: 

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 
acknowledged, the JSCB and Program Manager agree as follows: 

SECTION 1: ENGAGEMENT 

10 I. The JSCB hereby engages Program Manager, and Program Manager hereby agrees 
to perform 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 perfonned 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 perfonned 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 perfonnance of its 
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 perfonn the construction of the project(s). 

205. The JSCB shall retain contractors to remove, encapsulate, transport and dispose of 
any hazardous materia,ls 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 retain 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 perform the services set forth in this Agreement. Program 
Manager's services include those set forth 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 perfonned by 
those personnel set forth in Appendix B, Staffing Roster. Program Manager's services shall be 
perfonned by personnel assigned in accordance with the scopes of responsibility and 
corresponding hourly rates set forth in Appendix B, Staffing Roster. 

301.1. Program Manager shall 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 respect 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 make such revisions or modifications to its work as may be 
required by the JSCB. Revisions or modifications required as a result of an error 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 cases 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 performed at its own cost and expense. 

305. In performing the 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 District 
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. 

307. 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, skill, 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 resources 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 skill, 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 of New York. The Program 
Manager represents that it is familiar with such laws and regulations as they pertain to the 
administration, bidding and construction of school public works construction projects including, 
but not limited to, the requirements 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 Facilities11

), 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 accordance with the requirements of these and other applicable 
laws, rules and regulations in effect as of the date of this Agreement, or enacted during the term 
of this Agreement and made known to the 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 periods 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 or 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 PROG~ MANAGER 

401. Upon written request from the Program Manager, the JSCB will provide Program 
Manager with specified and existing docwnents 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 docwnents 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 Manger's 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 docwnents 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 
undertaken or completed. The JSCB shall have the right 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 pursuant to this 
Agreement. 

SECTIONS: 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 provided for under this Agreement as a result 
of such changes. 

504. Services subject to the Not-to-Exceed 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 
period 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. Not-to-Exceed Fee: The JSCB shall compensate Program Manager for proper 
performance of the services, as defined under section 310, required under this Agreement on a 
limited time and material basis subject to Dollar Limits derived from the 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 NoMo-Exceed Limit: Total Costs Eligible 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-Desism Phase 10% 
Schematic Desij;Ul Phase 25% 
Desim Development Phase 40% 
Contract Documents 65% 
Bidding Phase 75% 
Program Construction Phase 95% 
Building Commissioning/Occupancy Phase 97.5% 
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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 Eligible 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 Construction Document Management System license fees and vender 

provided support services; 
4) Direct Third-Party Training Program Provider Contract costs; 

610. All Eligible Non-Personnel Costs must be approved in writing and in advance by 
the JSCB Designee. 

611. Eligible Personnel 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. Subconsultants: Subconsultants, other than those compensated through Eligible 
Non-Personnel Costs, are eligible for reimbursement only to the extent they are approved in 
advance as shown on the 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 respective entity providing Program Management Services. Personnel billing 
rates in excess of Two Hundred Dollars per hour are not eligible for reimbursement. 
Personnel billing rates may not increase at any rate greater than two percent (2%) times 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, license renewals, 
bonding, pension and/or profit sharing, incentive bonuses, data processing, employer and 
employee taxes, unemployment compensation, social security, overhead, profit and any other 
expenses of any kind incurred by Program Manager. These items 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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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 borne by Program Manager at its own expense 
and risk. For monthly payment applications, percentage limits between the 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 extent 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 all anticipated projects within the Program each month. A monthly 
analysis estimating such percentages of completion shall be prepared by the Program Manager 
for the JSCB Designee's consideration. Such 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 Not-to-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 604.1. 

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 construction work 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 Direct Construction Costs are the direct costs for construction,.including 
site work, paid to the construction contractors for all of the construction projects undertaken 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 for 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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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: Program Manager shall submit monthly payment 
requisitions for all Costs Eligible for Reimbursement in a form acceptable to the JSCB Designee. 

618. All Costs Eligible for Reimbursement must be invoiced 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 worked 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 verify 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 of how these 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 
to be performed hereunder are satisfactorily completed. Notwithstanding the foregoing, 
retainage will not be held on payments for Direct Construction Document Management System 
license fees or Direct Third-Party Training Program Provider Contract costs except to the extent 
that retainage is being withheld pursuant to the agreements for said services. 

622. Supplemental Retainage: 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 after ninety (90) days from the initial notification Program 
Manager continues to fail to meet such requirements, such withheld retainage shall be forfeited 
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 Program 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 incurred and billed to JSCB at 
any time during the term of this Agreement and for a period of six (6) years thereafter. 

624. Independent 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 Agency issuing the 
Bonds (the "Bonding Agency), and the officers and employees of any of them (the 
"lndemnitees") 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 Agreement 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 lndemnitees, this Agreement specifically 
includes partial indemnity of each lndemnitee. However, with respect to each lndemnitee, this 
indemnification is limited to any liability imposed over and above that percentage attributed to 
each lndemnitee. 

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 performed, 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 sickness 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 Claims 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 arising out of ownership, maintenance or use 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 divisions of coverage and be on a 
comprehensive basis including: 

{H2623429.2} 

a. 
b. 
C. 
d. 
e. 

f. 

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 Liability. 

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 applicable to coverage required to be maintained after final payment. All coverage 
shall be provided by insurers admitted to write insurance in New York State (JSCB may waive 
this requirement if an alternative acceptable to JSCB is provided) and "Best's" rating of A or 
higher, Size Category "Xii or greater . 

.1 Workers' Compensation: 

a. State: Statutory 
b. Employer's Liability: 

$100,000 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 insured 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 Completed Operations; 
Broad Form Property Damage and Contractual): 
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a. Combined Single Limit: 

b. 

$2,000,000 General Aggregate 
$2,000,000 Products 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 payment. 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 or 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. Contractual 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 endorsement or modification of the Program Managers 

CGL policy arising from pollution, explosion, collapse, underground 
property damage or work performed 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 form" 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 
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. 7 The above policies, 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 
coverage 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 afforded to the additional insured is primary insurance. If the 
additional insured 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 evidence 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 Certificates of Insurance by the JSCB, the City, the School 
District, and the Bonding Agency shall not relieve 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 
Application 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 Manager 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 requirements 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 Dollars 
($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 terms 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 "claims made" policy. With respect to all "claims made" 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 Workforce 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 conformance with said 
Diversity Program by applicable Program contractors. 

SECTION 9: TERMINATION 

901. Termination for Convenience: The JSCB may terminate the Program Manager's 
right to complete performance 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 
terminated for convenience by the JSCB as provided herein, Program Manager will be pa.id by 
the JSCB as set forth in Section 6 for Costs Eligible for Reimbursement properly incurred and 
performed: 1) prior to the date of termination; and, 2) after the date ofterinination to the extent 
authorized in advance in writing by ~e JSCB Designee where necessary to protect the interests 
of the JSCB during Program Manager's demobilization. 

90 I . I. In the event of a termination, 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 for 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 
performance 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 others, 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 any other provisions of this Agreement with respect to termination, the 
Program Manager's right to complete performance 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. Termination 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 performance of services under this 
Agreement. If the Program Manager elects 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 reswnption of the Program Manager's services. 

904.3. If the JSCB suspends the Program for more than 120 cwnulative 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 performed or materials not provided. 

906. Notwithstanding any termination, Program Manager shall not be relieved of liability 
to the JSCB for damages 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 termination 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 
Exceed 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 limited to the CMS data, papers, 
drawings, records 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 termination. This 
obligation shall survive the termination of this agreement. 

910. Upon receipt of a notice of termination, and-except as otherwise directed in writing 
by the JSCB Designee, the Program Manager shall: 

910 .1. Discontinue all terminated 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 in 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 oftennination 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 terminated. 

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 JSCB Designee. Program 
Manager shall submit to the JSCB Designee the names and backgrounds 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 staffing personnel. 

1002. Stafflng 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. 

I 002.2. 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 written 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 Construction 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 construction project. Such directory 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 the transfer and storage of all such 
documents into the directory structure. 

1102. The Construction Document Management System shall provide for ongoing 
mirroring 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 provided at Program Manager's own expense. These include, but are not limited to, the 
following: cost estimating; scheduling; construction document generation, other construction 
management systems. 

1104. The Construction Document Management System must be approved in advance by 
the JSCB. 

SECTION 12: THIRD-PARTY TRAINING PROGRAM 

1201. The Third-Party Training Program Provider must be approved in advance by the 
JSCB. 

SECTION 13: TERMS 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 oflaws 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 making payments due under this Agreement. 

1305. 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 or 
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 party 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 not 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 JSCB'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 specifically provided in this Agreement, whenever under this 
Agreement approvals, authorizations, determinations, satisfactions or waivers are required or 
permitted, such items shall be effective 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 suspend, 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 harmless 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 arising 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 
rights and remedies of the parties 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 incur are 
subject to reasonable calculation employing normal cost tracking methodologies. Program 
Manager further acknowledges that it may suffer losses for which the Owner may not be 
responsible including: 1) losses resulting from Program Manager's failure to negotiate 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 for 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 or 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 Not-to-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 as 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 performance 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 policies 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/or Increase 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 which may have concurrent or interrelated 
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effects on the progress of the work, or for concurrent events or occurrences for 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 Designee's decision. 

1410. Wherever it is provided in the 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 same shall be determined by a 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 
applicable 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 claim 
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, monetary 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 pertains. 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 immediate vicinity thereof. A conflict 
of interest 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 performed 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 parties 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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By: ____________ _ 
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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 
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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STATEOFNEWYORK ) 
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 

{H2623429.2} 28 



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 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 
"Series 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 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, 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 School District; 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 "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 "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 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 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 20I 7·Bonds; and, be it 
further 

Resolved: In consequence of the foregoing, the JSCB he!eby 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 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") 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 
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 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; 
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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 

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. Stephanie A. Mi11er, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Corriders 
Sharon Owens 
Edward Cuello 
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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 January 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 WHEREOF, I have hereunto set my hand this d b~ay of January, 2017. 

4 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 133 of 2017 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE ISSUANCE OF THE 
SERIES 2018A BONDS TO FINANCE THE 1RANCHE lA PROJECT AS SET 
FORTH HEREIN 

The following resolution was ,_offere b C Pr !vi''"\. c~ ('II"; s who moved 
its adoption, seconded by ~ trl"'l 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 
authoriz.ed 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 ofNew 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 defmed 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 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 $82,000,000 (the "Series 2018A Bonds") to finance all or a portion of 
the costs of the reconstruction, 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 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 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 _ 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 "SEQRA"), 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 s9.hool in the Tranche IA Project 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 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) ("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 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 the 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 Fundi 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 
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WHEEEA.S: 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 Depositozy for deposit into the State 
Aid Depositozy Fwid; and , 

WHEREAS: prior to the issuance and delivezy of the Series 2018A 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 
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 "Underwriters"), 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 ~l 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 S~A, 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 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 

RESOLVED: the JSCB 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 

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 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 
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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. 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 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 2018A Bonds to accomplish the 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 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 2018A 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 2018A Bonds 
and upon approval thereof by the Corporation Counsel and the Commissioner of Finance 
of the City; 

(i) approve a Continuing Disclosure Agreeqient 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; 

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; 

(1) 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 
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and qualify the interest on the Series 2018A Bonds for tax-exempt status under Section 
103 of the Intemal 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 r>ocumen!S,"); 

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 Tranc}le 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 fmal 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 IA Project by the Series 2018A 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 fmal 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 

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 

RESOLVED: No covenant, stipulation, obligation or agreement contained in this 
Resolution or the Financing Documents ot 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. Stephanie A. Miner, Chair 
Jaime Alicea 
Charles P. Merrihew 
Lany Williams 
Calvin Corriders 
Sharon Owens 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 

voting 
voting 

CERTIFICATE 

I, Joseph W. Bany 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 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 ~y of September, 2017. 
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EXHIBIT "C" 
BY-LAWS 



Dated: July 12 1 2006 

BY-LAWS OF 
THE JOINT SCHOOLS CONSTRUCTION BOARD 

Section 1. ·Name 

Articl!i! r 

THE JSCB 

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 203, 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 eleven (11) 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. 

Cc) 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: 

(1) Roll Call; 

(2) Proof of Notice of Meeting; 

( 3) Reading and approval of the minutes of the 

previous meeting; 

(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. 

Article III 

OFFICERS AND PERSONNEL 

Section 1. Officers 

The officers of the JSCB shall be the Chairman, 

Secretary, Treasurer, and such other 

prescribed, from time to time, by the JSCB. 

offices as may be 

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 Chainnan shall execute (manually and 

by facsimile signature) all agreements, contracts, deeds, bonds, 

notes or other evidence of indebtedness and any other instruments 
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of the JSCB on behalf of the JSCB. 

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 

The Treasurer, who shall not need to be a Member to 

serve, shall have the care and custody of all the funds and 

securities of the JSCB, shall deposit such funds in the name of 

the JSCB, in such bank or trust company as the Members of the 

JSCB may elect, shall sign such instruments as may require the 

Treasurer's signature, but only with the approval of the 

Chairman, shall at all reasonable times exhibit the books and 

accounts of the JSCB to the City, Syracuse City School District 

"SCSD") or any Member of the JSCB, and at the end of each fiscal 

year shall present an annual report setting forth in full the 

financial condition of the JSCB. 
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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 

AMENDMENTS 

Section l. Amendments to Bv-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 (S) 

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. 

Section 2. Indemnification 

(a) To the extent permitted by law, the JSCB shall 

indemnify and defend any Member, officer or employee of the JSCB, 
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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. 

(cl 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 l 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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PROGRAM MANAGER AGREEMENT 

Agreement made thiso.!>'itayof 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 F~y Rd., Suite 216, E. Syracuse, NY 13057 
("Program Manager"), 

WITNESS ETH: 

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 #_:[j_-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 
acknowledged, the JSCB and Program Manager agree as follows: 

SECTION 1: ENGAGEMENT 

101. The JSCB hereby engages Program Manager, and Program Manager hereby agrees 
to perform 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. 

I 02. The person in charge of administering the services described in this Agreement on 
behalf of the JSCB shall be the City Engineer ("JSCB Designee"). 

{H2~29.2} 1 



103. The person responsible for the services to be perfonned 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 performance of its 
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 ~et 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 materials 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 retain 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 perform the services set forth in this Agreement. Program 
Manager's services include those set forth 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 Manager shall 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 respect to any proposed or revised Program staffing plan, such plan shall be 
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 
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retention/continuity will pennit 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 make such revisions or modifications to its work as may be 
required by the JSCB. Revisions or modifications required as a result of an error 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 cases 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 perfonnance on the part of Program Manager, such revisions or 
modifications will be perfonned at its own cost and expense. 

305. In performing the 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 District 
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. 

307. 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. 

308. Program Manager is responsible for providing its own office space, facilities and 
equipment at its own expense. 
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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, skill, 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 resources 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 skill, 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 of New York. The Program 
Manager represents that it is familiar with such laws and regulations as they pertain to the 
administration, bidding and construction of school public works construction projects including, 
but not limited to, the requirements 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 accordance with the requirements of these and other applicable 
laws, rules and regulations in effect as of the date of this Agreement, or enacted during the term 
of this Agreement and made known to the 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 periods 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 or contribution that would 
reasonably appear to compromise the Program Manager's judgment with respect to this Project. 

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. 
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316. The Program Manager is not obligated to provide construction site office or 
meeting space. 

SECTION 4: INFORMATION TO BE FURNISHED TO PROGRAM MANAGER 

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 ident.ified 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 Manger's 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 
undertaken or completed. The JSCB shall have the right 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 pursuant 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 ~btaining 
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. 

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 
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request additional compensation beyond the limits provided for under this Agreement as a result 
of such changes. 

504. Services subject to the Not-to-Exceed 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 
period ends are subject to the NoHo-Exceed Limits set forth in this Agreement until such 
services are completed and accepted by the SED. 

SECTION 6: COMPENSATION 

601. Not-to-Exceed Fee: The JSCB shall compensate Program Manager for proper 
performance of the services, as defined under section 310, required under this Agreement on a 
limited time and material basis subject to Dollar Limits derived from the 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 Eligible 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% 
Desim Development Phase 40% 
Contract Documents 65% 
Bidding Phase 75% 
Pro!ZI'am Construction Phase 95% 
Building Commissioning/Occupancy Phase 97.5% 
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 borne by Program Manager at its own expense 
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and risk. For monthly payment applications, percentage limits between the 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 extent 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 all anticipated projects within the Program each month. A monthly 
analysis estimating such percentages of completion shall be prepared by the Program Manager 
for the JSCB Designee's consideration. Such 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 Not-to-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 604.1. 

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 construction work to be perfonned, 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 Direct Construction Costs are the direct costs for construction, including 
site work, paid to the construction contractors for all of the construction projects ·undertaken 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 for Reimbursement: Costs Eligible for Reimbursement shall be 
comprised of Eligible Personnel Costs and Eligible Non-Personnel Costs as set forth below. 

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 
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specific Program expenses (at direct cost with no mark-up), subject to the constraints otherwise 
applicable to Costs Eligible 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 Construction Document Management System license fees and vender 

provided support services; 
4) Direct Third-Party Training Program Provider Contract costs; 

610. All Eligible Non-Personnel Costs must be approved in writing and in advance by 
the JSCB Designee. 

611. Eligible Personnel 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. Subconsultants: Subconsultants, other than those compensated through Eligible 
Non-Personnel Costs, are eligible for reimbursement only to the extent they are approved in 
advance as shown on the 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 respective entity providing Program Management Services. Personnel billing 
rates in excess of Two Hundred Dollars per hour are not eligible for reimbursement. 
Personnel billing rates may not increase at any rate greater than two percent (2%) times 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, license renewals, 
bonding, pension and/or profit sharing, incentive bonuses, data processing, employer and 
employee taxes, unemployment compensation, social security, overhead, profit and any other 
expenses of any kind incurred by Program Manager. These items 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 
transportation, and any other expenses incurred by Program Manager in operating its enterprise. 
These items are not otherwise reimbursable. 
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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: Program Manager shall submit monthly payment 
requisitions for all Costs Eligible for Reimbursement in a form acceptable to the JSCB Designee. 

618. All Costs Eligible for Reimbursement must be invoiced 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 worked 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 fonn 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 verify 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 of how these amounts were derived. 

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. 
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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 
to be performed hereunder are satisfactorily completed. Notwithstanding the foregoing, 
retainage will not be held on payments for Direct Construction Document Management System 
license fees or Direct Third-Party Training Program Provider Contract costs except to the extent 
that retainage is being withheld pursuant to the agreements for said services. 

622. Supplemental Retainage: 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 after ninety (90) days from the initial notification Program 
Manager continues to fail to meet such requirements, such withheld retainage shall be forfeited 
for each ano 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 Program 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 incurred and billed to JSCB at 
any time during the term of this Agreement and for a period of six ( 6) years thereafter. 

624. Independent 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 Agency issuing the 
Bonds (the "Bonding Agency), and the officers and employees of any of them (the 
"lndemnitees") 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 Agreement 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. 

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 
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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 

.2 

.3 

.4 

.5 

.6 

.7 

.8 

.9 

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 performed, 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; 
Claims for damages because of bodily injury, occupational sickness 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; 
Claims for damages because of bodily injury, sickness or disease, or death of any 
person other than the Program Manager's employees; 
Claims for damages insured by usual personal injury liability coverage; 
Claims for damages, other than to the Work itself, because of injury to or 
destruction of tangible property, including loss of use resulting therefrom; 
Claims for damages because of bodily injury, death of a person or property 
damage arising out of ownership, maintenance or use of a motor vehicle; 
Claims for bodily injury or property damage arising out of completed operations; 
Claims involving contractual liability applicable to the Program Manager's 
obligations under the Contract Documents; and 
Liability insurance shall include all major divisions of coverage and be on a 
comprehensive basis including: 

a. 
b. 
C. 
d. 
e. 

f. 
g. 
h. 

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. 
Broad Form Property Damage including Completed Operations. 
Umbrella Excess Liability. 

704. Left Blank. 
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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 applicable to coverage required to be maintained after final payment. All coverage 
shall be provided by insurers admitted to write insurance in New York State (JSCB may waive 
this requirement if an alternative acceptable to JSCB is provided) and "Best's" rating of A or 
higher, Size Category 11X11 or greater . 

. 1 Workers' Compensation: 

a. State: Statutory 
b. Employer's Liability: 

$100,000 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 insured 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 Completed Operations; 
Broad Form Property Damage and Contractual): 

a. 

b. 

C. 

{~429.2} 

Combined Single Limit: 

$2,000,000 General Aggregate 
$2,000,000 Products 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 payment. Program Manager shall furnish JSCB and each other 
additional insured, to whom a certificate of insurance has been issued, 
evidence satisfactory to JSCB and any such additional insured of 
continuation of such insurance at final payment and each year thereafter. 
Property Damage Liability Insurance shall provide X, C and U coverage. 
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d. Property Damage Liability Insurance shall not contain any exclusion that 
deletes coverage for damage to the building or its contents as a result of 
influx ofrain, snow or hail during the Work. 

e. Broad Form Property Damage Coverage shall include Completed 
Operations. 

f. Contractual 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. 
1. There shall be no endorsement or modification of the Program Managers 

CGL policy arising from-pollution, explosion, collapse, underground 
property damage or work performed 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: 

.5 

.6 

$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 .. 

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 form" over the General Liability and Auto 
Liability Coverages. 

Third Party Fidelity (Crime): 

$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 

. 7 The above policies, 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 
coverage for the respective officers, directors, members, partners, employees, 
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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 afforded to the additional insured is primary insurance. If the 
additional insured 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 evidence 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 Certificates of Insurance by the JSCB, the City, the School 
District, and the Bonding Agency shall not relieve 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 
Application for Payment. Information concerning reduction of coverage on account of r¥vised 
limits or claims paid under the General Aggregate, or both, shall be furnished by the Program 
Manager with reasonable promptness. 

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. 

{H2~29.2} 14 
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710. The Program Manager 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 requirements 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 cefl;ificates, 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 
perfonnance of services with policy limits of not less than Twenty Five Million Dollars . 
($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 
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 insu~~~-'' ,..a:. 

policy or policies with terms and conditions and in the amounts which comply with the t~: · · ··· 
this Agreement and which provides for retroactive coverage to the date of cancellati°i:11! · .. 
nonrenewal to fill any gaps in coverage which may exist due to the cancellation oi: __ ~ · 
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the prior "claims made" policy. With respect to all "claims made" 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 or property rider, 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 Workforce 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 contract~. to be 
entered into by the JSCB requiring project wide compliance with the JSCB's Phase 2 
Development and Diversification Plan/or Workforce and Business/or 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 
recommend to the JSCB appropriate remedies in an effort to induce conformance with said 
Diversity Program by applicable Program contractors. 

SECTION 9: TERMINATION 

~ ~ 
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901. Termination for Convenience: The JSCB may terminate the Program Manager's 
right to complete performance 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 
,terminated 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 
performed: 1) prior to the date of termination; and, 2) after the date of termination to the extent 
authorized in advance in writing by the JSCB Designee where necessary to protect the interests 
of the JSCB during Program Manager's demobilization. 

901.1. In the event of a termination, 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 for 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 
performance 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 others, 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 any other provisions of this Agreement with respect to termination, the 
Program Manager's right to complete performance 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 trust~e involving any property of Program Manager. 

904. Termination by the Program Manager for Cause: 

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 

1 

default, such failure may be considered substantial nonperfonnance and cause for termination'., .~J;.,) 
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at the Program Manager's option, cause for suspension of performance of services under this 
Agreement. If the Program Manager elects 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 performed or materials not provided. 

906. Notwithstanding any termination, Program Manager shall not be relieved of liability 
to the JSCB for damages 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 termination 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 
Exceed 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 limited to the CMS data, papers, 
drawings, records 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. 

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 termination. This 
obligation shall survive the termination of this agreement. 
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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 terminated 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 in 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 termination relate to only a 
portion of the work covered by the Agreement, the Program Manager will proceed with the 
completfon of such portions of the work as are not terminated. 

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 JSCB Designee. Program 
Manager shall submit to the JSCB Designee the names and backgrounds 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 staffing 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 information, to the JSCB Designee for review and approval. No changes 
shall be made without prior written approval of the JSCB Designee. 

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 

l'. {H~29.2} 
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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 Construction 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 construction project. Such directory 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 wm employ drop-down menus to guide the transfer and storage of all such 
documents into the directory structure. 

1102. The Construction Document Management System shall provide for ongoing 
mirroring 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 provided at Program Manager's own expense. These include, but are not limited to, the 
following: cost estimating; scheduling; construction document generation, other construction 
management systems. 

1104. The Construction Document Management System must be approved in advance by 
the JSCB. 

SECTION 12: THIRD-PARTY TRAINING PROGRAM 

1201. The Third-Party Training Program Provider must be approved in advance by the 
JSCB. 

SECTION 13: TERMS 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 ofits conflicts oflaws provisions. Program 
Manager shall comply with all applicable laws, ordinances and codes of the United States, the 

. State of New York (including but not limited to Chapter 58 A-4 of the Laws of 2006, as 
l amended) and the City applicable to its services under this Agreement. 

. 1302. The parties agree that each and every provision oflaw required by law to be 
f.'_ included in this Agreement shall be deemed to be included as though set forth at length and that 
~:~ ' 
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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 making payments due under this Agreement. 

1305. 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 or 
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 party 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 not 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 JSCB'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. Failur~ 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. 

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. 

{~29.2} 21 



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 specifically provided in this Agreement, whenever under this 
Agreement approvals, authorizations, determinations, satisfactions or waivers are required or 
permitted, such items shall be effective 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 suspend, 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. 

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. 
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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 harmless 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 arising 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 
rights and remedies of the parties hereto and provides adequate remedies as a matter oflaw. 
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 incur are 
subject to reasonable calculation employing normal cost tracking methodologies. Program 
Manager further acknowledges that it may suffer losses for which the Owner may not be 
responsible including: 1) losses resulting from Program Manager's failure to negotiate 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 for 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 or 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 Not-to-Exceed Limits. 

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. 
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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 as 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 perfonnance 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 policies 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 

140\. Claims for Increase 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 fanning 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 
Ti.me or Cost for each one of the number of events which may have concurrent or interrelated 
effects on the progress of the work, or for concurrent events or occurrences for which the 

, Program Manager bears responsibility. 
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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 Designee's decision. 

1410. Wherever it is provided in the 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 same shall be determined by a 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 ofreview to be applied by a court set forth in §1410 shall not be 
applicable to any decisions by or directions of the JSCB or the JSCB Designee pertain1ng 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 claim 
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, monetary 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 pertains. 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 immediate vicinity thereof. A conflict 
of interest 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 performed 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 parties acknowledge that they have had full and fair opportunity to 
review, negotiate, and modify this agreement before electing to being bound thereby. 
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IN WITNESS WHEREOF, the parties have executed as of the date noted below. 

Attest: JSCB 

STATE OF NEW YORK ) 
COUNTY OF ONONDAGA ) ss.: 

On this~"aay of@.Q t=;.i,>:s:( , 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 
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. ua 

111&lllUGAY _ ..... ,.. .. _ 
,li~M in 0.-, C,. IL \ 

,,;s~El,it& 

Program Manager .,_: 
Turner ppns'tructio /com 

' 1/ :I; ,' 1/r 
'I : I ' ,, ' / ·1 

I I 1· ' i : ; ' 
•j I • .------A~ 

By: .W,{~1
· /., 11 ·. ji,I 

C,._'$= St " 1 '.-,,._,1111 ..:,· _;>--a.il' E. ewarc, , 

~ny 

Vice President 

STA TE OF NEW YORK ) 
COUNTY OF 0{\0r'id~jt'- ).ss.: 

,1 s~ i\-:11'{t"IL' 
On this.,;.r~1day of~Hst, 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. 

CAlHERINE E. CARNRIKE 
NOTARY PUBLIC-STATE OF NEW YORK 

No. 02CA6112791 
Quollfted In Onondaga County, 

My commission Expires July 12, 20Ji; 

{H~29.2) 

Notary Public 
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Appendix "A" 

Scope of Services 

Excerpted from Phase 2 PM RFP 

VIII.) PROGRAM MANAGEMENT SCOPE OF WORK 

The purpose of this Scope of Work is to convey the intent of the requirements 
that will ultimately be defined in the Agreement between the JSCB and the PM. 
As such, it is neither exhaustive nor all-inclusive. 

The Project Manager will serve as the Owner's representative administering the 
activities of the A/E and CM teams. The Project Manager will be responsible for the 
aggregation and reporting of project activity to the JSCB. In addition, the Project 
Manager will audit project level activity in an effort to identify breakdowns, 
shortcomings or failures requiring special attention. In such instances, the Project 
Manager would further investigate such activity and make recommendations to the 
JSCB for correction of same. 

A.) GENERAL REQUIREMENTS: 

{H2584464.2} 

The PM shall be responsible for the overall management of Phase 2 of the 
Cooperative School Reconstruction Act. 

The Program Manager, and its affiliates or subsidiaries, if any, shall be 
prohibited from awarding contracts or being awarded contracts for or 
performing any other work on projects und'ertaken pursuant to the JSCB 
Enabling Legislation. 

The PM shall provide both pre-construction and construction related services. 
In general these services include: overall Program administration, professional 
and technical services procurement, A/E and CM contract administration, 
program funding oversight and tracking, program scheduling and oversight of 
the A/E's and CM's, etc. 

The PM shall also provide, within its scope of services, oversight of 
construction management services for the overall Program, and for individual 
Projects. The construction management services are defined within Project 
Phases stated below. 

1.) The Program Manager shall (general): 
a.) Work with the JSCB, A/E's, CM's, miscellaneous consultants and 

others to provide overall program consultation, management, advice 
and oversight in the development, management of the design and 
construction of the projects identified under the Phase 2 Program. 

b.) Assist the JSCB in reducing the Program local share cost through 
methods such as building aid maximization, energy performance 
contracting and grants. 
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c.) The PM shall be required to collect and maintain a record of all 
Program related certificates of insurance including, but not limited to, 
all professional firms, testing firms, CM firms and prime construction 
contractors. The PM shall ensure all insurance certificates have not 
exceeded expiration dates. 

d.) Assist the JSCB, and its legal counsel, in negotiating any changes to 
the existing PLA which the Program Manager will sign, administer 
and manage. 

e.) Assist the JSCB in identifying a Training Program compliant with the 
JSCB's Development and Diversification Plan for Workforce, to utilize 
and augment employment resources to provide sufficient skilled 
employees for all JSCB projects. Refer to Section L. 

f.) Assist the JSCB and the Independent Compliance Officer (ICO) 
separately retained by the JSCB in the administration of 
procedures pursuant to the Development and Diversification Plan 
for Workforce and Businesses. 

g.) Attend pre-construction meetings with all Prime Construction 
contractors to review requirements and obligations under the 
Project Labor Agreement. 

h.) Administer the PLA, including all required notifications, 
recordkeeping and reporting requirements. 

i.) Compile, submit and present monthly summary reports to the 
JSCB. 
j.) Work with the Training Program Provider to maintain a list of the 

name, address, e-mail address and telephone number for each 
person seeking employment information and provide such persons 
with employment referral and training information made available 
by the JSCB. 

k.) Manage all required A/E, CM and other consulting services for this 
Program. 

1.) Verify compliance and continuity of design, in regard to all building 
codes, legislation and standards: Federal, State, County, City and 
SCSD. 

m.)Provide CMS systems as described in Section XIII K for use by 
the JSCB, PM, CM, A/E, independent compliance officer and 
contractors to track and manage project documents for the 
duration of the program. All program documents are the property 
of the JSCB and must be accessible to the owner for review and 
download throughout the life of the project. At the end of the 
project, this database shall be turned over to the JSCB. 

n.) Monitor, report and coordinate the following on all Projects: 
i.) Leadership in Energy and Environmental Design 
(LEED) ii.) Building Commissioning 
iii.) State Environmental Quality Review 
(SEQR) iv.) Cost Estimating 
v.) Value Engineering 
vi.) Energy Modeling 
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vii.) Cash Flow 
Projections 
viii.) Evaluation of O & M Building Costs & 
Logistics ix.) Project scheduling 
x.) Insurance claims processing assistance 

o.) Develop a Program wide Safety program and coordinate with the 
CM's. p.) Develop Program wide job site security procedures. 
q.) Cooperate with JSCB legal counsel and collate any required 

information for Freedom of Information Law (FOIL) requests 
related to the program. 

r.) If the PM has not already established an office within Onondaga 
County, the PM shall be required to open and maintain a local 
office within the City of Syracuse. This office shall be adequately 
staffed with the JSCB's main contact person and support staff 
for the duration of the contract. 

8,) PROJECT PHASES 

1.) Phase 2 of the Program, provides for work on up to fifteen schools, 
and is divided into, sequential phases of management for each 
individual project; they are as follows: 
a.) Pre-Design Phase 
b.) Schematic Design 
Phase c.) Design 
Development Phased.) 
Contract Documents Phase 
e.) Bidding Phase 
f.) Project Construction Phase 
g.) Building·Commissioning/Occupancy 
Phase h.) Post Construction Phase 

C.) PRE-DESIGN PHASE 

{H2584464.2} 

1 . ) The Program Manager shall: 
a.) Review the JSCB Phase 2 Comprehensive Plan in detail and 

recommend any modifications that would improve the program to 
the JSCB including the following: 
i.) Changes to the project scopes. 
ii.) Changes to the preliminary project cost estimate and·· 
budget. iii.) Changes to the program schedule. 
iv.) Changes to the schedules for the projects. 
v.) Evaluate project phasing, swing space requirements and 

construction in occupied buildings from a program 
standpoint. 

vi.) Review overall project budget and impact of 
Comprehensive Plan from a program standpoint. 
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b.) Develop procedures for monitoring, reporting and enforcing the 
Project Labor Agreement. 

c.) Identify sources of outside funds in addition to NYSED building 
aid for the program. 

d.) Attend monthly JSCB meetings as well as other meetings required to 
complete the tasks required in this phase. 

e.) Begin the process of selecting a Training Program Provider with 
the JSCB for local residents to participate in the program. 

2.) The Program Manager shall oversee the Construction Manager(s) who 
shall: a.) Evaluate project phasing, scheduling, swing space requirements 
and 

construction in occupied buildings from an individual project 
standpoint. 

b.) Review Comprehensive Plan budgets and prepare construction 
estimates including incidental costs for individual potential projects 
in NYSED required cost breakdowns. 

D.) SCHEMATIC DESIGN PHASE 

{H2584464.2} 

1.) The Program Manager shall: 
a.) Develop and manage the program budget and 
schedule. b.) Review, recommend for approval and 
submit payments for 

processing. 
c.) Coordinate user input with the design team, the District and City 

Departments e.g. technology, security, maintenance, library 
media, food service, ADA, SHPO, etc. and other agencies. 

d.) Verify A/E's incorporate City and District design standards into the 
project designs. 

e.) Identify any construction projects that are subject to NYS State 
Historic Preservation Office (SHPO) requirements and 
determine impact to budgets and schedule. 

f.) Coordinate design presentations to secure schematic design 
approvals with JSCB, SCSD, and SEO. 

g.) If required, organize schematic design presentations for the 
community. 

h.) Initiate project scope and funding revisions, extensions and 
approvals. 

i.) Manage the architectural firms throughout Schematic Design 
process and coordinate any necessary design meetings. 

j.) Maintain communications regarding design activities with JSCB 
through reports, monthly meetings and updates to JSCB website. 

k.) Coordinate the development of construction contract forms and 
general conditions documents that are acceptable to the JSCB. 

1.) Assist in the review and approval process with JSCB, SCSD and SEO. 
m.)Review the project cost estimates prepared by the CM and compare .. /'"" 
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them to the approved cost allowance for each building project 
(MCA) to verify the projects can proceed in accordance with the 
cost limits specified in the legislation. If required, oversee any 
necessary redesign to meet the cost limits as required by the 
legislation. 

2.) The Program Manager shall oversee the Construction Manager(s) who 
shall: a.) Manage project budgets and schedules including: 

i.) Develop and track the master schedule for all of the 
projects. ii.) Update project budgets, including evaluation of 
reimbursement 

of eligible and ineligible costs. 
iii.) Develop bidding packages. Assist the JSCB in the 

decision process with respect to using single GCs and/or 
multiple trade· contractors. 

b.) Recommend project and construction phasing plans including 
swing space needs and moves . 

c.) Identify areas for val.ue management services and provide detailed 
review if requested. 

d.) Verify that designs follow City and District design standards, NYSED 
requirements and applicable building code. 

e.) Prepare schematic design construction cost estimates to be 
submitted to NYSED for review. If required, assist with any 
necessary redesign to meet the cost limits as required by the 
legislation. 

DESIGN DEVELOPMENT PHASE 

1.) The Program Manager shall: 
a.) Manage budget and schedule for the overall program. 
b.) Coordinate user input with the design team, the District and City 

Departments e.g. technology, security, maintenance, library media, 
food service, ADA, SHPO, etc. and other agencies. 

c.) Initiate project scope and funding revisions, extensions and 
approvals, if necessary. 

d.) Schedule and attend required public meetings such as design review 
meetings at individual buildings. 

e.) Manage the architectural firms throughout Design Development 
process and coordinate any necessary design meetings. 

f.) Coordination with equipment and furnishings consultants. 
g.) Maintain communications regarding design activities with JSCB 

through reports, monthly meetings and updates to JSCB website. 
h.) Coordinate reviews for final design approvals. 
i.) Review, recommend for approval and submit payments for 

processing. . 
j.) Submit regular program reports for critical issues, including g_~:~i; · · 

issues, schedule progress, cash flow forecast, and budget:·~ , ... · 
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actual reporting. 
k.) Verify that there is adequate budget and time to fund and 

construct the projects within the parameters of the program. 
I.) Assist in the review and approval process with JSCB, SCSD 

and SEO. 
m.)Review the 50% of final design construction cost estimates 

prepared by the CM and compare them to the approved cost 
allowance for each building project (MCA) to verify the projects 
can proceed in accordance with the cost limits specified in the 
legislation. If required, oversee any necessary redesign to meet 
the cost limits as required by the legislation. 

n.) Develop a safety program for implementation by the CMs. 
o.) Manage the A/Es in their preparation of bid specifications and bidding 

activities for purchase of furnishings, fixtures and equipment (FF&E). 

2.) The Program M~nager shall oversee the Construction Manager(s) who 
shall: a.) Manage budget and schedule for all projects: 

i.) Review and track master schedule for all 
projects. ii.) Refine project schedule. 
iii.) Identify and evaluate schedule alternatives for 

project execution. 

iv.) Review, recommend for approval and track project budget 
and budget vs. actual for all projects. 

v.) Update construction cost estimates. 
vi.) Update evaluation of reimbursement of eligible and 

ineligible project costs. 
vii.) If requested by the JSCB, prepare and analyze the life cycle 

cost of different alternatives with the architects and engineers. 
viii.) Identify bid alternates for cost 

control. b.) Attend design meetings as 
requested by PM. 
c.) Assist the JSCB in the decision process with respect to using 

single GCs and/or multiple trade contractors. 
d.) Review drawings and specifications; analyze documents for 

discipline coordination, identify contractor overlap or work 
omissions. 

e.) Conduct constructability reviews. 
f.) Identify areas for value management and operating/maintenance 

cost savings and provide detailed reviews. 
g.) Refine job site logistics and traffic planning. 
h.) Prepare 50% of final design construction cost estimates to be 

submitted to NYSED for review. If required, assist with any 
necessary redesign to meet the cost limits as required by the 
legislation. ,· 

V 
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F.) CONTRACT DOCUMENT PHASE 

1 . ) The Program Manager shall: 
a.) Manage budget and schedule for the program. 
b.) Review, recommend for approval, and process all payments. 
c.) Manage the architectural firms throughout Contract 
Document 

process and coordinate any necessary design meetings. 
d.) Coordinate and track projects through the appropriate regulatory 

approvals (e.g. NYS DEC, NYS DOL). 
e.) Secure final design approvals from JSCB, City, SHPO, Regional 

Advocate and SCSD. 
f.) Coordinate the final design submissions with the A/Es to receive 

approvals from NYSED. 
g.) Assist the JSCB in preparing bid documents for required testing 

services and any other required third party vendors. 

2.) The Program Manager shall oversee the Construction Manager(s) who 
shall: 
a.) Manage budget and schedule for all projects 

i.) Review and track master schedule for all projects 
and recommend for approval. 

ii.) Review and track project budget and budget vs. actual for 
all projects and recommend for approval. 

iii.) Provide value management and detailed construction 
cost estimating. 

iv.) Coordinate the identification of ineligible project costs. 

b.) Attend design meetings as requested by PM. 
c.) Oversee and review the development of contract drawings, technical 

specifications, and contract language 
i.) Oversee and review the assembly of bid packages. 
ii.) Oversee and review documents for discipline coordination and 

completeness. 
iii.) Identify bid alternates for cost control. 
iv.) Utilize bid compliance requirements consistent with current 

City and SCSD policies and procedures. 

G.) BIDDING AND CONTRACT AWARD PHASE 

1.) The Program Manager shall: 

{H2584464.2} 

a.) Coordinate the placement and timing of all of public advertisements 
with the City Division of Purchase. 

b.) Organize and conduct pre-bid meetings with NEs and CMs. 
c.) Coordinate additional site visits for bidders. 
d.) Oversee the A/Es who will prepare meeting minutes of the pre-bid 

conference and prepare addenda, if necessary. 
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e.) Review and recommend approval of addenda. 
f.) Review bids and compare with construction cost estimates. 
g.) If required, oversee any necessary redesigns and rebids of 

construction contracts that cannot be awarded. 

2.) The Program Manager shall oversee the Construction Manager(s) who shall: 
a.) Perform the following requirements after bid opening: 

i.) Evaluate bids, prepare bid comparisons, conduct de-scope 
meetings and prepare meeting minutes. 

ii.) Recommend to JSCB which bid alternates should be accepted 
for each contract. 

iii.) Prepare Letter of Recommendation for Award of each contract 
and obtain letters from each A/E. 

iv.) Advise JSCB on subcontractors and material suppliers. 
v.) Upon execution of contracts, schedule and conduct 

preconstruction meeting with all appropriate parties. 
b.) Prepare a set of construction documents including addenda for use 

at job site. 

H.) PROJECT CONSTRUCTION PHASE 

1.) The Program Manager shall: 
a.) Manage budget and schedule for the overall program. 

i.) Review change orders approved by the CM for impact on 
program budget and schedule. 

ii.) Provide any changes to the. financial report to JSCB as they 
occur, including reallocations in contract award amounts. 

iii.) Advise the JSCB on courses of action when contract 
requirements are not fulfilled. 

iv.) Assist the JSCB in processing any claims. 

v.) Recommend any cost reallocations required 
between contracts or within the program budget. 

b.) Attend monthly JSCB meetings to present the PM report. Submit 
project reports as needed for critical issues such as design issues, 
schedule progress, cash flow forecast, and budget vs. actual 
reporting. 

c.) Conduct meetings with CM and Owner as needed during 
construction. 

d.) Maintain database of certificates of insurance and obtain 
extensions when necessary. 

e.) Maintain a web-based program to manage project documents 
throughout the life of the project. 

f.) In accordance with PLA notify unions of payments to 
prime contractors. 

2.) The Program Manager shall oversee the Construction Manager(s) who 
shall: a.) Manage budget and schedule for all projects 

i.) Review and track master schedule for all projects 

{ H2584464.2: 8 
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and recommend for approval. 
ii.) Review, and track project budget vs. actual for all projects 

and recommend to PM any reallocations for JSCB approval. 
iii.) Review, and approve contractor payment requests 

for approval by JSCB. 
iv.) Update project schedule to reflect events and conditions at 

the jobsite. 
v.) Track expenditures relative to the project budget. 

b.) Coordinate required compliance submissions with the ICO for all 
projects and assist the ICO as requested to ensure that contractors 
meet or exceed their M/WBE, EEO and residency goals and 
procedures as outlined in the Phase 2 Development and 
Diversification Plan for Workforce and Business. 

c.) Compile certified payrolls for each contractor including 
subcontractors for use by the JSCB and the ICO. Provide 
original certified payroll records to the owner on a monthly basis 
and maintain electronic version within the CMS. 

d.) Verify certified payrolls are in accordance with prevailing wage 
requirements per NYS Labor Law. 

e.) Maintain a set of updated contract documents on the project site 
along with all project records. 

f.) Monitor A/E progress of the following items: 
i.) Approval of shop drawings and 
submittals. 
ii.) Approval of change orders. 
iii.) Site 
observations. 
iv.) Respond to 
RFl's. 
v.) Structural and all other miscellaneous inspections. 
vi.) Building commissioning plan and third party 

commissioning agents. 

vii.) All specialty consultants. 
viii.) Approval of Contractor payments. 

g.) Provide construction administration services as follows: 
i.) Coordinate work of A/E's and contractors to complete projects 

within required budget, time and cost. 
ii.) Establish clear lines of communication for all construction 

administration issues. 
iii.) Coordinate Contractor's set-up of on-site facilities and removal 

of SCSD property prior to areas being turned over to 
contractors. 

iv.) Reconcile prime construction schedules with the project 
schedules. 

v.) :;;:~:af~~~:~~~• schedule of values and recomme~d for .,.:(/ 

vi.) Conduct regularly scheduled (e.g. weekly) meetings w1t.h }•:.,· · 
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owner, A/E's and contractors and prepare minutes of 
meetings. 

vii.) Review contractor's phasing plan and sequence of work. 
Review plans for site and building utilization during 
construction. 

viii.) In occupied buildings, meet daily with school's principal to 
advise of daily construction activities and coordinate 
construction activities with school operations. 

ix.) Approve FFE installations and invoices as FFE is installed in 
buildings. 

x.) Inspect work to ensure it complies with the contract 
documents. 

xi.) Manage and create tracking logs for RFls, change requests, 
change orders and submittals. . 

xii.) Create daily inspection reports and maintain records of all 
construction activities. 

xiii.) Provide documents to the Owner regarding all Freedom of 
Information Act (FOIA) requests related to the project. 

xiv.) Coordinate required testing services and maintain records of 
all testing and resolve any non-conforming tests. 

xv.) Notify A/E and owner of any contractor deficiencies in meeting 
the requirements of the contract documents and resolve the 
deficiencies. 

xvi.) Ensure Contractors obtain proper permits. 
xvii.) Prepare punch list for all contracts with A/E. 

h.) Implement the safety program and monitor contractor's compliance 
with the program. 

I.) BUILDING COMMISSIONING/OCCUPANCY 

{H2584464.2 l 

1.) The Program Manager shall: 
a.) Assist the Construction Manager in completing commissioning 
tasks. b.) Obtain certificates of occupancy from NYSED. 
c.) Organize grand opening events and activities. 
d.) Approve payments to consultants, including release of 
retainage. e.) Coordinate and track LEED and NYSERDA 
submissions through 

completion. 
f.) Provide final budget reports as each project is closed. 

2.) The Program Manager shall oversee the Construction Manager(s) who 
shall: a.) Oversee and coordinate building commissioning activities. 
b.) Assist A/E's with project completion 

activities i.) Punch list close out. 
ii.) Certificates of Substantial 
Completion. iii.) Final inspections. 
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iv.) LEED and NYSERDA submissions. 
v.) As-built drawings, equipment manuals, warranties and 

O&M manuals. 
vi.) Code inspections with the Fire Marshall. 

c.) Coordinate completion of the punch list and close out of all 
contract items with A/Es and contractors within ninety days from 
the date of substantial completion for each project. 

d.) Observe and assist Contractor in conducting systems start-up 
testing. 
i.) Coordinate appropriate start-up training programs for 

administrative, teaching, custodial and maintenance staff 
for building systems and equipment. 

e.) Coordinate final cleaning and start-up services. 
i.) Certify that all furniture and equipment has been delivered 

and installed. 
ii.) Coordinate Installation of owner provided furnishings 

and equipment. 
iii.) Develop recommended spare parts inventory. 
iv.) Ensure attic stock is transmitted to the Owner per the 

contract documents. 
f.) Obtain release of liens and other close out documents 

from Contractors. 
g.) Review and recommend retainage releases and final payment 

applications. 
h.) Arrange for move-in and occupancy. 

J.) POST CONSTRUCTION SERVICES 

{H2584464.2} 

1.) The Program Manager shall: 
a.) If required, assist the JSCB with the 

following: i.) Settlement of all claims. 
ii.) Litigation preparation (with legal counsel). 

b.) Assist the JSCB in development of the Program-mandated Annual 
Program Reports to the New York State Comptroller. 

c.) Attend monthly JSCB meetings as well as other meetings required 
to close-out the program. 

2.) The Program Manager shall oversee the Construction Manager(s) who 
shall: a.) Turnover of all electronic and paper records such as submittals, 

warranties, construction related documents including but not ·· 
limited to meeting minutes, RFls, change orders, daily project 
logs, etc. to JSCB. All documents must be provided 
electronically. 

b.) Resolve post-construction warranty items. 
c.) Conduct post-construction (11 month) building system and 

component evaluation and reports (before 12 month warranty 
has expired). 

11 
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K.) Construction Management Software 
System 

1.) Administer a web portal based Construction Management.System 
(CMS) approved by the Owner through which all design and 
construction documentation, all standard construction management 
tools and communications for all Projects will be filed, stored and 
accessed. 

Including but not limited to: 

a.) Allow individual project participants to upload project 
documentation through a web portal that will force filing of project 
documents in operating system-based directories. 

b.) System shall be able to text search all documents including PDF 
documents. 

c.) Provide for automated notification to specified parties. 
d.) Provide for individual specification by participant as to access 

rights to the database and filed documents. 
e.) If applicable, provide convenient method for participants to acquire 

their own license fees without markup to the Owner. 
f.) Software provider must provide live technical support for the 

software system. 
g.) System shall be capable of storing the following documents for all 

projects: · 
i.) Project Schedules. 
ii.) Construction cost tracking. 
iii.) Project Payment Application and 
administration. iv.) Change Order administration 
and tracking. 
v.) Project Meeting 
Minutes. vi.) Submittals and 
Logs. vii.) RFls and 
Logs. 
viii.) Testing 
Reports. ix.) 

Sketches. 
x.) Project Status 
Reports. xi.) Punch lists. 
xii.) Warranties. 

xiii.) Operation and maintenance manuals 
xiv.) FF&E. 
xv.) Closeout. 
xvi.) Building commissioning. xvii.) 

Insurance Certificate 
Tracking. xviii.) Diversity Plan 
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Documentation. xix.) Certified 
Payrolls. 

h.) Continue to maintain the web-based program for a period of one year 
after the program close out and turn over data to the JSCB. 

L.} Training Program Contract 

{H2584464.2} 

1.) Program Manager and Owner will jointly select a Training Program 
Provider. Owner will reimburse Program Manager to enter into a mutually 
acceptable agreement with the Training Program Provider. 

The Training Program provider will serve as the collaborative fiscal agent 
and project manager, coordinating and contracting all components of the 
training program to ensure seamless program implementation in order to 
reach the program's desired results. The Training Program provider with 

. attend JSCB Meetings as necessary and provide status reports as 
required. 

Services to be provided by the Training Program provider should include 
but not limited to: 

a.) Outreach and Marketing 
i.) Create brochures, fact sheets and flyers to promote the 

program. 
ii.) Meet with individuals that may be interested in the program. 
iii.) Hold small group presentations for neighborhood residents 

with information about the program. 
iv.) Market program to neighbor businesses and community based 

organizations (CBOs). 
v.) Network with individuals that are currently enrolled in activities 

at each of the CBOs. 
vi.) Meet with church ministers to build support for the program. 
vii.) Attend neighborhood events and activities to market the 

program. 

b.) Admissions/Testing/Assessment/Referrals 
i.) Intake sessions with counselors. 
ii.) Data entry/clerical support. 
iii.) Drug testing and background check. 
iv.) National Work Readiness Credential Testing (NWRC). 
v.) Proctor training for NWRC. 

vi.) Proctoring of NWRC. 
vii.) Tests of Adult Basic Education (TABE) testing. 
viii.) Proctoring, scoring of TABE. 
ix.) Optional GED practice test plus scoring. 
x.) Proctoring for GED test. 

13 
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xi.) Supplies including paper, pencils, books. 

c.) Soft Skills Training 
i.) o·rientation and soft skills self-assessment. 
ii.) Labor history and introduction to trade apprenticeships. 
iii.) Construction career exploration utilizing NYS Career Zone and 

Job Zone. 
iv.) Construction math, including basic math refresher, ruler 

reading, area, perimeter. 
v.) Soft skills trair,1ing including responsibility, teamwork, time 

management, acceptable, onsite behaviors and overcoming 
obstacles. 

vi.) English skills including reading comprehension, writing skills 
vii.) Financial literacy. 
viii.) Digital literacy training. 
ix.) Introduction to green construction. 
x.) Resume preparation and interview skills. 

d.} Construction Training 
i.) OSHA 10 hour training. 
ii.) Asbestos Awareness. 
iii.) EPA Lead Safety. 
iv.) First Aid. 
v.) Tool Safety. 
vi.) Electrical Safety. 
vii.) Lockoutff agout. 
viii.) Power and Hand tools. 
ix.) Green Technology. 

e.} Placement/Job Retention Support 
i.) Identify and develop specific labor trade skills. 
ii.) Conduct mock interviews to prepare the program participants 

for the interviews with the labor trade unions and/or the 
subcontractors at the job sites. 

iii.) Utilize relationships with the Labor Trades Unions both 
statewide and locally to identify placement opportunities that 
may exist. 

iv.) Work with the ICO to identify instances where the project EEO 
goals are not being met and identify those individuals that 
have the required job skills necessary to work with those trade 
unions that need additional workers. 

v.) Provide retention support for trainees for one year. 
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Appendix "B" 

2.19.2015 

JSCB Phase 2 - Program Ma11agement Proposal Turner 
HOURLY WAGE RATE SCHEDULE (based on Direct Labor Costs) 

Name Title HourlyWaac Waae Multiplier Hourly Wai:c Rate w/ 
Rate Wa1e Multiplier 

Marty Griffin Project Eucudve $ ,:!/',, •---70.011 ,,,.~~2~8 ir $ _ , 196,031 

Chris Gray Operation Mana1er • Syracuse $ 62.69 H $ 175.53 

Al Waziak Project Engineer s 65.57 2.8 $ 183.60 

Sean Griffin Project Manager s 38.80 2.8 $ 108.64 

Emily Smith Projl!ct Scheduler $ 48.00 2.5 $ 120,00 

Chris Carter Project Budget Engineer $ 42.Sl 2.8 s 119,03 

Elroy Edwards Assistant Engineu $ 35.00 2.5 $ 87.50 

Roy Venitelli Project Superintendent $ 47.23 2.8 $ 132.24 

Prudent Engineering Supulntendent $ 15,00 2.6 $ 38.85 

1-'isher Associates Administrative Support $ 20.00 2.59 s 51,80 

Chris Fuller Safety Directo; s 52.60 2.8 $ 147,28 

Shawn Wright Architectural Consultant s 52.00 2.75 $ 143.00 

Daniel Huffaker, PE Structural I Civil Consultant s 50,00 2.59 s 129.50 

Rick Timbs State Aid Consultant s 64.00 2.S $ 160.00 

Matt Gantt Compliance I Outreach Consu/Jant $ 40.00 2.5 $ 100.00 

The proposed multiplier covers all profit, overhead, insurartce, office space, communications including cellular phones, technology services 
and equipment, photocopy and mail as well as all employee benefits including, but not limited to, retirement, health, vacation, employee 
training, insurance, bonding, and taxes. 

Rf P states that with Owner approval, the Hourly Wage Rate times the Multiplier may inctease up to 2% per year. The wage rates and multipliers 
provided with thfs proposal do not include annual 2% increases. Stated wages arc good through 2015. 

Project staffing and schedule based on the schedule that was issued with the RFP. Fees associated with Program Management arc a direct derivative of 
Project Scope, Staff services & Project Schedule. Proposal is predicated on total construction costs of $225,000,000 per tlie RFP documents. The above 
fee would be based upon mutually agreed upon contract tenns. 

! I 
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Appendix "C" 

E.) MANAGERIAL APPROACH 

Describe your proposed management plan for this Program including roles, responsibilities 
and relationships among team members. 

Honed over more than a century of serving clients in diverse industries, Turner's commitment to 
partnering and its focus on a team approach well suit the position of Program Manager of the 
Phase 2 Syracuse Schools Construction Program. This Team approach has been developed 
during our many years of experience building millions of square feet of space throughout New 
York State. To provide the highest level of service for every client we carefully select our partners 
to ensure the most diverse and qualified team to meet our clients every need. 

Turner's Team meets and exceeds all of the services that your Program requires. Our familiarity 
with the SED process is unmatched in the industry. The Turner staff named for your project have 
each worked on several K-12 projects and have the technical and personal skills to make your job 
easier. Our partners have been selected based on their K-12 and NYSED experience and 
expertise, and in one case, ACTU Associates, Inc., for their local presence and obvious growth 
potential. Upon several discussions and meetings with Lyndon Edwards president of ACTU, 
Turner is areenthusiastic for the opportunity to mentor this Syracuse MBE certified small 
contractor. 

Our Team will be personally and professionally invested in your project and will devote their 
energies and resources to its success. Our Team will be hands on, involved, proactive, dedicated 
to keeping the project moving, focused to resolve issues quickly and correctly and vigilant in 
providing the best product for your District. Our approach to construction and our use of 
technology will demonstrate our knowledge, experience and enthusiasm to meeting your needs. 

Working closely with the JSCB and the district, the Turner Team will first obtain a thorough 
understanding of the Program goals and design criteria. We will use this knowledge to guide the 
team and construction. 

TEAM MEMBERS AND ROLES 

Principal in Charge/Vice President, Carlton E. Stewart, Ill, LEED" AP, Turner Construction 
Company 
Carl is the VP of Turner's Albany, Buffalo and Syracuse offices and is responsible for the 
overall performance of the work completed in Upstate New York and has over 25 years in the 
construction industry. As an integral part of our detailed system of checks and balances, 
Carl will bring many years of high profile building experience to the Project Team. 

Project Executive, Marty Griffin, Turner Construction Company 
The project team will be led by seasoned K-12 construction professional, Marty Griffin. As 
Project Executive, Marty will be your single point of contact for everything. He will monitor 
and communicate the status of the budget and schedule throughout the program as well as 
assist in all technical and professional services procurement. Marty will establish and 
maintain effective relationships with the entire program team including the JSCB, architects 
and engineers (A/E's), and construction managers (CMs). 

Marty will be ultimately responsible for all of Phase 2 operational planningi~(:·ti-Y:i~t · 
have overall responsibility for quality, schedule, and cost; .Qv.ersi.gb;l\_P. 
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E.) MANAGERIAL APPROACH 

construction management services for the entire Program, and for individual projects. Marty 
will coordinate and lead a kick-off meeting to outline the goals and objectives of the entire 
Program and the working relationships of each Program team member. 

Marty will be responsible to consult with the JSCB, A/Es, and CMs to provide advice with 
value management regarding materials, methods, systems, schedules, labor, and other 
conditions as they would affect construction of and contracting for the construction of the 
individual projects, i.e., constructabi!ity and contractibility reviews. He will be responsible 
for the aggregation and reporting of Program level activity to the JSCB, as well as auditing 
and reporting on project level activity to identify breakdowns, shortcomings or failures. 
Marty will serve as the Owner's representative in the administration of all A/E and CM 
activities. 

Marty has led the construction management teams on numerous K-12 projects including 
Schenectady City School District, Lowville Academy and Central School, Whitesboro Central 
School District, and Oneida-Herkimer-Madison BOCES. 

Marty will draw from his 27 years of experience to develop a strategy to successfully guide 
the Phase 2 Syracuse Schools Construction Program as well as to lead and assist the entire 
Turner Team in their individual duties. This knowledge and proven success will be directly 
applied to the review of the project, site conditions, logistical planning, schedule 
development and scope/cost review of this project. 

Manager of Operations, Chris Gray, Turner Construction Company 
Chris will work closely with Marty during the preconstruction phase to provide operational 
input for the estimates as well as ensuring a successful transition from preconstruction to 
construction. Chris's responsibilities will include management of the preconstruction, 
construction, schedule and budget. In addition to his involvement in the planning and 
coordinating of the above activities, his extensive relative experience will also prove 
invaluable as major construction challenges are anticipated, planned for, and effectively 
dealt with. 

Chris will utilize his 21 years of construction experience including 15 years of K-12 experience 
in his leadership and administration of your project. From the early start up stage on 
through construction, Chris will be the focal point of the overall construction process at the 
site. 

Project Engineer, Al Waziak, Turner Construction Company 
The Project Engineer, Al, is responsible for "building the job on paper." he serves as the 
conduit through which all information flows. He will develop and manage program controls 
and schedule. 

As the team member directly involved with coordination among the architect, consultants, 
owner and subcontractors to resolve design constructability and field issues, Al oversees and 
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provides direction to the office and engineering staff. He will compile, submit, and present 
monthly summary reports to the JSCB at monthly JSCB meetings. He will cooperate with 
JSCB legal counsel and collate any required information for FOIL requests related to the 
Program. 

The Project Engineer oversees the submittal process to ensure that: 1) construction details 
are confirmed and are viable; 2) contiguous trades are coordinated; and 3) materials are 
reviewed, approved, fabricated, and delivered to the site when required. His careful 
oversight streamlines work in the field and maintains the overall schedule. 

In addition to the above duties, the Engineer leads and documents team meetings. As the 
team member who oversees all cost-related i~sues encountered during construction, she 
communicates the status of these aspects through such management control tools as 
approval letter reports, scope development/change estimate reports and budget control 
reports. Chris will administer and manage the web-based construction management system 
through which all design and construction documents, all standard construction 
management tools and communications for all projects will be filed, stored, and accessed. 

Assistant Engineer, Elroy Edwards, ACTU Associates, Inc. 
The Turner Team has enthusiastically established a mentoring relationship whereby Turner 
Construction shall mentor Elroy Edwards of ACTU Associates, Inc., a Syracuse City certified 
MBE firm, and assist in developing sufficient skills and expertise to expa.nd Elroy's personal 
and ACTU Associates business capabilities. Elroy will work side by side with our Engineer's, 
and mentoring shall focus on such areas as cost estimating, contract and workforce 
administration, scheduling and financial matters. Elroy's background, experience, and local 
reputation qualify him as an ideal candidate for mentorship. We know that this experience 
has the potential to be a giant step forward in the growth of ACTU Associates. 

The Assistant Engineer will monitor report, and coordinate the following on all projects; 
LEED, State Environmental Quality Review (SEOR), energy modeling, evaluation of O&M 
building costs & logistics, and value engineering. 

Sr. Superintendent, Sean Griffin, Turner Construction Company 
The Sr. Superintendent is responsible for the day-to-day supervision and management of all 
CM's and project activity. As Sr. Superintendent, Sean is directly responsible for scheduling, 
coordination, and ensuring the safety of all on-site personnel as well as the general 
procedures. To accomplish his objectives, Sean will hold meetings with the Construction 
Managers and Prime Contractors to review progress of the work, upcoming events and 
potential impact on the users or the Facility. 

During the construction phase, he will monitor closely the CMs as they lead, manage, and 
direct all field activities at the project level. As Sr. Superintendent, his responsibilities will 
also involve: 

• Monitoring of the Master Program Construction Schedule 

''·,,:,, • - .. ____ _.,.4.-4..,. __ .,... ___ , ,'-
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• Conducting CM/ prime contractor meetings 
• Administering construction support activities 
• Ensuring construction compliance 
• Oversee field installation details/ issues 
• Oversee start-up and commissioning 
• Oversee punchlist development and management 

The Sr. Superintendent also implements the Program's quality assurance and quality control 
opera'tions. Working with the Project Engineer to obtain all necessary information, 
authorizations and documents required to expedite and build the project, he develops a 
Program-specific plan to carry out the procedures needed to deliver the required quality. By 
coordinating daily operations within his purview, his development and management of 
quality control tracking mechanisms ensure continuity among all phases of the project. 

Superintendent, Roy Venitelli, Turner Construction Company 
The Superintendent is responsible for the day-to-day supervision and management of all 
CM's and project activity. Roy reports directly to Sean. He is responsible for scheduling, 
coordination, and ensuring the safety of all on-site personnel as well as the general 
procedures. To accomplish his objectives, Roy will hold meetings with the Construction 
Managers and Prime Contractors to review progress of the work, upcoming events and 
potential impact on the users or the Facility. _ 

• Monitoring of the Construction Schedule 
• Conducting CM/ prime contractor meetings 
• Administering construction support activities 
• Ensuring construction compliance 
• Oversee field installation details/ issues 
• Oversee start-up and commissioning 
• Oversee punch list development and management 

Budget Engineer, Christina Carter, LEED AP, Turner Construction Company 
The Budget Engineer, Chris, evaluates, coordinates and distributes information and 
authorizations necessary to construct all projects on time, within budget and to required 
high standards of quality. 

Chris' focus will be on budget monitoring and management responsibilities including: 
• Reviewing, recommending for approv~I, and submitting payments of processing. 

Work with team and SED to develop maximum MCA's for each building 
• Works with the JSCB in reducing the Program local share cost. 
• Collect and maintain a record of all Program related certificates of insurance. 
• Monitor, report and coordinate on Cost Estimating. 
• Monitor, report and coordinate on Cash Flow Projections. 
• Monitor report and coordinate on Insurance claims processing assistance. 
• Monitor MCA at each building. 
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The Budget Engineer will monitor the CM's project construction estimates and budgets and 
report progress and findings regularly to the JSCB. Chris Will work closely with our Project 
Executive to verify that all NYSED requirements are met and that all project approved cost 
allowances (MCA) are not exceeded to allow project construction to proceed in accordance 
with the cost limits specified in the legislation. 

Design Manager, Shawn Wright, Architectural and Daniel Huffaker, Civil/Structural, 
Dwyer 
The Design Manager, Shawn Wright, is responsible for all management and oversight of A/E 
activities and design coordination with consideration to existing conditions, logistic 
planning, user input, and JSCB requirements. Dan will be responsible for oversight on Civil 
and Structural activities and design and will repor~ to Shawn. Shawn will verify compliance 
and continuity of design, in regard to all building codes, legislation and standards: Federal, 
State, County, City and SCSD. 

Design management responsibilities including: 

• Monitor, report, and coordinate value engineering 
• Oversee CM's constructability reviews 
• Comparing design documents for consistency and coordination. 
• Reviewing ~.pecificati_ons/dr~wings/contracts and verifying CM contractor project 

checklists 
• Resolving design omissions or conflicts through regular A/E meetings 
• Oversee submittal process for compliance with design documents and contract 

agreements. 
• Assist in the review and approval process with JSCB, SCSD and SEO 
• Identifying Turner and/or su~contractor permit obligations, preparing the matrix, 

followlng through with· subcontractors to ensure obligations are understood and 
assisting field staff to ensure that permit processes are being expedited. 

• Coordinate user input with the design team, the District and City Departments e.g. 
technology, security, maintenance, library media, food service, ADA, SHPO, etc. and 
other agencies. , 

Compliance Manager, Matt Gantt, FMG Enterprises 
As Compliance Manager, Matt, will be responsible for all Program level compliance 
responsibilities including: 

• Assist in the administration of procedures pursuant to the Development and 
Diversification Plan for Workforce and Businesses. 

• Prepare, verify, and deliver certified payrolls, including sub-consultants, on a monthly 
basis. 

• Assist the ICO in overseeing, facilitating, developing, and/or implementing the 
following (regarding workforce development & diversification): 

o A community-wide public relations campaign. 

! ; 
' 



E.) MANAGERIAL APPROACH 

o A methodology which assists contractors, suppliers, professional service firms, 
or any other businesses providing goods and services to the Program to 
effectuate the workforce diversity goals of the Program. 

o An independent compliance program to monitor performance of contractors, 
suppliers, and professional service firms. 

o Regular monthly reporting process to the Board setting forth the results of all 
employment and compliance activity and dispute resolution activities. 

• Provide the ICO with a monthly workforce & census and other employment and 
certified payroll records necessary to verify achievement of the workforce diversity 
goals and demonstrate compliance with the minimum standards. Employee (EEO) zip 
code information must be listed on monthly EEO report. 

• Oversee, facilitate, develop, and/or assist the ICO in implementing the following 
(regarding business development & diversification): 

o Identify City of Syracuse certified MBE and WBE firms available to provide 
goods and services to the Program and to create a reference list for all 
Program participants. 

·o Identify City of Syracuse firms that could/can be certified as MBE or WBE. 
o Ensure that contractors and suppliers divide the goods or services to be 

provided into Scopes, where economicalty and technically feasible, to create 
opportunities for participation. 

o Coordinate activities and services with organizations such as chambers of 
commerce, trade groups, and community- based groups/organizations that 
promote MBE and WBE interests. 

o Create opportunities for mentoring less experienced and/or start-up M/WBE's. 
o Encourage the formation of joint ventures, partnerships, or other similar 

arrangements where feasible to provide for greater opportunity for MWBE 
owned firms to participate in the Program. 

o Develop a methodology that assists contractors, suppliers, professional service 
firms, or any other business providing goods or services to the Program to 
effectuate the business development and diversification goals of the project 
and the minimum standards to be attained. 

• Provide the City's Compliance Officer (CCO) & ICO with a monthly report 
demonstrating compliance with the Business Development and Diversification Rules. 
Submit periodic reports to verify the continued participation and final percentage 
participation of the certified firms. 

State Aid Review/Maximization, Rick Timbs, R. G. Timbs Advisory Group, Inc. 
Rick will lead the team in developing the financial plan for each building, including MCA's 
and costing. 

State Aid - Building Aid -
The analysis of state building aid and its impact. 
• Examination of aid eligibility 
• MCA's - Maximum Cost Allowance's 
• Timeline considerations 
• Cost parameters and considerations 
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Related capital project application requirements for the State Education Department that include: 
• 
• 
• 
• 
• 
• 

Instructional space reviews 
Enrollment issues 
Project scope identification 
Facilities needs assessment 
Related matters 

Interface, on behalf of the Jsc8 with the State Education Department, its designated 
project manager and Director ~f Facilities Planning (Carl Thurnau) and Director of 
Management Services (Charles Szuberla). 

Safety Manager, Chris ~uUer, Turner Construction Company . 

As Safety Manager, Chns_ 1s responsible for the promotion of proactive safety and security 
programs throughout proJect. Primarily, his goal is to ensure that safety is included as a part 
of the total quality management of the project. The end result of this is improvement of 
overall job efficiency an~ a redu~tion in injuries and property loss while ensuring all workmen 
comply with the security requirements. Additionally, he is responsible for the overall 
de~e!opment o~ en:'ployee and ~Orker training programs which include: ongoing safety 
tra1n1ng, coordination of security compliance; accident investigations and follo~-u~; 
quarterly audits o~ all ope~ workers compensation and general liability claims and ass~s~ 1n 
settlements of claims, p~oJect ~afety pre-planning; developing site specific safety pol1c1es; 
communicate results of site audits through safety bulletins and weekly meetings. 

Scheduling Manager, Emily Smith, Fisher Associates 

The Scheduling Manager, Emily, is responsible for the flow of the project and coordination of 
all phases and scopes of work. She maintains the Master Project Schedule to ensure a 
smooth-running project and coordinates with each team member to keep them aware of 
their responsibilities and commitments during the life of the project. The Master _Project 
Schedule will incorporate all work included in the Program, as well as delineate design and 
construction activities for each Project. The Master Project Schedule provides the 
framework for management and coordination of the Program team. 

f.ROPOSED MANAGEMENT ~AND TEAM MEMBER RESPONSIBILITES AND 
RELATIONSHIPS BY PHASE 

Turner C_onstruc~ion takes pride in its capability to provide qualit~. preconst~uction a~d 
construction serv1C~s that se~s us apart from our competition. It is our ability to p'.ov1de supe~1or 
teamwork, scheduling, quality control, budgeting and cost control services during the_ design 
process that has allowed us to provide our Owners with the highest degree of service and 
predictability throughout all phases of the project delivery process. 

Pr~gram Managemen~ s~rvi~es will include leading the JSCB through the necessary ste~s to 
assist in planning a district improvement program that best meets the Program goals listed below. 

i) Minimize the local share of the total Program cost, which is not reimbursable by SEO. 
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2) Reconstruct existing schools in order to create equity of facilities, across the City. 

3) Partner with local non-profit training entities to further grow a diverse work force of City 
residents. 

4) Implement the Phase 2 Development and Diversification Plan for Workforce and Business 
plan in order to achieve the EEO, MBE, WBE and resident 

employment goals set by the JSCB. 

5) Provide solutions to school space construction impact including construction phasing and 
swing space in order to minimize disruption to existing school operations and instruction. 

6) Utilize and implement sustainable design strategies in accordance with SED and City 
requirements for LEED standards including Chapter 52 Syracuse Green Buildings 
Ordinance. 

7) Improve the local economy by creating bid packages that maximize local participation. 

To achieve the Program goals we developed our managerial plan in accordance with the Phases 
of the Program as detailed in the RFP. 

PRE-DESIGN PHASE PLAN: 

Pre-Design is the time where Turner will set the project up for success. Your project includes a 
significant amount of mechanical, electrical, and plumbing work which will need to be carefully 
sequenced and coordinated to facilitate minimal swing space utilization and ensure quality. Our 
goal will be to work with the JSCB to develop a comprehesive plan that will deliver identified 
work scopes within the approved budget and timelines. 

The Turner team uses a diagnostic approach when beginning new school projects to capture the 
full understanding of each district's needs and potential design solutions. 

Our Pre-Design Phase plan begins with evaluating the Phase 2 Comprehensive Plan, reviewing 
program needs and col"lceptual plans, and listening to design ideas. We can provide accurate, 
detailed and reliable estimates for the architect before schematic drawings have begun because 
our cost database is developed around over 120 school projects. 

Over the past five years,. we estimated or received bids for over 60 elementary, middle and high 
school projects. Consequently, your A/E can readily access current costs. This also means that 
the Project Team can assess options and budget implications because they have detailed break
down of equipment, mechanical & electrical systems and specialties needed for science labs, 
along with media centers and computer class-rooms. 
Getting off to the right start is key to the success of any project. Our Turner Team will 
immediately begin the Pre-construction Phase led by Project Executive, Marty Griffin, and 
Manager of Operations, Chris Gray. 

• We will conduct and document Regular Weekly Meetings. We consult with the JSCB and 
other members of the construction and design team to up-to-date our understanding of 
the present program requirements. Important items include budgets, time duration, 
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special project requirements, etc. These meetings will help us "tune-in" and be sensitive to 
the needs of the established team; 

• We will develop the Pre-construction Schedule by identifying the responsibilities of all the 
Team members. This schedule will show the critical activities, as well as dates that must 
be met in order for construction to start on the desired date; 

• We will develop a Master Construction Schedule listing the major activities and their 
respective durations, as well as Program milestone dates. 

• We strive to create an atmosphere of collaboration at the outset of the design and 
construction process. Our objective is twofold -- to ensure that all team members clearly 
understand project goals and to establish trust among the group. Sound partnerships 
result in successful projects. 

General scopes of services that our Team will provide throughout the Pre-Design Phase 
include: 

• Strategic planning, consultation and overall campaign management based on a 
thorough review of the Phase 2 Comprehensive Plan from a Program standpoint. 

• Review overall project budget and impact of Comprehensive Plan from a Program 
standpoint. 

• Develop a communication schedule that outlines responsibilities of key JSCB and 
district individuals. 

• Provide ongoing consultation to the JSCB and district administration via scheduled 
meetings as well as regular communication by phone, fax and email (through all 
phases). 

• Develop a communication plan for the project. 
• Assist in negotiating the existing Project Labor Agreement (PLA). Administer and 

manage the PLA including allrequired notifiactions, recordkeeping, and reporting 
requirements. 

• Develop procedures for monitoring, reporting, and enforcing the PLA (through all 
phases). 

• Oversee Construction Managers who shall evaluate project phasing, scheduling, swing 
space requirements and construction in occupied buildings from an individual proJect 
standpoint. 

• Assist the JSCB in the Training Program Provider selection process. 
• Work with the JSCB in the projects scope development. 
• Review and recommend changes to the preliminary Program controls and schedule. 
• Assist in the preparation of RFO / RFP documents and in the selection and hiring of 

consultants, including but not limited to architects, engineers, Training Program 
Provider, construction managers, specialists in hazardous materials, 
telecommunications, and state aid reimbursement consultants if needed. 

• Evaluate project phasing, swing space requirements and construction in occupied 
buildings from a Program standpoint and coordinate with the Construction Manager 
at the project level. 

• Analyze site usage to determine optimum solutions for building additions. 
• Oversee Construction Managers who will review Comprehensive Plan budgets and 

prepare construction estimates including incidental costs for individual potential 
projects in NYSED required cost breakdowns. 

• Assist Project Engineer. 
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• Work with Rick Timbs in deveolpment of MCA's. 
• Identify sources of outside funds in addition to NYSED building aid for the Program. 
• Analyze design scope for comparison with approved SEO MCA's. 
• Identify and track critical activities that influence program success during the 

early stages of the Program, such as: swing space move dates, phased 
construction constraints, and other JSCB and district requirements that directly 
impact the overall schedule. 

SCHEMATIC DESIGN PHASE PLAN: 

Our goal throughout the Schematic Design Phase will be to work with the District and the design 
team to develop a constructable, affordable and long-lasting design, provide accurate and timely 
cost estimates to provide the JSCB with the best possible value for your money. The main steps 
in our plan are: 

Review of Existing Conditions - Turner's team will review the existing conditions and provide 
recommendations on cost effective methods to complete the identified work scopes. For 
example, existing conditions of heating and ventilation systems should be reviewed in concert 
with the conceptual design to ensure that the construction drawings reflect existing conditions. 

Cost Reviews- Our knowledge of the "local" building market, knowledge of building systems and 
their associated costs, our tailored estimating programs and our 
historical database enable us to produce detailed, complete and 
accurate cost information. 

We will work the JSCB to validate the conceptual budgets and then 
will meet with the design team to review our findings and reconcile 
any differences. As part of this process each project will be evaluated 
for subjection to NYS Historic Preservation requirements. 

,. Cost reviews of the Construction Managers project budgets and 
NYSED schematic budgets will be performed. Each project's 

approved cost allowance (MCA) will be verified and oversight of any necessary design revisions to 
meet these requirements will be performed. The master Program budget will be compiled and 
maintained for presentation to the JSCB. 

Value Engineering Value Engineering is a process that guarantees a client's program is delivered 
in the most effective and efficient manner. Turner Construction Company's approach to value 
engineering ensures that the end goal of adding value for the client, not simply cutting cost, is 
always kept keenly in focus. 

Value engineering analyzes the functional requirements of a project to achieve essential 
functions at the lowest total cost over the life of the project. It is a well-organized approach 
designed to optimize the value of each client dollar spent. It seNes as a management tool that 
complements, but does not replace, other cost-reduction 
techniques. The essence of Turner's 

commitment to value 
engineering is to provide 
the client with a greater 
value for the same, or 
less, money. 
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By facilitating the value engineering process, Turner combines its systems knowledge with 
vendor specialists to ensure that proper decisions are made when performing cost analyses 
on individual items within the scope of the total project. 

Simply put, high-cost components are identified and systematically evaluated. If they do not 
contribute to the system's basic functions, they are modified or eliminated. Less costly 
alternatives for specific functions are developed and proposed for consideration to the project 
team. 

To achieve the greatest benefits, Turner recommends that the value engineering process starts 
early and continues through the life of the Program. 

As the project moves into schematic design, conceptual plans are thoroughly analyzed, with 
alternate systems for all aspects of construction evaluated. At every step, the team reviews the 
cost advantages of substituting less costly materials for more expensive items without losing 
functionality. 

Turner's involvement at each step of the process provides value to the project in the followlng 
ways: 

• Our experience in the construction marketplace allows us to bring real-time information 
on systems and costs to allow your team to evaluate options based upon current and 
accurate information. 

• We provide detailed estimates at every stage of the project. In developing and providing 
this detail, we bring the baseline information critical to identify and compare alternate 
details, systems and approaches. 

• Turner offers in-house experts on all major building systems, including civil and site work, 
structural, building envelope, interior systems, medical equipment, mechanical, electrical, 
controls and data/communications. When combined with that of our subcontractor and 
supplier community, this expertise enables us to look holistically at your total Program to 
allow the team to, effectively weigh all value-added opportunities. 

• We have proven systems and templates used to display and track all value engineering 
items. These tools are invaluable in keeping the project team abreast of the status of each 
item, enabling them to make informed decisions based on the most accurate, up-to-date 
information. 

• Turner is firmly committed to providing the client with the ability to make logical 
decisions on the level of quality attainable for the projected expenditure. Our goal is·to 
pare down costs to their essentials without sacrificing quality. 

• This is the essence of Turner's commitment to value engineering: providing a greater 
value for the same, or less, money. 

Our Team will concentrate our value engineering efforts at a Program level, while maintaining 
continuous oversight of value engineering by the Construction Manager at the project level. As 

· several projects require new or renovated mechanical systems and nearly every project will be 
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receiving security system upgrades, there is value saving potential at the Program level in the 
procurement of bulk materials. 

Schematic Design Management The design schedule proposed by the School District's Architect 
will be tracked on the Turner Team's Master Program Schedule. Turner's Team will coordinate 
user input with the design team, the -District and City Departments e.g. technology, security, 
maintenance, library media, food service, ADA, SHPO, etc. and other agencies to integrate into 
the Master Program Schedule and schematic design. A/E City and District design standards will 
be verified within the schematic design. 

The Design activities will follow the normal SEO processes and approvals, including: permit 
deadlines, school board and JSCB approval dates and any particular bidding window that gives 
the project an economic advantage. Our Team will provide assistance to the JSCB, SCSD, and 
SEO throughout the approval process. Schematic design presentations for approval will be 
coordinated with the JSCB, SCSD, and SED and included in the Master Program schedule to 
ensure meeting of all deadlines. 

Turner's Team will be in place to manage the design process, the design team, and provide 
weekly updates of the design schedule and recommend course corrections as required. Turner's 
Team will provide reports to the JSCB commenting on the schematic and design development 
submissions with attention to coordination problems whitch may effect construction, schedule, 
or budget. 

Specific Schematic Phase responsibilities of our key Team members are (in addition to those 
continuous from previous phase): 

• Maintain communications regarding design activities with JSCB through reports, 
monthly meetings and updates to JSCB we~site (through all phases). Review overall 
project budget and impact of Comprehensive Plan from a Program standpoint. 

• Continue oversight of Construction Managers management of project phasing, 
scheduling, swing space requirements and construction phase planning, as well 
assistance in the single or multiple General Contractor decision process. 

• Develop Program wide job site security procedures to be monitored through all 
phases. 

• Continue assisting the JSCB in the projects scope development. 
• Follow the scope of each project as it relates to MCA and work with Rick to identify 

issues and solutions. 
• Review existing conditions and provide cost effective recommendations. 
• Coordinate the development of construction contract forms and general conditions 

documents that are acceptable to the JSCB. 
• Review CM prepared project estimates and compare to MCA's and consult as 

necessary. 
• Oversee the Construction Managers development of bid packages. 
• Review, recommend for approval and submit payments for processing (through all 

remaining phases). 
• Oversee CM's who shall prepare schematic design construction cost estimates to be 

submitted to NYSED for review. If required, assist with any necessary redesign to meet 
the cost limits as required by the legislation. 

• Review the project cost estimates prepared by the CM and compare them to the 
approved cost allowance for each building project (MCA) to verify the projects can 
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proceed in accordance with the cost limits specified in the legislation. If required, 
oversee any necessary redesign to meet the cost limits as required by the legislation. 

• Validate schematic cost estimates and consult with the A/E to review findings. 
• Initiate project scope and funding revisions, extensions and approvals. 
• Evaluate all project schedules from the Construction Manager to verify that all 

critical activities established in the pre-design phase are included and will compile, 
update, and maintain the master Program schedule. 

• Collect and integrate Design schedule activities into the Program Master 
Schedule. , 

• Verify A/E's incorporate City and District design standards into the project designs. 
• Identify any construction projects that are subject to NYS State Historic Preservation 

Office (SHPO) requirements and determine impact to budgets and schedule. 
• Coordinate design presentations to secure schematic design approvals with JSCB, SCSD, 

and SEO, and if required, organize schematic design presentations for the community. 
• Initiate project scope and funding revisions, extensions and approvals. 
• Perform value engineering services at a Program level. 
• Oversee CM's who shall provide value engineering services at the project level. 
• Manage the architectural firms throughout Schematic Design process and coordinate 

any necessary design meetings (through all phases). 

DESIGN DEVELOPMENT PHASE PLAN: 

In the Design Development Phase, additional value engineering suggestions are analyzed. The 
team investigates the advantages of pre-purchasing certain equipment and performs a complete 
study on availability of materials. Oversight of the CM's continuous project level value 
engineering and operating/maintenance cost savings analysis will continue. Master Program 
schedule management, and cost reviews and evaluations continue as well as regular 
communications with the JSCB, SCSD, and SED. 

Management of the design team will also continue. Throughout the Design Phase, incorporation 
of user input gathered in the Schematic Design Phase will be verified. As the design is developed, 
the Turner Team will establish a Program level logistics plan that will be cost effective and least 
disruptive to the school district and oversee the CM's in conducting ongoing constructability 
reviews. These considerations will be incorporated into the design process as required. 

Logistics Planning Turner Construction Company understands the critical importance of 
developing a proactive site logistics plan for school district projects. Extensive construction can 
present a serious challenge when deadlines must be met and work is being phased-in and 
completed while school is in session. Our main objective during construction is to minimize the 
disruption of ongoing school operations and programs, along with the impact on surrounding 
neighbo'rhoods. 

To prevent or at least diminish potential problems, Turner's Team will work with the Construction 
Managers to develop project specific logistic plans with consideration to the schematic budgets 
and schedules previously developed. We will them analyze these plans on a Program level and 
make strategic modifications to maximize efficiency. We analyze the physical constraints and 
advantages of the building sites and organize the initial flow of labor and material into the new 
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construction. This analysis is vital to gaining an accurate understanding of potential construction 
issues associated with any major building project. 

The plan shows the location of all temporary construction facilities, including hoisting, 
construction offices, concrete hoists, refuse removal chutes, crane positioning, safety equipment, 
etc. It identifies all activities and events that could be affected and offers solutions that have been 
closely coordinated with the school district's buildings and grounds department, administration 
and staff. 

The ability to maintain a smooth flow of material and labor around the job site is key to 
establishing an efficient project schedule. Our Logistics Plan will provide the most cost efficient 
ways to expedite this Program. We overcome typical project challenges by: 

• Relocating/modifying major utilities at each building swiftly and with minimal disruption 
of services or day-to-day functions of the facility before the start-up of building 
renovations/additions. 

• Taking every advantage of scheduled school vacations to expedite abatement, selective 
demolition and renovations within the confines of existing facilities. 

• Safe and Secure isolation of Students, Faculty and Staff from construction operations 
duringschoolhou~. 

• Sequencing construction to maximize utilization of trades on site, minimizing multiple 
mobilizations thus maintaining continuity coordination and phasing to minimize 
disruption: 

Utilizing strategies from Turner's recent projects will help us to deliver your project on time, 
safely and in an organized, deliberate manner. Turner will work closely with the district staff to 
finalize a plan that will work both for ongoing operations and for promoting a strategic flow of 
work. 

Constructability Reviews - Constructability reviews will begin early in the design development 
process to maximize the favorable impact' such reviews will have on overall schedule and to 
mitigate the influence of faulty construction sequencing, incomplete purchasing of materials and 
unsatisfactory or incomplete design. Constructability is a key component to achieving cost
effective project solutions. Constructabillty reviews are the process whereby the design criteria 
and performance standards are reviewed to "scrub" the documents clean of difficult-to-build 
details or costly items that do not add value to the School District. 

Turner's Team will oversee and analyze the CM's constructability reviews using our "builder's 
approach". Our focus will be on looking for real, tangible improvements that will reduce future 
maintenance expenses and simplify assemblies using proven "best practices". The entire Turner 
project team participates in the constructability review, with each team member focusing on 
their particular area of expertise and assignment for the project. The project level information is 
gathered and combined into one Program level report for presentation to JSCB and A/E's. This 
document will remain in place to track each item to resolution. This will translate into more 
competitive and comprehensive bids and documents that are clear and more easily built. 

Specific responsibilities performed by our Team ket syaff during the Design Development Phase 
are as follows (in addition to those continuous from previous phases): 
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• Verify that there is adequate budget and time to fund and construct the projects within 
the parameters of the Program. 

• Submit regular Program reports for critical issues, including design issues, schedule 
progress, cash flow forecast, and budget vs. actual reporting. 

• Program budget and schedule anaysis. 
• Review CM 50% of final design construction cost estimates and continue MCA 

monitoring. 
• Oversee the CM's design responsibilities, including: 

• Drawings and specifications review and analysis focusing on coordination and 
omissions. 

• Prparation of 50% of ofnal design construction cost estimates to be submitted 
toNYSED. 

• Review the project cost estimates prep·ared by the CM and continue MCA monitoring. 
• Oversee the CM's budget management responsibilities, including: 

• Review, recommend for approval and track project budget and budget vs. 
actual for all projects. 

• Update construction cost estimates. 
• Update evaluation of reimbursement of eligible and ineligible project costs. 
• If requested by the JSCB, prepare and analyze the life cycle cost of different 

alternatives with the architects and engineers. 
• Identify bid alternates for cost control. 

• Assist the PE in CM 50% of final desig·n construction cost estimates review and MCA 
monitoring. · 

• Update and maintain the master Program schedule. 
• Continue oversight of CM project schedules development and analysis. 
• Collect and integrate Bid and Award schedule activities into the Program Master 

Schedule. 
• Col"!tinue scope and funding analyis and processes. 
• Coordinate reviews for final design approvals. 
• Schedule and attend required public meetings such as design review meetings at 

individual buildings. 
• Assist in the review and approval ptoeess with the JSCB, SCSD, and SEO. 
• Coordination with equipment and furnishings consultants. 
• Manage the A/Es in their preparation of bid specifications and bidding activities for 

purchase of furnishings, fixtures and equipment (FF&E). 
• Develop a safety program for implementation by the CM's. 

CONTRACT DOCUMENT PHASE: 

The role of Turner's Team in this phase of the Program will be to manage and execute the final 
approval process of the contract documents. Turner's Team will manage the A/Es through 'the 
final stages of architectural drawings and specifications development to complete the work of 
Phase 2 as defined by the JCSB. We will also oversee the A/Es preparation of contract language 
and bid packages. 

Turner's Team will work with the A/Es and CMs to provide clear, understandable drawings, 
specifications, and bidding documents that the prime contractors can easily understand. As our 
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Team will be managing the A/Es through the entire design process, re-design is eliminated, 
project issues are resolved much faster, and the combined team has the expertise of both design 
and construction experts. 

New Team responsibilities specific to the Contract Document Phase include (in addition to those 
continuous from previous phases): 

• Coordinate and track projects through the appropriate regulatory approvals (e.g. NYS 
DEC, NYS DOL). 

• Assist the JSCB in preparing bid documents for required testing services and any other 
required third party vendors. 

• Coordinate final design submissions with the A/Es to receive NYSED approvals. 
• Secure final design approvals from JSCB, City, SHPO, Regional Advocate, SCSD, and 

NYSED. 

BIDDING AND CONTRACT AWARD PHASE: 

Turner Construction Company maintains a current subcontractor database that includes more 
than 700 pre-qualified contractors; nearly SO of whom are minority and/or disadvantaged 
companies. Our experience with contractor teams includes all facets of the bid process, abilities, 
workload, manpower availability, financial statements, references and work regions. Based on 
this information, we will work with the CMs to prepare a preliminary list of contractors and 
instructions to bidders. 

A crucial step in the bidding and award phase is clarifying the scope of each trade. Turner's team 
will ensure that special conditions and supplemental general conditions are developed for each 
bid package to minimize conflicts between bid packages and gaps in purchased items. 

Our Team analyzes the schedule relative to any items requiring long-lead procurement. If any 
materials or equipment fall into this critical category, we develop a plan for early bid packages and 
release sequences to assure schedule compliance. 

Our Team will coordinate all bid advertising, pre-bid meetings, and site visits. Turner will conduct 
project tours so potential bidders can see the surrounding community, review vehicle and 
pedestrian travel patterns, see available delivery areas and the anticipated on site storage areas. 
We will schedule, organize, conduct and lead very detailed project pre-bid meetings. We will 
oversee distribution of formal minutes of the visits to include the roster of attendees, and written 
responses to all inquiries. Management of the A/E addenda process including content review, 
approval, and distribution will follow the pre-bid meeting and request for information deadline. 
Upon receipt of bids, our Team analyzes all bid results in comparison to construction cost 
estimates and will oversee any required redesign and rebidding processes. We will present a bid 
award summary and recommendation analysis comparing the bid amounts to the construction 
cost estimates for JSCB information. 
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In summary, we manage the bidding and buyout process in its entirety by conducting and/or 
overseeing the following critical steps in the process: 

• Preparation, assembly, and distribution of bid packages. 
• Conduct pre-bid meetings. 
• Conduct site visits. 
• Analyze and descope bids for completeness. 
• Conduct post-bid Interviews with apparent low bidders. 
• Conduct pre-award meetings. 
• Solicit value engineering and cost-saving proposals from selected prime contractors. 
• Review alternative cost saving methods with the JSCB and A/Es. 
• Preparing subcontractor/purchase agreements. 

Our Team's individual responsibilities regarding the Bidding and Award phase include (in addition 
to those continuous from previous phases): 

• Organize and conduct pre-bid meetings and site visits for bidders. 
• Oversee CM bidding and award activities including bid evaluations, de-scoping, and 

contracting of prime contractors. 
• Coordinate the placement and timing of all of public advertisements with the City 

Division of Purchase. 
• Review bids and compare with construction cost estimates. 
• Oversee A/E preparation of pre-bid minutes -and addenda. 
• Review and recommend approval of addenda to the JSCB. 

PROJECT CONSTRUCTION PHASE: 

As Program Manager and leader during the construction phase of Phase 2 of the Syracuse 
Schools Construction Program we will provide direct oversight of the following project level 
construction management services: 

• Scheduljng 
• Cost Control 
• Prime Contractor Administration 
• Safety 
• Quality Control 
• Change Order Control 
• Close-out 

Open communications among all team members - Throughout the construction phase we 
address schedule in our weekly CM / Prime Contractor meetings, each pre-installation meeting, 
biweekly project manager's meetings and monthly JSCB and A/E meetings. We will push all 
parties to execute decisions needed to advance the work on site and keep each project on 
schedule. 

I, 
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Coordination of trades - Turner believes that a comprehensive, continuously monitored Master 
Schedule is the road map to the successful completion of a project. To control the construction 
process, Turner first develops a realistic, logical and well-planned schedule. Turner will monitor 
two week look ahead schedules each week. Schedules and progress against the schedule will be 
examined in weekly meetings with the Construction Managers, prime contractors and their 
subcontractors. In addition, the logistics plan will be verified to reflect sequencing, completion, 
deliveries, crane locations, etc. This schedule will be posted throughout the project site so the 
information makes it to all of the trade companies. 

Continuous field inspection by Turner staff- We have staffed this project to ensure full time, on 
site representation. Turner staff will be in the field every day to review if work is being installed in 
accordance with the contract documents, to interact with Construction Managers and prime 
contractors, to assist in problem resolution and ensure that the construction is completed in 
accordance with the deisgn. Avoiding rework saves time, reduces change orders, and helps 
maintain morale and the schedule. On a project at Westhill Schools we logged in roughly 21400 

QA/QC items over the course of the project which reduced the punch list significantly. 

Coordination and phasing to minimize disruption - Our main objective during construction is to 
minimize the disruption of ongoing school operations and programs as well as the impact on 
surrounding neighborhoods. A well thought out and detailed logistics plan and schedule is 
fundamental to ensure that the work will be performed in a manner and sequence that is specific 
to District needs and building operations. Utilizing strategies from Turner's recent projects will 
help us to deliver your project on time, safely and in an organized, deliberate manner. Turner will 
work closely with the district staff to finalize a plan that will work both for ongoing operations 
and for promoting a strategic flow of work. If temporary provisions (partitions, fencing, signage 
etc.) are required we will identify, detail and assign them to the appropriate contractor through 
our detailed bid packages. 

Cost control & change orders during construction - Turner maintains control of all change 
orders by establishing stringent procedures with the CMs for processing changes to proceed in 
the following manner: 

• Identify each proposed change with a tracking number and descriptive title. 

• Certify that the proposed change is beyond the scope of existing contracts. 

• Distribute information relative to the proposed change to the prime contractors for their 

analysis. 
• Obtain prompt written responses from prime contractors containing their proposal, in a 

standard format suitable for reasonable and accurate verification, for performing the 

proposed changes. 
• Determine that the change proposals are fair and reasonable. If necessary, it will conduct 

negotiations with prime contractors. 

• Submit to the owner and design team a formal recommendation of the change order to 

be issued including all pricing materials. 

Turner will manage the control of all change orders by maintaining an ongoing schedule and 
status report delineating all changes. This report will be reviewed at each Turner-JSCB meeting 
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and at each Turner-CM meeting. Central to discussion will be an analysis of how a change will 
impact the job progress schedule. 

Resolution of construction claims - Turner's philosophy is to spend time in planning, analyzing, 
and defining the project so comprehensively that claims and excessive change orders are 
avoided. Much of our review of the construction documents and our bid packaging instructions to 
bidders are dedicated to bring a tailored and clear set of drawings to the market. We believe the 
success of this investment of hours and of this philosophy are evidenced by the absence of 
claims, liens and lawsuits from our projects. In fact, over the last 10 years we have not had any 
lawsuits filed regarding contract claims. In other words, "an ounce of prevention is worth a pound 
of cure." 

The great majority of our projects through the years have not had lingering claims beyond the 
normal negotiations of pending change proposals. Part of that success on the behalf of our 
Owners is the steps we take when a potential claim comes to light. 

• Propose a partnering program to facilitate a working resolution 
• Insist on a complete breakdown of the claim 
• Insist on adherence to the contract drawings and specifications 
• Conduct a thorough investigation on the conditions and occurrence of the claim 
• Conduct negotiations to lead to possible mutually agreed mediation 

. On our agency Construction Manager projects, we have successfully assisted our Owners against 
claims. For example on one project, a prime contractor defaulted, making necessary the take
over of the contract and remaining work by the bondtng company. Outlining in detail the 
remaining items to be completed and getting the Surety to respond quickly was critical to 
keeping the overall completion dates on track. This was only achieved by good documentation 
and tracking of the schedule of values and the progress of the work and payments by our 
supervision. We were instrumental for our Owner in resolving the closeout of contract and 
delineating the remaining work values and subcontractor claims. We have helped in defending 
our Owners by showing, through a documented paper trail, why the claims were not legitimate 
and were, in fact, part of the original assigned scope of work. 

Specific Construction Phase responsibilities of our key staff include (in addition to those 
continuous from previous phases}: 

• Attend monthly JSCB meetings to present the PM report. Submit project reports as 
needed for critical issues such as design issues, schedule progress, cash flow forecast, 
and budget vs. actual reporting. 

• Oversee CM's who shall Manage submittals, contractor payments, change orders, 
RFl's, inspections, and commissioning. 

• Manage_ budget and schedule including reviewing CM approved CO's, provide any 
changes to the financial report to JSCB as they occur (including reallocations in 
contract award amounts), advise the JSCB on courses of action when contract 
requirements are not fulfilled, assist the JSCB in processing any claims, and 
recommend any cost reallocations required between contracts or within the Program 
budget. 

• Oversee CM's who shall Coordinate required compliance submissions with the ICO for 
all projects and assist the ICO as requested to ensure that contractors meet or exceed 
their M/WBE, EEO and residency goals and procedures as outlined in the Phase 2 
Development and Diversification Plan for Workforce and Business. 
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• Oversee CM's who shall Verify and compile certified payrolls for contractors. 

BUILDING COMMISSIONING/ OCCUPANCY PHASE: 

Project Closeout - It is our philosophy that closeout begins day one. Our Project Manager will 
include all closeout requirements in the early submittal log (including O&M Manuals, attic stock, 
training, as-builts, etc) so that it is tracked from project kick-off. We will host bi-weekly closeout 
meetings with the Contractors to push them along With the process and we will inspect their as
built drawings monthly as part of the pay application review process. We will also develop a 
project specific training log and work to have all O&M manuals in hand prior to beginning any 
training. Our Project Manager will actively manage the change order review process so that cost 
Issues do not delay the completion of the work or issuance of the final cost report. Using these 
tracking tools and implementing our continuous QA/QC system, our projects are generally closed 
out within 2-3 months after substantial completion·. 

In order to accelerate the completion of validated facilities, Turner 
implements an approach, which Integrates a substantial amount of the 
validation requirements Into the commissioning phase of the project. 

' 
The benefits realized with this approach are in both cost and schedule. 
Our approach minimizes du.plication of effort, integrates validation 
requirements into the com,missioning phase, and provides for an 
approach which is sequenced and schedule driven. 

Utilizing the ISPE Baseline Guide for Commissioning and Qualification, the following will be 
determined with the client in order to develop the Commissioning and Validation approach to the 
project: 

• Impact Assessment - Determine the level of Commissioning and Validation as required by 
system. 

o No Impact - Systems, which wlll have no impact directly or indirectly on product 
quality. These systems will be commissioned following Good Engineering Practice 
only. · 

o Indirect Impact - Systems, which are not expected to have any Impact on product 
quality but typically will support a Direct Impact system. These systems will be 
commissioned following Good Engineering Practice only, but will also have all 
documentation in place to support an FDA audit if required. 

o Direct Impact - Systems, which are expected to have a direct impact on product 
quality. These systems are designed and commissioned in line with Good 
Engineering Practice and, in addition, will be validated for cGMP compliance. 

Upon completion of the systems Impact Assessment, a component level assessment will begin on 
all systems. The purpose of this is to identify those components within the systems that do have 
product quality impact and therefore would require validation. There are often components 
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within commissioned systems only that do require validation because of their impact on product 
quality. 

Turner, working together with the client validation group, will develop a de-tailed Commissioning 
and Validation approach for the project. This approach will include at a mini mum the following 
items: 

• Develop a detailed Execution Plan identifying all systems, components and equipment to 
be commissioned and validated. 

• Develop an "Impact Assessment" matrix by system identifying the level to which each will 
be commissioned and validated. 

• Develop and integrate into the overall project schedule a detailed com-missioning and 
validation schedule sequenced by system. 

• Begin identifying commissioning and validation teams responsible for the executions of 
IQ, OQ and PQ protocols. 

• Review and incorporate the required validation requirements necessary on all the 
"commissioning checklists" Turner utilizes. This will allow for the validation IQ and OQ 
executions to take place during the commissioning phase of the majority of process 
utillttes. 

Establish responsibilities for the development of: 

• Master Plan 
• Protocols 
• SOP's 
• Final reports 

The commissioning plan defines how the commissioning will be implemented including: definition 
of the project phases; the project team with project dependent roles and responsibilities; 
equipment/systems/utilities to be commissioned; general procedures for reporting, implementing 
corrective actions, acceptance and turn-over; training; and long-term monitoring and adjustment. 

Commissioning of this facility is a joint effort directed by the project commissioning lead working 
in concert with the project/commissioning team. It Is continuous effort applied across all phases 
of the project regardless of the type of building space (Offices, Laboratories, Pilot Plant; Fill/Fi'nish; 
Manufacturing Facility). These project phases will define the type and the level of activities 
required by the project team, and is listed in general as follows: 
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Each of the distinct operational areas of the facility will be commissioned by the commissioning 
team; however, in order to effectively manage the commissioning costs as well as the building life 
cycle costs, each area will be addressed individually. In general the sequence of commissioning 
will begin with the mechanical systems, and continue through, utilities, process utilities and 
process equipment/systems (where applicable). Again, depending upon the area and status of 
the mechanical work in the area, commissioning of the architectural work including fit, finishes 
and cleaning will be addressed from the upper floors down and from the inside - out. 

Start-up and Turnover Procedure 
A detailed start•up and turnover procedure will be developed by system. Each system will have a 
system walk down, pre-start and actual start date identified. Turner will coordinate the required 
owner/user training of each system. All required documentation would have been assembled and 
re-viswed with the client prior to actual startup of each system. 
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Turner will assure that each supplier of equipment and systems have re-viewed the installation of 
their system prior to start-up. These supp tiers will also be responsible for the owner training. 

Turner will track, expedite, and assemble all as-built drawings from contractors. These drawings, 
along with all other required documents to support the commissioning and validation of the 
facility, would be assembled into TOP binders by system and turned over to the client when 
requested. 

Validation 
Turner has been deeply involved in a variety of validation activities for many years. The services 
we offer to our clients can be summarized in three main areas: Partnering to develop the best 
approach to validation; validation firm selection; and management and execution of the validation 
phase. 

Validation can be performed directly by the Owner; it can be the responsibility of the Owner to 
contract for this service, similar to the A/E & CM; it can be subcontracted and managed by the 
Construction Manager; or it can be performed by the CM. Also, Turner has unique experience in 
integration of commissioning with validation, to help shorten schedule and reduce budget, as 
described in ISPE guidelines. Together with the Owner, Turner can jointly provide an analysis of 
each of these options. We can provide our "lessons learned", as we have experience with each of 
these approaches. As a partner with the Owner, we can help choose the approach that best fits 
the project. 

Turner has worked with all the major validation firms. With this background, we can assist the 
Owner in identifying appropriate firms (some have strengths in certain areas), pre-qualifying the 
identified firms, developing the RFP and scope of work (deliverables basis is preferred), 
developing a short list, interviewing (and performing a value engineering during the interviews, 
usually reducing the validation cost from 6%-7% to 2%-3% TIC), and final bid comparison / firm 
selection. Our experience with these firms and in validation provides quality in procurement, 
obtaining best value for the project and the Owner. 

Based on our experience and our staff, Turner has the expertise to execute and/or manage the 
validation phase. Ensuring that validation drives the construction, we start "day one" at project 
kickoff, integrate the validation schedule into the construction schedule, attend FATs, provide day 
to day management of the overall Qualification process, and assist in deviation resolution. 
Deliverables provided (or assistance in development) include the Validation Master Plan, the 
Impact Assessment, the 10/0Q protocols, SOPs, and the Turnover Packages (ETOPs). It is our 
belief that, when managed properly, validation can be a smooth and trouble free process, bringing 
the project to a successful conclusion. 

• Organize grand opening events and activities. 
• Assist the Construction Manager in completing commissioning tasks. 
• Oversee CM's who shall Manage closeout including LEED and NYSERDA submissions. 
• Coordinate and track LEED and NYSE RDA submissions through completion. 
• Obtain certificates of occupancy from NYSED. 
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• Approve payments to consultants, including release of retainage. 
• Provide final budget reports as each project ls closed. 

POST CONSTRUCTION PHASE: 

• Assist the JSCB in development of the Program-mandated Annual Program Reports to 
the New York State Comptroller. 

• If required, assist the JSCB with settlement of all claims and litigation preparation. 

We believe that a comprehensive, continuously monitored Master Schedule is the road map to 
the successful completion of a project. To control the construction process, the Turner Team first 
develops a realistic, logical and well-planned master schedule for the program. Once the master 
schedule is developed, we will advance and the implement the master plan by maintaining and 
updating the schedule for the duration of the program. Turner generates a critical path schedule 
for the entire program, which becomes more detailed as design documents are developed and 
input is solicited from all parties. Turner's Master Schedule consists of all activities covering pre
construction, construction and close-out. 

By building a master schedule and using our RACS system Turner can develop and plan that 
works and monitor it accordingly. Identifying the key program milestones for this project are the 
first prioirty. 

First 30 Days • Key mHe$tones and cdtical activities: 

• Procurement 
• Finalize Contract with PM 

• Finance 
• Review Flnancal Plan and cash flow requirements 
• Confirm MCA and meet with SEO· 
• Develop a conceptual budget 

• Schedule 
• Define conceptual construction start dates as they will dictate deisgn procurement 

durations 
• Determine if expedited project reviews can be received from SEO 
• Define approval processes with JSCB 

First 60 Days - Key milestones and critical activities: 

• Procurement 
• Develop and Issue RFP's for Architects 
• Develop and Issue RFP's for Construction Managers 
• Select Training Provider 

• Finance 
• Validate that identified work scopes are aidable 
• Develop cash flow schedule 



E.) ~/lANAGERIAL APPROACH 
• 

• Define construction and incidental budgets 
• Schedule 

• Develop Master Schedule and Phasing Plan 
• PLA Administration 
• SEORA Process 

Turner's Team offers all of the services that this project will require. Our familiarity with the SED 
process is unmatched in the industry. The Team named for your project not only works within 
the K-12 industry each day of their lives, but they have indepth experience building K-12 facilities, 
Scheduling, MCA, Building Aid Units as well as SED requirements and forms,that is a key 
differentiator that your team needs to take into consideration. 

The Turner team possesses the flexibility to utilize selected cutting-edge scheduling programs in 
keeping with the client's preference and project needs. We understand that aid starts 18 months 
after commissioners approval. Therefore, scheduling is critial in getting projects designed, built 
and closed out to minimize local share by keeping the time lines on track. The use of both energy 
incentive and grants will be another componet of the the financial plan. 

Maximizing State Aid, starts with understanding the maximum cost allowance for each 
building(MCA). This process is key in developing a solid plan. Our Team will begin with 
understanding the District's student enrollment and projected student enrollment. From this we 
can calculate the building aid units the District will request from SED. Having this information we 
will meet face to face with SED to discuss the MCA for each building. This meeting is critical for 
the District to maximize the building aid units for each building and we have found working with 
SED to develop these works best. 

Once the MCA's are established it is imperative that we work within the approved allowances. 
The project scopes for each building will need to be aligned with the building aid units to ensure 
maximum aid. As design continues our Team will keep meeting with the designers and monitor 
the scope of work at each building to stay within the building aid units approved by SED. This 
information will be key structure, this is the building block for getting in is another 
consideration. 

As the projects move into construction, Change orders can affect the overall aid-ability of the 
project. This is not lost with our team, we understand the financial model from the beginning of 
the project and we make sure that you "the owner" understand that some changes may not be 
aid-able. Our experience gives you the control to understand the impact of decisions upfront and 
not after the fact. The SEO Change Order Process,in our experience, we have found two major 
communication aspects for ensuring proper execution of change orders. These aspects are 
defining who will be submitting the forms to the State Education Department for review and 
tracking the website to see that all change orders are being logged in and approved. 
Implementation of these processes can be by the Architect or Construction Manager. lf these 
areas are not covered by a qualified party, the aid on the final cost report could be in jeopardy. 
An important note when submitting the change order justifications, if the proper narrative is not 
written, approval of the change order may be denied. Turner will work with the team to explain 
the changes clearly, so there is no confusion. 
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Describe the proposed CMS web-based program you intend to use to manage all program 
documents. 

Turner would like to encourage making 
the proj~ct as paperless as possi~le. Pl ~ JqtCRE'"' 
Procore 1s a web-based construction · a;:., 
management system that provides the lll•l!l•Jl:Ef.1il•Mil•IU,-11illAH•i¥1•til9.JiJtl:I 
JSCB, the District, the AEs, the CMs, and A 

the contractors with access to all meeting minutes, RFls, submittals, Addenda, Bulletins, etc. 
This technology has allowed an average submittal turnaround time of 9 calendar days and an 
average RFI turnaround time of 7 calendar days on recent projects. 

Procore provides a "one stop shop" for all project documentation and correspondence by 
providing a platform for managing budgets and ·project costs, creating payment applications, 
administering change orders, tracking schedules, creating and issuing meeting minutes, 
uploading and approving submittals, creating and answering RFls, accessing project documents 
and issuing · updated documents, storing testing reports, uploading and storing closeout 
documentation, punchlisting, and management of other project items. 

Team members are able to receive realtime updates as the project progresses. For example, a 
contractor is able to create an RFI while in the field from their smartphone, laptop, or iPad. Once 
the RFI is created the CM and/or the AE receives an email from Procore that a new RFI has been 
created and requires their response. The AE can respond directly to that email with a response, 
attach an updated drawing, and send it back to the contractor. The AE's email response is saved 
to Procore with the RFI allowing other project users to see the quE?stion and response from the 
A/E. 

Quality Assurance/Quality Control - "Get what you inspect, not what you expect" is a motto 
that Turner believes in. By utilizing the cutting edge, internet-based QA/QC tracking program 
Turner and members of the project team can track and share potential work to complete items 
and punchlist items throughout the duration of the project. Entries can be made by A/E 
inspectors or the District during their periodic field walks. Team members are assigned 
permissions and pre-determined responses to issues (i.e. contractors cannot close an item but 
can mark it "ready to inspect"). This in turn, triggers an action item to be sent via email to the 
next party responsible (Turner/Arch/Owner) to verify satisfactory completion and close the item. 

This is a significant example of how Turner proactively 
monitors the construction activities of the lowest 
responsible bidder. By tracking issues and work to 
complete items early on in the project, overall job quality 
is increased as deficient or incomplete work is tracked and 
corrected earlier thus reducing the number of punchlist 

items. Issues are collected in real-time in the field using an iPad and smart phone as team 
members assign location, responsible parties, and action required in the field which eliminates 
the need for double entry and missed items. Supporting documentation such as photos, or 
contract drawings are permanently attached to issues which are marked up to clearly annotate 
the issue or document corrected item(s) for verification and closure. 
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CLOSING SUMMARY 

Turner is equipped to handle the workload, paperwork, site manpower and has the home office 
support necessary to exceed your contractual requirements. We have put our best team on this 
project and know that you will find them to be passionate, committed and knowledgeable. Your 
interests will be their interests. The quantity of drawing/shop drawing review, reporting, tracking, 
inspection and documentation can easily overwhelm a firm that has not been through this 
process in the past. Turner's project management system incorporates pre-orientation meetings, 
tracks and reviews submittals, collects daily construction reports, tracks on site testing 
requirements, tracks all open items, writes and documents all RFl's, handles all pay applications 
and all field orders on our projects and we're confident it will provide all of the features desired by 
the District during construction administration. 

The Syracuse Schools Construction Program Phase 2 project is an exciting opportunity and 
we want to make it a success! 



AppendixD 
RELEASE AND LIEN WAIVER 

EREAS, Turner Construction Company. hereafter called the "Undersigned," having entered into a written contract or purchase order with the 
· use Joint Schools Construction Board (hereinafter the "OWNER") for the supplying of materials and/or the furnishing of labor and materials, or the 

:. ishing oflabor only for the project known as Syracuse Joint Schools Construction Program Phase 2 . 

·: EREAS, Undersigned has requisitioned a P ARTIALJFINAL payment from the Owner, pursuant to such contract or purchase order. ,, 

tw, THEREFORE, for good and valuable consideration including the P ARTIAUFINAL payment of$ ________ provided for herein, 
~ersigned agrees as follows: 

Upon receiving payment from the Owner, the payment to which this instrument refers, Undersigned agrees not in any way to file or claim a 
mechanic's lien or other li~n against said project, premises or any part thereof, or on the monies or other consideration due to become due for 
the Owner for any of the materials heretofore furnished or work or labor perfonned or furnished by the Undersigned. Undersigned hereby 
formally and irrevocably releases and waives in writing every and any lien, charges or claim of any nature whatsoever that it has, or as to which 
it may at any time have been entitled, up to and including the date hereof in connection with any of the materials heretofore furnished or work 
or labor perfonned or furnished by the Undersigned , except for any unpaid retained monies unless the payment herein is payment of retainage, 
which lien waiver shall be for the benefit of the owner of the Project and the Owner if different 

Undersigned further says that all monies due for this work which includes all labor, material, fuel, transportation and equipment, fringe 
benefits, pension funds, ;ipprentice training programs, employee vacations, welfare funds, and similar funds and payments as well as all 
applicable sales and used taxes, royalties, commissions, permits, bonds, guarantees, insurances, licenses, or patent fees have been paid in full 
except as noted below. (If none ~te "NONE"). 

And that there are no persons in a position to have or file a lien against the above mentioned work and/or the premises on which the same is 
located on account of any labor or materials furnished to Undersigned or any of the Undersigned's subcontractors or suppliers. 

Undersigned agrees that the lien waiver appearing in Paragraph "I" hereof shall be deemed to be in compliance with the Lien Law of the State 
of New York. 

Undersigned agrees that any of its subconsultants, subcontractors or suppliers being entitled to any of the proceeds of the within payments have 
been paid except as noted below. (If none write "NONE"). 

Furthermore, Undersigned hereby fonnally and irrevocably releases and waives any rights to make a claim upon any labor and material 
payment bond issued to the Owner, for this project on account of the labor, services, materials, fixtures or supplies heretofore furnished to this 
date by the Undersigned for the said project. 

Furthermore, Undersigned hereby fonnally and irrevocably releases the Owner, from all claims ofliability to the Undersigned except as noted 
otherwise herein for anything furnished or performed in connection with, relating to or arising out of the contract or out of the work covered by 
said contract, including, but not limited to, all claims for extra work, labor or materials, delays or increased costs due to changed conditions, 
loss of efficiency or productivity, nonsequential work operations, delays, acceleration, suspension of work, and for any prior act, neglect or 
default on the part of the Owner, or any ofits officers, agents or employees in connection therewith, up to and including the date of this waiver, 
except for any unpaid retained monies. 

The Undersigned further acknowledges that neither the aforesaid payment nor acceptances by the Owner, of the work covered by the 
aforementioned contract and/or purchase order shall in any way or manner operate as, or constitute a release of waiver of the Undersigned's 
obligations, undertaking or liabilities under said contract or purchase order or in any way affect or limit the same. ·· 

{Agreement shall run to the benefit of the Owner, _________ _, its successors and usigns; signed and dated this __ day of_ 
;;,-___ _,201_ 

PUNT OF THIS p ARTIAI./FINAL PAYMENT: 
Turner Construction Company 

Office/ Authorized Signature 

Printed Name and Title 
_____ day of. ___ _,201_ 



THOMAS P. DiNAPOLI 
COMPTROLLER 

Honorable Ben Walsh 

STA TE OF NEW YORK 
OFFICE OF THE ST A TE COMPTROLLER 

110 STATE STREET 
ALBANY, NEW YORK 12236 

January 12, 2018 

Chair, Syracuse Joint Schools Construction Board 
233 East Washington Street 
203 City Hall 
Syracuse, NY 13 202 

Dear Mayor Walsh, 

GABRIEL F. DEYO 
DEPUTY COMPTROLLER 

DEVISION OF LOCAL GOVERNMENT 
AND SCHOOL ACCOUNTABILITY 

Tel: (518)474--4037 Fax: (518)486-6479 

In accordance with Section 6(2)(a) of Part A-4 of Chapter 58 of the Laws of 2006, as 
amended (Law), we have completed our review of, and hereby approve the Financial Plan for 
Phase II of the Syracuse Joint Schools Construction Board (SJSCB) Program. This approval is 
based upon the assumptions, terms and conditions of the Financial Plan adopted by the SJSCB on 
January 29, 20 I 5, as further revised and presented to the Office of the State Comptroller (OSC) on 
August 10, 2017, with additional information subsequently submitted on behalf of the SJSCB. 
These assumptions include: a) each series of bonds will be issued within 90 days of the dates 
specified in the revised- Financial Plan and b) the SJSCB will adhere to all New York State 
Education Department requirements such that State Building Aid reimbursement will be timely 
and at anticipated levels. Please note that any material change in the Financial Plan or the 
additional information submitted in connection with the Plan as presented to OSC, will require 
further review and approval by this Office. 

As provided in the Law, our approval is limited to the components of the Plan for Phase II 
specifically set forth in section 6(2)(a). We express no opinion and grant no approval as to any 
other aspect of Phase IL Further, we express no opinion on the legality or validity of any bonds 
proposed to be issued for this project, or on any other matter. 

Please contact us if we can be of further assistance. 

cc: Suzanne Slack, Chief Financial Officer 
Syracuse City School District 

Jaime Alicea, Superintendent of Schools 
Syracuse City School District 

Sincerely, 

!'iwa dQ,:;F.Dey~~ 
Deputy Comptroller 



CERTIFICATE OF DETERMINATION 
BY THE CHAIR OF THE JOINT SCHOOLS CONSTRUCTION BOARD 

AS TO FINANCING COST AND INTEREST RATE 

I, Benjamin R. Walsh, Mayor of the City of Syracuse, New York on behalf of the 
Joint Schools Construction Board (hereinafter called the "JSCB"), HEREBY CERTIFY that, 
pursuant to the powers and duties delegated to me, as the Chair of the JSCB 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 $66,570,000 
aggregate principal amount of School Facility Revenue Bonds (Syracuse City School District 
Project), Series 2018A ("Series 2018A 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 2018A 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 
2018A Bonds through the SIDA would not be greater than the interest rate applicable had the 
Series 2018A Bonds been issued by the MBBA. 

5. I attach hereto as Exhibit "B" a form of the Certificate of the Chief 
Operating Officer of the MBBA, stating that such Chief Operating Officer 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 March 1, 2018 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 3.13% on a 
true interest cost basis. 



6. The Record of the Proceedings in this matter, with sufficient information 
to make the necessary determinations required by the Syracuse Schools Act, is annexed hereto 
collectively in Exhibits "A" and "B" as fully described above in the preceding paragraphs. 

IN WITNESS WHEREOF, I have hereunto set my signature and the official 
seal of the City this 2nd day of March, 2018. 

~Walsh, Mayor 
Chair of the Joint Schools Construction Board 

(SEAL) 

[Signature Page to Certificate of Determination - JSCB Chair] 
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EXHIBIT A 

CERTIFICATE 
BY PUBLIC RESOURCES ADVISORY GROUP 

AS TO INTEREST RA TE, TRUE INTEREST COST AND FISCAL ANALYSIS 

Attached Next Page. 

293023 3296983v1 



March 1, 2018 

CERTIFlCAl]:: or PlJOLIC R.E~lJRCES ;\DVISOB.'\' _G_ROlJP 

I, Monika Conley, Sernor Managing Director at Public Resource, AJvisory Group (her.;inaftcr 

ca!leJ "PRAG"), financial aJvisor to the State of New York Mun1c1pal Ron<l Bank Agency (hereinafter 

called the "MBBA"). HEREBY CER l'IFY that, 111 my role as financial advisor to the MBBA and 111 

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 mformation and state the following: 

I. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 

and the Municipal Securities Rulcmaking Board an<l 1s qualified to act as financial advisor to the 

MBBA, and I, Monika Conley, am a duly authorized signatory and make this certificat1on in 

~udi cap<1c1ty. 

2. Pursuant lo the statutory requHemcnts set fo1ih 111 the Syracuse Schools Act that the .Joint Schoob 

Construct10n Hoard, the City School District of the City of Syracuse, anJ the City of Syracuse 

compare financmg available through the Syracuse Industrial Development Agency ("SIDA") 
with financmg ava!labk throur;h the MBBJ\, based on financrnl mformalion 111 Exhibit A, based 

on my knowledge and experience and conver~at1ons with Raymond James & Associates, Inc (the 

"Underwriter"), and assumrng the same bond structure .iml method of sale a, for the proposed 

SIDJ\'s $(i7.26.'i,000 School Facility Revenue Bonds (Syracuse City School Di~trict Project), 

Series 2018A (the "Bonds"), I am of the op1111011 that, on March 1, 2018 the true interest cost for 

a bond issue of like purpose, structure. method ot sale, security, and amount if i::,sucd by the 

Ml3BA would be approximately 3.13°1.i. 
3. B.iscd on my exarnmation, my k11owlcdre and expenence, and conversations with, the 

Un<lcrwntcr, I am of the opinion that the identity of the issuer of the proposed Bonds would 

have no material bearing on the market111g of the Bonds. 

4. I attach hereto a, Exhibit A certain financial information on which I have based the opinions set 

forth hcre111. 

Name: Mornka Conley 
Title. Senior Managing D11ccto1 
Public Resources Adv1so1y Group 



l\laturih· [)ale 

511!2020 

5/1/2021 

5/1/2022 

5/1/2023 

5/1/2024 

5/1/2025 

5/l /2026 

5/1/2027 

5/l /2028 

Exhibit A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

- - ---- ·- - --- - ---- --

A mount Cou11011 YieJd<'l MMD Rate12 ' 

3 

3 

3 

3 

4 

4 

4 

4 

5 

5 

,090,000 

,250,000 

,415,000 

,590,000 
--- --------- -

,775,000 
-- ----

,970,000 

, 170,000 
---

,385,000 
-- ----- ----

,(,10,000 
---

,845,000 
----------

,095,000 

,355,000 

- -

5.00'1/,, 
. -

5 00% 

5.00% 

5 00% 
--------- - -

5.00% 

5,00% 

5.00% 

5 00% 
--- -

5 00'1/., 
' 

5 00% 
---

5.00% 

5.00% 

-- --- ----------
1.50% 1,52'},, 

1.69% 1,67% 
·- ' .. "' 

1.89% ],82% 
-------

2.01% 1.97% 

2.09% 2.07% 
~ ---- ·-------

2,24'1/c, 2,18% 
·--· " ---· ---
2,33% 2,29% 

- . ---- - - -- --
2.47%( 1) 2.38% 

-· ,.,. - ---
2.54%(1) 2.45°1., .. ·- --

2.65'1/c/ 1l 2.52°Ai 

2.74%(]) 2.58% 

2.79'.1<,( 1) 2.63'1/c, 

- - ---- -- ----- -

Spn·ad {hp) 

--- ---- ·-

(2) 

2 
-- - -- ' - --

7 
·- ------

4 

2 
- - -- - ----

6 
I--- - -----

4 
----- -- ·-· 

9 
-- ------- - -- -

9 
-------

13 

16 

16 

5/1/2029 

5/ l/2030 

'i/1/20'\ I 

5/1/2032 
·------ -

5/J/2033 

5 

5 

,630,000 

,920,000 
---+--

5/1/2034 6 .165,000 

5.00% 
----

5.00% 
--

3.25%, 
-

(1) Yield as of the prwmg date ofMJr·ch 1, 2018 

(2) \1ay MMD Interpolated scale f01 March 1, 2018 

2.82%(1) 2 67% 15 

2.87%(1) 2 72% 15 
-------- - -------

3.35%(1) ? 77% 58 

(3) Pnced at the stal\:d y1dJ to the May l. 2026 optional redemption date at a redemption price of 10()';•;, 

i 

' 
i 
I 

I 

i 
I 
! 



EXHIBITB 

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, Elizabeth Mallow, Chief Operating Officer 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: 

I. Pursuant to the statutory requirement set forth in the Syracuse Schools Act, as of 
February 23, 2018, 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 March 1, 2018 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 Bonds (Syracuse City School District Project), Series 2018A would be 
3. I 3% 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. 

[Signature Page to Certificate of Determination - Chief Financial Officer] 
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2018. 
IN WITNESS WHEREOF, I have hereunto set my signature this 2nd day of March, 

Elizabeth Mallow 
Chief Operating~--• 
State of New Yorlc Municipal Bond Bank Agency 



EXHIBIT "A" 



March I, 20 l X 

], Monika Conley, Senior Managing Director :it Public Rc~ourccs Advisory Group (hereinafter 

called "PRAG"). financial advisor to the Stat<.: of N<:w York Municipal Hond Uank Agency (hereinafter 

called the ".\1HBA"), flLREBY CERTIFY that, 111 my role as financial advisor to the '.v1Bl3A and in 

acrnrdanCl: with Chapter 58-A PL A-4 of the Laws of 2006 of the State of New York, as amended (the 

"Syracuse Schools Act"), and &ubject to the limitat1011s prescribed therein, I hav1: reviewed pertinent 

documentation and analyzed certain financial and related rnfo1mation and state the following: 

I. PRAG 1~ registered as a municipal advisor with the U.S. Securities and Fxchange Commission 

and the Municipal Securities Rulcmaking Board and 1s qualified to act as financial advisor to the 

MI3BA, and I, Monika Conley, am a duly authorized signatory ,md make this certification in 

such c3pa,'ity. 

2, Pursuant to the statutory rcquirerncnts set forth in the Syracuse Schools Act that the Joint Schoob 

Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare fin<1nc111g available throuzh the Syracuse lndustnal Devdopmcnl Agency ("SIDA") 
with financing available tbrour;h the MBRA, based on financial information m Exhibit A, based 
on my knowledge and cxper icnce and conversations with Raymond Jnme~ & As~ociates, Inc. (the 
11 lJnderwriter"), and assuming tlw same bond structure and method of sale as for the proposed 
SIDA's $67,265,000 School Facility Rcvcm1e Bonds (Syracuse City School District Project). 
Serie,; 2018A (th,' "Bonds"). I am ol'thc opmton that, on March I, 2018 the true interest cost for 
a bonJ i,~ue of like purpose, ~tructurc, mdhod of' sale, ~ccurity, and amount 1f issued by the 

MBBA would be approximately 3.13%,. 
3. Bas~d ,Jn my examination, my knowlcJge and expcnencc, and conversations with, the 

Underwriter, l arn of the opinion that the identity of the issuer of the propo,ed Bonds wnuld 

have no material bcanng on the nrnrketing of the Ronds. 

4. I atuch hereto as Exhibit A ce1 t::iin financial rnformation on which I h:.ive based the opinions set 

forth hcrcm. 

Name: Monika Conley 
'I itle: Sernor Mar1agiug Director 
Publrc Resources Advisory C.ronp 



f•:'\:hihil A 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Ronds 
(Syracuse City School District Project), Series 2018A 

,------. - ·--·----.., ...... - - ---- - ---------- ,--.-----, . "'" ",, .,,. - ·--

Maturity Hate 

5/112020 

511/2021 

5/1/2022 

Am ount 

·----
_,00~ 3,090 

1,250 

3,415 
,00~ 

. --------+---
,000 

5/112023 

5/1/20::4 

5/l /2025 

5/1/2026 

3,590 ,000 
- -- ----

3,775 

,,970 

4.170 

~ 
.~(~-. 

CouQon 

5.00% 
- ·-·- ---· 

5.00% . -- -

5.00% --- .... _. -
5.00% 

-· 
5.00% 

-· . ~ 
:'i.00% 

5.00% .:2~~Q. -· - - . - - . .. 
5/l /2027 4,3ft'; ,000 :i.00% 
-----+-- - -- --------
5/I/7.02 .S 4,61 ( ),000 5.00% -- -
5/l /2029 4,845 ,000 5.00% 

--- --·~-~. -·-+---- - ~ ----
5/1/2030 5,095 ,000 5.00% 
- - . ··- -- ' - -· - . - - .. ------
5/1/203 I 5,355 ,000 5.00% ____ ,... 

- ·-

511/2032 5,630 ,000 5.00% 

,000 5.00% .. """'' , ... ,.,,, 
,000 ?..25<j(. 

----~ 
. ·t :-;i~;j--j_ :~:~ 

(I) Yield as of the pricing dale of Mardi I, 2018 

t2) May MMD Interpolated scale for March I, 2018 

YicJd< 11 MMD Ratc<2l 

···------
1.50% 1.52% 

--- ------- ---- ----
1.69% 1.67% 

-- - .. -- -- -
1.89% 1.82% 

2.01% 1.97% -
2.09'% 2.07% --
2.24% 2.18'\, .. .. 
2.33'¼, 2.29% 

-•- =w, • .,,,.,.,,_,_,..,,' - -----·--
2.47')')1) 2.38% 

-· ·--
______ , ______ , 

2.54'%'31 2.4.5% ..... - --·-·· 
2.65%,Pl 2.52% 

2.74%,(!J 2.58% ~- - -· -----·- -
2.79%<1) 2.63%, 

2.82%(!) 2.67% 

2.87%(1) 2.72% 

3.35%(1) 2.77% 
--- --------

-----
Spread {hp} 

(2) --
2 --
7 

4 

2 -
6 --
4 

---·--,.,' .. 
9 .,_,,,~-- -----
9 

-- -• - r ,,._, __ .,,. 

13 

16 
.. 
16 -
15 

15 

58 
----

(3) Priced at the stated yield tn the l'vfay l, 2026 opt1om1 l redemption ddtc at a redemption price of JOO¾ 
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Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds 

Uses 

SCSD Contnbut1on for BAN Interest Repayment 
SCSD Contnbut10n for BAN Principal Repayment 

ProJect Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Bellevue Ed Smith Frazer 

18,830,000.00 19,800,000 00 6,215,000 00 
2,665,170 45 2,808,185 95 880,862.75 

21,495,170 45 22,608,185 95 7,095,862 75 

17,778 55 18,688 15 5,871 06 
145,572 92 153,020 83 48,07292 
163,351 47 171,708 98 53,943 98 

21,658,521 92 22,779,894 93 7,149,806 73 

Bellevue Ed Smith Frazer 

2,076,494 12 2,182,733 36 685,725 79 
17,912,617 54 18,841,522 56 5,913,063 35 
19,989,11166 21,024,255 92 6,598,789 14 

17,778 55 18,688 15 5,871 06 
BAN Pnnc1pal Repayment from SCSD Contnbut1on 145,572.92 153,020 83 48,07292 
Capitalized Interest Fund (through 5/1/2019) 1,02746194 1,080,678 96 339 108 68 

1,190,813 41 1,252,387 94 393,052.66 

Delivery Date Expenses 
Cost oflssuance 116,733 98 122,747.35 38,529 04 
Underwriter's Discount 110,858 45 116,569 17 36,589 77 
NYS Bond Issuance Charge ($8.4 per Bond) 156,854 42 164,934 55 51,771 12 
SIDA Fee ($5 per Bond) 94 150 00 99 000 00 31,075 00 

478,596 85 503,251 07 157,964.93 

21,658,521 92 22,779,894 93 7,149,806 73 

(Fmance 8 000 JSCB PHASE2) Page I 

Grant Total 

22,420,000 00 67,265,000 00 
3,178,289 50 9,532,508 65 

25,598,289 50 76,797,508 65 

21,168 88 63,506 64 
173,333 33 520,000 00 
194,502 21 583,506 64 

25,792,791 71 77,381,015 29 

Grant Total 

2,472,476 73 7,417,430 00 
21,331,894 06 63 999,097 51 
23,804,370 79 71,416,527 51 

21,168 88 63,506 64 
173,333 33 520,000 00 

1,224,075 90 3,671,325 48 
1,418,578 11 4,254,832 12 

138,989 63 417,000 00 
131,993 95 396,011 34 
186,759 23 560,319 32 
112,100 00 336 325 00 
569,842 81 1,709,655 66 

25,792,791 71 77,381,015 29 

RAYMONDJAMFS 
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SPREAD TO MUNICIPAL GRADE YIELD 

City of Syracuse lndustnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 2018A 
FINAL SCHEDULES 

May 
Matunty Interpolated Credit 

Component Date Rate Yield MMD* Spread 

Sena! Bond 
05/01/2020 5 000% 1.500% 1540% -0 040% 
05/01/2021 5 000% 1690% 1690% 
05/01/2022 5 000% I 890% I 840% 0050% 
05/01/2023 5 000% 2 010% 1.990% 0020% 
05/01/2024 5 000% 2 090% 2 100% -0 010% 
05/01/2025 5 000% 2 240% 2 220% 0020% 
05/01/2026 5 000% 2 330% 2 330% 
05/01/2027 5 000% 2.470% 2420% 0050% 
05/01/2028 5 000% 2 540% 2490% 0050% 
05/01/2029 5 000% 2650% 2 560% 0.090% 
05/01/2030 5 000% 2 740% 2620% 0 120% 
05/01/2031 5 000% 2 790% 2670% 0120% 
05/01/2032 5000% 2.820% 2 710% 0110% 
05/01/2033 5 000% 2 870% 2 760% 0110% 
05/01/2034 3 250% 3 350% 2 810% 0.540% 

Note • MMD as of Close ofBusmess on February 28, 2018 

RAYMONDJAMES 
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Maturity 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DG0 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Series 2018A 
FINAL SCHEDULES 

Y1eldto 
Amount Rate Yield Pnce Maturity 

3,090,000 5 000% 1500% 107 300 
3,250,000 5 000% 1690% 110.040 
3,415,000 5 000% I 890% 112291 
3,590,000 5 000% 2010% 114496 
3,775,000 5 000% 2090% 116 653 
3,970,000 5 000% 2240% 118 086 
4,170,000 5 000% 2 330% 119 663 
4,385,000 5000% 2470% 118 524 C 2 697% 
4,610,000 5 000% 2 540% 117959 C 2 937% 
4,845,000 5 000% 2650% 117 079 C 3 167% 
5,095,000 5000% 2.740% 116364 C 3.347% 
5,355,000 5.000% 2 790% 115969 C 3474% 
5,630,000 5000% 2.820% 115 732 C 3.572% 
5,920,000 5000% 2.870% 115 340 C 3 669% 
6,165,000 3250% 3 350% 98 759 

67,265,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 67,265,000 00 
Premium 9,532,508 65 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Production 76,797,508 65 114171573% 
Underwriter's Discount -396,01 I 34 -0.588733% 

Purchase Price 76,401,497.31 113.582840% 
Accrued Interest 

Net Proceeds 76,401,497 31 

(Finance 8.000 JSCB PHASE2) Page 3 

Call Premium 
Pnce (-Discount) Takedown 

225,570 00 2 750 
326,300 00 2 750 
419,737 65 2 750 
520,406 40 2 750 
628,650 75 2 750 
718,014 20 2 750 
819,947 10 2 750 

100 000 812,277 40 2 750 
100 000 827,909.90 2 750 
100 000 827,477 55 2 750 
100 000 833,745.80 2.750 
100 000 855,139.95 2 750 
100.000 885,711 60 2 750 
100 000 908,128 00 2 750 

-76,507 65 2 750 

9,532,508 65 

RAYMOND JAMES 
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BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct Project) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod 
Ending Pnnc1pal Coupon Interest Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 
11/01/2019 3,255,362 50 3,255,362 50 
11/01/2020 3,090,000 5.000% 3,178,112 50 6,268,112 50 
11/01/2021 3,250,000 5.000% 3,019,612 50 6,269,612 50 
11/01/2022 3,415,000 5000% 2,852,987.50 6;2.67,987 50 
I 1/01/2023 3,590,000 5000% 2,677,862 50 6,267,862 50 
11/01/2024 3,775,000 5.000% 2,493,737 50 6,268,737 50 
I 1/01/2025 3,970,000 5000% 2,300,112 50 6,270,112 50 
11/01/2026 4,170,000 5 000% 2,096,612 50 6,266,612 50 
11/01/2027 4,385,000 5 000% 1,882,737 50 6,267,737 50 
11/01/2028 4,610,000 5 000% I ,657,862 50 6,267,862 50 
11/01/2029 4,845,000 5 000% 1,421,487 50 6,266,487 50 
11/01/2030 5,095,000 5 000% I, 172,987 50 6,267,987 50 
11/01/2031 5,355,000 5 000% 911,73750 6,266,737 50 
I 1/01/2032 5,630,000 5 000% 637,112 50 6,267,112 50 
11/01/2033 5,920,000 5 000% 348,362 50 6,268,362 50 
11/01/2034 6,165,000 3 250% 100,181 25 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 
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BOND DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Penod Annual 
Endmg Pnnc1pal Coupon Interest Debt Service Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681 25 
11/01/2019 1,627,681 25 1,627,681 25 3,255,362 50 
05/01/2020 3,090,000 5 000% 1,627,681 25 4,717,681 25 
11/01/2020 1,550,431 25 1,550,431 25 6,268,112 50 
05/01/2021 3,250,000 5.000% 1,550,431.25 4,800,431 25 
11/01/2021 1,469,181 25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5000% 1,469,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5000% 1,383,806 25 4,973,806 25 
11/01/2023 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056 25 5,069,056 25 
11/01/2024 1,199,681 25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,681 25 5,169,681 25 
11/01/2025 1,100,431 25 1,100,431 25 6,270,112 50 
05/01/2026 4,170,000 5 000% 1,100,431 25 5,270,431 25 
11/01/2026 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181.25 5,381,181 25 
11/01/2027 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556 25 5,496,556 25 
11/01/2028 771,306 25 771,306.25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306 25 5,616,306 25 
11/01/2029 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181 25 5,745,181.25 
11/01/2030 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5 000% 522,806 25 5,877,806 25 
11/01/2031 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931 25 6,018,931 25 
11/01/2032 248,181 25 248,181 25 6,267,112 50 
05/01/2033 5,920,000 5 000% 248,181 25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3 250% 100,181 25 6,265,181.25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 99,315,512 98 
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NET DEBT SERVICE 

City of Syracuse Industrtal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1strtct ProJect) Senes 2018A 
FINAL SCHEDULES 

Cap1taltzed 
Interest Fund 

Pertod Total (through Net 
Endmg Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
11/01/2019 3,255,362 50 3,255,362 50 1,627,681 25 I ,627,681 25 
11/01/2020 3,090,000 5 000% 3,178,112 50 6,268,112 50 6,268,112 50 
11/01/2021 3,250,000 5 000% 3,019,612 50 6,269,612 50 6,269,612 50 
11/01/2022 3,415,000 5 000% 2,852,987.50 6,267,987 50 6,267,987 50 
11/01/2023 3,590,000 5 000% 2,677,862 50 6,267,862 50 6,267,862 50 
11/01/2024 3,775,000 5 000% 2,493,737 50 6,268,737 50 6,268,737 50 
I 1/01/2025 3,970,000 5 000% 2,300,112 50 6,270,112 50 6,270,112 50 
11/01/2026 4,170,000 5 000% 2,096,612 50 6,266,612 50 6,266,612 50 
11/01/2027 4,385,000 5.000% 1,882,737 50 6,267,737 50 6,267,737 50 
11/01/2028 4,610,000 5 000% 1,657,862 50 6,267,862.50 6,267,862 50 
11/01/2029 4,845,000 5 000% 1,421,487.50 6,266,487 50 6,266,487 50 
11/01/2030 5,095,000 5 000% 1,172,987 50 6,267,987 50 6,267,987 50 
11/01/2031 5,355,000 5 000% 911,737 50 6,266,737.50 6,266,737 50 
11/01/2032 5,630,000 5 000% 637,11250 6,267,112 50 6,267,112 50 
11/01/2033 5,920,000 5 000% 348,362 50 6,268,362 50 6,268,362.50 
I 1/01/2034 6,165,000 3 250% 100,181 25 6,265,181.25 6,265,181 25 

67,265,000 32,050,512 98 99,315,512 98 3,671,325 48 95,644,187 50 
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NET DEBT SERVICE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Prmc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 2,043,644 23 2,043,644 23 2,043,644 23 
05/01/2019 1,627,681 25 1,627,681 25 1,627,681.25 
11/01/2019 1,627,681 25 1,627,681 25 1,627,681 25 1,627,681 25 
05/01/2020 3,090,000 5 000% 1,627,681 25 4,717,68125 4,717,681 25 
11/01/2020 1,550,431.25 1,550,431.25 I ,550,431 25 6,268,112 50 
05/01/2021 3,250,000 5 000% 1,550,431 25 4,800,431 25 4,800,431 25 
11/01/2021 1,469,181 25 1,469,181 25 1,469,181 25 6,269,612 50 
05/01/2022 3,415,000 5 000% 1,469,181 25 4,884,181 25 4,884,181 25 
11/01/2022 1,383,806 25 1,383,806 25 1,383,806 25 6,267,987 50 
05/01/2023 3,590,000 5 000% 1,383,806 25 4,973,806 25 4,973,806 25 
11/01/2023 1,294,056 25 1,294,056 25 1,294,056 25 6,267,862 50 
05/01/2024 3,775,000 5 000% 1,294,056.25 5,069,056 25 5,069,056 25 
11/01/2024 1,199,681 25 1,199,681 25 1,199,681 25 6,268,737 50 
05/01/2025 3,970,000 5 000% 1,199,681 25 5,169,681 25 5,169,681 25 
11/01/2025 1,100,431 25 1,100,431 25 1,100,43125 6,270, 1 12 50 
05/01/2026 4,170,000 5 000% 1,100,43125 5,270,431 25 5,270,431.25 
11/01/2026 996,181 25 996,181 25 996,181 25 6,266,612 50 
05/01/2027 4,385,000 5 000% 996,181 25 5,381,181 25 5,381,18125 
11/01/2027 886,556 25 886,556 25 886,556 25 6,267,737 50 
05/01/2028 4,610,000 5 000% 886,556 25 5,496,556 25 5,496,556 25 
11/01/2028 771,306 25 771,306 25 771,306 25 6,267,862 50 
05/01/2029 4,845,000 5 000% 771,306 25 5,616,306 25 5,616,306 25 
11/01/2029 650,181 25 650,181 25 650,181 25 6,266,487 50 
05/01/2030 5,095,000 5 000% 650,181 25 5,745,181 25 5,745,181 25 
11/01/2030 522,806.25 522,806 25 522,806 25 6,267,987 50 
05/01/2031 5,355,000 5 000% 522,806 25 5,877,806 25 5,877,806 25 
11/01/2031 388,931.25 388,931 25 388,931 25 6,266,737 50 
05/01/2032 5,630,000 5 000% 388,931 25 6,018,931 25 6,018,93 I 25 
11/01/2032 248,181.25 248,181 25 248,181 25 6,267,112 50 
05/01/2033 5,920,000 5 000% 248,181 25 6,168,181.25 6,168,181 25 
11/01/2033 100,181 25 100,181 25 100,181 25 6,268,362 50 
05/01/2034 6,165,000 3250% 100,181 25 6,265,181 25 6,265,181 25 
11/01/2034 6,265,181 25 

67,265,000 32,050,512.98 99,315,512 98 3,671,325 48 95,644,187 50 95,644,187 50 
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Bond Component 

Serial Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District ProJect) Senes 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 132024% 
Net Interest Cost (NIC) 3 390600% 
All-In TIC 3 349673% 
Average Coupon 4 742533% 

Average Life (years) IO 047 
Weighted Average Matunty (years) 10 010 
Durat10n oflssue (years) 8 120 

Par Amount 67,265,000 00 
Bond Proceeds 76,797,508 65 
Total Interest 32,050,512.98 
Net Interest 22,914,015 67 
Total Debt Service 99,315,512 98 
Maximum Annual Debt Service 6,270,112 50 
Average Annual Debt Service 6,158,040 76 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

Bid Pnce 113 582840 

Par Average Average 
Value Pnce Coupon Life 

67,265,000 00 114 172 4743% IO 047 

67,265,000 00 10 047 

All-In 
TIC TIC 

67,265,000.00 67,265,000.00 

+ Premium (Discount) 9,532,508 65 9,532,508 65 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-396,01 I 34 

76,401,497 31 

03/15/2018 
3 132024% 

-396,01 I 34 
-417,000 00 
-896,644 32 

75,087,852 99 

03/15/2018 
3 349673% 
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PVof I bp 
change 

49,660 30 

49,660 30 

Arbitrage 
Yield 

67,265,000 00 

9,532,508 65 

76,797,508 65 

03/15/2018 
2 644747% 
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Date 

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 
05/01/2023 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 
11/01/2025 
05/01/2026 
I 1/01/2026 
05/01/2027 
11/01/2027 
05/01/2028 
I 1/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 

Debt Service 

2,043,644 23 
1,627,681.25 
1,627,681 25 
4,717,681 25 
1,550,431 25 
4,800,431 25 
1,469,181 25 
4,884,181.25 
1,383,806 25 
4,973,806 25 
1,294,056.25 
5,069,056 25 
1,199,681 25 
5,169,681 25 
1,100,431 25 

41,110,431 25 
100,181.25 
100,181.25 
100,181 25 
100,181.25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181.25 
100,181.25 
100,181 25 

6,265,181 25 

91,789,762 98 

Delivery date 
Par Value 
Premium (Discount) 

FINAL SCHEDULES 

Total 

2,043,644 23 
1,627,681 25 
1,627,681 25 
4,717,681 25 
1,550,431 25 
4,800,431 25 
1,469,181 25 
4,884,181 25 
1,383,806.25 
4,973,806 25 
1,294,056 25 
5,069,056 25 
1,199,681 25 
5,169,681 25 
I, 100,43 I 25 

41,110,43125 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,181 25 
100,181 25 
100,181 25 
100,181.25 
100,18125 
100,181 25 
100,181 25 
100,181.25 

6,265,181 25 

91,789,762 98 

Proceeds Summary 

Target for yield calculat10n 

PV 
Factor 

0 983640971 
0 970803324 
0 958133223 
0.945628481 
0 933286941 
0921106472 
0 909084972 
0 897220367 
0 885510608 
0 873953676 
0 862547574 
0 851290336 
0 840180017 
0 829214700 
0 818392494 
0.807711530 
0 797169965 
0 786765979 
0 776497777 
0 766363588 
0.756361661 
0 746490270 
0 736747713 
0 727132307 
0 717642394 
0 708276334 
0.699032513 
0 689909334 
0 680905223 
0 672018626 
0 663248009 
0 654591859 

03/15/2018 
67,265,000 00 

9,532,508 65 

76,797,508 65 

(Fmance 8 000 JSCB PHASE2) Page 9 

Present Value 
to 03/15/2018 

@ 2 6447472168% 

2,010,212 19 
1,580,158.37 
1,559,535 48 
4,461,173 76 
1,446,997 24 
4,421,708 29 
1,335,610 60 
4,382,186 89 
1,225,375 11 
4,346,876 25 
1,116,185 08 
4,315,238 60 
1,007,948 21 
4,286,775 69 

900,584 68 
33,205,369 32 

79,861 48 
78,819 20 
77,790 52 
76,775 26 
75,773 26 
74,784 33 
73,808 31 
72,845 02 
71,894 31 
70,956 01 
70,029.95 
69,11598 
68,213 94 
67,323 67 
66,445 01 

4,101,136 64 

76,797,508 65 
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Bond 
Component 

SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 

Bond Matunty 
Component Date 

SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 
SERIAL 05/01/2031 
SERIAL 05/01/2032 
SERIAL 05/01/2033 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School Distnct Project) Senes 2018A 
FINAL SCHEDULES 

Assumed Call/Computahon Dates for Premium Bonds 

Maturity 
Date Rate Yield 

05/01/2027 5 000% 2470% 
05/01/2028 5 000% 2 540% 
05/01/2029 5.000% 2650% 
05/01/2030 5 000% 2 740% 
05/01/2031 5000% 2 790% 
05/01/2032 5 000% 2 820% 
05/01/2033 5 000% 2 870% 

Call 
Date 

05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 
05/01/2026 

Call 
Pnce 

IOO 000 
100 000 
100 000 
100 000 
100 000 
100.000 
IOO 000 

Yield To 
Call/Matunty 

24698367% 
2 5398721% 
2 6497442% 
2 7397341% 
2 7897287% 
2 8198220% 
2 8697562% 

Re1ected Call/Computation Dates for Premium Bonds 

Call Call Yield To Increase 
Rate Yield Date Pnce Call/Matunty to Yield 

5 000% 2470% 2 6963777% 0 2265411% 
5 000% 2 540% 2 9364737% 0 3966016% 
5 000% 2650% 3 1663014% 0 5165572% 
5 000% 2.740% 3 3466397% 0 6069056% 
5.000% 2.790% 3 4741604% 0.6844317% 
5.000% 2.820% 3 5716360% 0 7518140% 
5 000% 2 870% 3 6689980% 0 7992417% 

RAYMONDJAMES 
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A VERA GE TAKEDOWN 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Series 2018A 
FINAL SCHEDULES 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 

Matunty Par Takedown Takedown 
Bond Component Date Amount $/Bond Amount 

Sena! Bond 
05/01/2020 3,090,000 2 7500 8,497 50 
05/01/2021 3,250,000 2 7500 8,937 50 
05/01/2022 3,415,000 2.7500 9,391 25 
05/01/2023 3,590,000 2 7500 9,872 50 
05/01/2024 3,775,000 2.7500 10,381 25 
05/01/2025 3,970,000 2.7500 10,917 50 
05/01/2026 4,170,000 2 7500 11,467 50 
05/01/2027 4,385,000 2 7500 12,058.75 
05/01/2028 4,610,000 2 7500 12,677 50 
05/01/2029 4,845,000 2 7500 13,323 75 
05/01/2030 5,095,000 2.7500 14,01125 
05/01/2031 5,355,000 2 7500 14,726 25 
05/01/2032 5,630,000 2.7500 15,482 50 
05/01/2033 5,920,000 2 7500 16,280 00 
05/01/2034 6,165,000 2 7500 16,953 75 

67,265,000 2 7500 184,978 75 
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UNDERWRITER'S DISCOUNT 

City of Syracuse Industnal Development Agency 
School Fac1hty Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Underwnter's Discount $/1000 

Average Takedown 2 75000 
Structurmg 2.00000 
Underwnter's Counsel 1.00000 
Ipreo Book Runnmg 0.06728 
lpreo Order Monitor 0.03266 
lpreo Wire Charges 0 00267 
OTC Charges 0 01189 
CUSIP 0 00743 
CUSIP Disclosure Fee 0 00052 
Miscellaneous 0 01487 

5.88733 
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Amount 

184,978 75 
134,530 00 
67,265 00 
4,525 91 
2,197 04 

179 64 
800 00 
500 00 
35 00 

1,000 00 

396,011 34 

RAYMONDJAMES 



Mar I, 2018 3 19 pm Prepared by Raymond James 

COST OF ISSUANCE 

City of Syracuse Industnal Development Agency 
School Facility Revenue Bonds 

(Syracuse City School D1stnct ProJect) Senes 2018A 
FINAL SCHEDULES 

Cost oflssuance $/1000 

Barclay Damon(Bond Counsel) 1.85832 
Trespasz & Marquardt (SJSCB's Counsel) 0.96633 
Trustee (M&T) 0 08177 
Trustee's Counsel (Hodgson Russ) 0.11893 
Bonadio (Auditor) 0 08920 
Financial Advisor (Capital Markets Advisors) 0 89199 
Moody's 0 63926 
S&P Global 0 53520 
Fitch Ratmgs 0 59466 
MBBA 0 14867 
MBBA's Financial Advisor 0 14867 
Pnnter (ImageMaster) 0 07433 
Miscellaneous 0 05203 

6 19936 
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Amount 

125,000 00 
65,000 00 

5,500 00 
8,000 00 
6,000.00 

60,000 00 
43,000 00 
36,000 00 
40,000 00 
10,000 00 
10,000 00 
5,000 00 
3,500 00 

417,000 00 
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SOURCES AND USES OF FUNDS 

Bellevue 
Syracuse Jomt School Construc!Ion Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018; Prehmmary, subject to change 

Sources 

Bond Proceeds. 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbut10n for BAN Principal Repayment 

Project Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Prmc1pal Repayment from SCSD Contnbut10n 
Cap1tahzed Interest Fund (through 5/1/2019) 

Dehvery Date Expenses. 
Cost oflssuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8.4 per Bond) 
SIDA Fee ($5 per Bond) 

18,830,000 00 
2,665 170 45 

21,495,170 45 

17,778 55 
145 572 92 
163,351.47 

21,658,521.92 

2,076,494 12 
17,912,617 54 
19,989,111 66 

17,77855 
145,572 92 

1,027,461 94 
1,190,813 41 

116,733 98 
110,858 45 
156,854 42 
94,150 00 

478,596 85 

21,658,521 92 
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Maturity 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DG0 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Bellevue 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as of January 17, 2018; Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

865,000 5 000% 1500% 107 300 
915,000 5 000% 1690% I 10 040 
960,000 5 000% 1890% 112 291 

1,000,000 5.000% 2.010% 114 496 
1,060,000 5 000% 2090% 116 653 
1,100,000 5 000% 2240% 118 086 
1,155,000 5 000% 2 330% 119 663 
1,240,000 5 000% 2470% 118 524 C 2697% 05/01/2026 
1,275,000 5000% 2 540% 117959 C 2.937% 05/01/2026 
1,355,000 5 000% 2650% 117079 C 3 167% 05/01/2026 
1,440,000 5000% 2 740% 116 364 C 3.347% 05/01/2026 
1,510,000 5000% 2 790% 115 969 C 3474% 05/01/2026 
1,575,000 5000% 2 820% 115 732 C 3 572% 05/01/2026 
1,640,000 5000% 2 870% 115 340 C 3 669% 05/01/2026 
1,740,000 3.250% 3 350% 98 759 

18,830,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 

Par Amount 18,830,000 00 
Premmm 2,665,170 45 

Production 21,495,170 45 114 153853% 
Underwriter's Discount -110,858 45 -0 588733% 

Purchase Pnce 21,384,312 00 I 13 565119% 
Accrued Interest 

Net Proceeds 21,384,312 00 
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Call Premmm 
Pnce (-Discount) Takedown 

63,145 00 2 750 
91,866 00 2.750 

117,993 60 2 750 
144,960 00 2 750 
176,521.80 2 750 
198,946.00 2 750 
227,107 65 2 750 

100 000 229,697 60 2 750 
100 000 228,977 25 2.750 
100 000 231,420 45 2.750 
100.000 235,641 60 2 750 
JOO 000 241,131.90 2 750 
100 000 247,779.00 2.750 
100.000 251,576 00 2 750 

-21,59340 2 750 

2,665,170 45 
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Penod 
Endmg 

I 1/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
I 1/01/2020 
05/01/2021 
I 1/01/2021 
05/01/2022 
11/01/2022 
05/01/2023 
I 1/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 
I 1/01/2025 
05/01/2026 
11/01/2026 
05/01/2027 
I 1/01/2027 
05/01/2028 
I 1/01/2028 
05/01/2029 
I 1/01/2029 
05/01/2030 
I 1/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
I 1/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
I 1/01/2034 

BOND DEBT SERVICE 

Bellevue 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Sen es 20 I 8A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Prmc1pal 

865,000 

915,000 

960,000 

1,000,000 

1,060,000 

1,100,000 

1,155,000 

1,240,000 

1,275,000 

1,355,000 

1,440,000 

1,510,000 

1,575,000 

1,640,000 

1,740,000 

18,830,000 

Dated Date 
Delivery Date 

Coupon 

5 000% 

5000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

571,936 94 571,936 94 
455,525 00 455,525 00 
455,525 00 455,525 00 
455,525 00 I ,320,525 00 
433,900 00 433,900 00 
433,900 00 I ,348,900 00 
411,025 00 4II,025 00 
411,025 00 1,371,025 00 
387,025 00 387,025 00 
387,025 00 1,387,025 00 
362,025 00 362,025 00 
362,025.00 1,422,025 00 
335,525 00 335,525 00 
335,525.00 1,435,525 00 
308,025 00 308,025 00 
308,025.00 1,463,025 00 
279,150 00 279,150 00 
279,150 00 1,519,150 00 
248,150 00 248,150 00 
248,150.00 1,523,150 00 
216,275 00 216,275 00 
216,275 00 1,571,275 00 
182,400.00 182,400.00 
182,400.00 1,622,400.00 
146,400 00 146,400 00 
146,400 00 1,656,400 00 
108,650 00 108,650 00 
108,650 00 1,683,650 00 
69,275 00 69,275 00 
69,275 00 1,709,275.00 
28,275 00 28,275 00 
28,275 00 1,768,275 00 

8,970,71 I 94 27,800,71 I 94 
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Annual 
Debt Service 

571,936 94 

911,050 00 

1,754,425 00 

1,759,925 00 

1,758,050 00 

1,749,050 00 

1,757,550 00 

1,743,550 00 

1,742,175 00 

1,767,300 00 

1,739,425 00 

1,753,675 00 

I, 768,800 00 

1,765,050 00 

I, 752,925 00 

1,737,550 00 

I, 768,275 00 

27,800,711 94 
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NET DEBT SERVICE 

Bellevue 
Syracuse Joint School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 571,936 94 571,936 94 571,936 94 
05/01/2019 455,525 00 455,525 00 455,525 00 
11/01/2019 455,525 00 455,525 00 455,525 455,525 
05/01/2020 865,000 5000% 455,525 00 1,320,525.00 1,320,525 
11/01/2020 433,900 00 433,900 00 433,900 1,754,425 
05/01/2021 915,000 5000% 433,900 00 1,348,900 00 1,348,900 
11/01/2021 411,025 00 411,025 00 411,025 1,759,925 
05/01/2022 960,000 5000% 411,025 00 1,371,025 00 1,371,025 
11/01/2022 387,025 00 387,025.00 387,025 1,758,050 
05/01/2023 1,000,000 5000% 387,025 00 1,387,025 00 1,387,025 
11/01/2023 362,025 00 362,025 00 362,025 1,749,050 
05/01/2024 1,060,000 5.000% 362,025 00 1,422,025 00 1,422,025 
11/01/2024 335,525 00 335,525 00 335,525 !_757,550 
05/01/2025 1,100,000 5000% 335,525 00 1,435,525.00 1,435,525 
11/01/2025 308,025 00 308,025 00 308,025 1_743,550 
05/01/2026 1,155,000 5000% 308,025 00 1,463,025 00 1,463,025 
11/01/2026 279,150 00 279,150 00 279,150 1,742,175 
05/01/2027 1,240,000 5000% 279,150 00 1,519,150 00 1,519,150 
11/01/2027 248,150 00 248,150 00 248,150 1,767,300 
05/01/2028 1,275,000 5000% 248,150 00 1,523,150 00 1,523.150 
11/01/2028 216,275 00 216,275.00 216,275 1,739,425 
05/01/2029 1,355,000 5000% 216,275 00 1,571,275 00 1,571,275 
11/01/2029 182,400 00 182,400 00 182,400 1,753,675 
05/01/2030 1,440,000 5 000% 182,400 00 1,622,400 00 1,622,400 
11/01/2030 146,400 00 146,400 00 146,400 1,768,800 
05/01/2031 1,510,000 5000% 146,400 00 1,656,400 00 1,656,400 
11/01/2031 108,650 00 108,650 00 108,650 1,765,050 
05/01/2032 1,575,000 5 000% 108,650 00 1,683,650 00 1,683,650 
11/01/2032 69,275 00 69,275 00 69,275 1,752,925 
05/01/2033 1,640,000 5 000% 69,275 00 1,709,275 00 1,709,275 
11/01/2033 28,275 00 28,275 00 28,275 1,737,550 
05/01/2034 1,740,000 3250% 28,275 00 1,768,275 00 1,768,275 
11/01/2034 1,768,275 

18,830,000 8,970,711 94 27,800,711 94 1,027,461 94 26,773,250 26,773,250 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Bellevue 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 20 I SA 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Maturity 05/01/2034 

Arbitrage Y 1eld 2.644747% 
True Interest Cost (TIC) 3 132505% 
Net Interest Cost (NJC) 3 390686% 
All-In TIC 3 350144% 
Average Coupon 4.740488% 

Average Life (years) 10 050 
Weighted Average Maturity (years) 10.012 
Duration oflssue (years) 8 121 

Par Amount 18,830,000.00 
Bond Proceeds 21,495,170.45 
Total Interest 8,970,711 94 
Net Interest 6,416,399.94 
Total Debt Service 27,800,711 94 
Maximum Annual Debt Service I, 768,800 00 
Average Annual Debt Service 1,723,778 21 

Underwriter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwriter's Discount 5 887331 

Bid Price 113 565119 

Par Average Average 
Value Pnce Coupon Life 

18,830,000 00 114154 4 740% 10 050 

18,830,000 00 10 050 

All-In 
TIC TIC 

18,830,000.00 I 8,830,000 00 

+ Premium (Discount) 2,665,170 45 2,665,170.45 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-110,858 45 

21,384,312 00 

03/15/2018 
3 132505% 

-110,858 45 
-116,733 98 
-251,004.42 

21,016,573 60 

03/15/2018 
3 350144% 
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PVof I bp 
change 

13,905 75 

13,905 75 

Arbitrage 
Yield 

18,830,000 00 

2,665,170 45 

21,495,170 45 

03/15/2018 
2 644747% 

RAYMOND JAMES 



Mar I, 2018 3 19 pm Prepared by Raymond James 

SOURCES AND USES OF FUNDS 

Ed Smith 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds 
SCSD Contribution for BAN Interest Repayment 
SCSD Contnbut10n for BAN Pnnc1pal Repayment 

Uses: 

Project Fund Deposits· 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Prmc1pal Repayment from SCSD Contnbut10n 
Capitalized Interest Fund (through 5/1/2019) 

Delivery Date Expenses 
Cost of Issuance 
Underwriter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

19,800,000 00 
2,808,185 95 

22,608,185 95 

18,688 15 
153 020 83 
171,708 98 

22,779,894 93 

2,182,733.36 
18,841,522 56 
21,024,255 92 

18,688.15 
153,020 83 

1,080,678 96 
1,252,387 94 

122,747 35 
116,569 17 
164,934 55 
99,000 00 

503,251 07 

22,779,894 93 
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Matunty 
Bond Component Date CUSIP 

Serial Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBI 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Ed Smith 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Pro3ect) 
Senes 2018A 

Market as of January 17,2018, Prehmmary, sub3ect to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

900,000 5 000% 1500% 107 300 
950,000 5 000% 1690% 110 040 
995,000 5 000% I 890% 112 291 

1,065,000 5000% 2010% 114.496 
1,100,000 5 000% 2090% 116 653 
1,170,000 5000% 2240% 118 086 
1,240,000 5000% 2 330% 119 663 
1,285,000 5000% 2470% 118 524 C 2697% 05/01/2026 
1,375,000 5.000% 2.540% 117 959 C 2 937% 05/01/2026 
1,440,000 5 000% 2 650% 117 079 C 3 167% 05/01/2026 
1,510,000 5.000% 2 740% 116 364 C 3 347% 05/01/2026 
1,560,000 5 000% 2 790% 115 969 C 3474% 05/01/2026 
1,640,000 5 000% 2 820% 115.732 C 3 572% 05/01/2026 
1,755,000 5000% 2 870% 115 340 C 3 669% 05/01/2026 
1,815,000 3250% 3 350% 98 759 

19,800,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F1rst Coupon 11/01/2018 

Par Amount 19,800,000.00 
Premmm 2,808, I 85 95 

Production 22,608,185 95 114 182757% 
Underwnter's Discount -116,569 17 -0 588733% 

Purchase Pnce 22,491,616 78 113 594024% 
Accrued Interest 

Net Proceeds 22,491,616 78 

(Fmance 8 000 JSCB PHASE2) Page 20 

Call Premium 
Pnce (-Discount) Takedown 

65,700.00 2 750 
95,380 00 2 750 

122,295 45 2 750 
154,382 40 2 750 
183,183.00 2 750 
211,606.20 2 750 
243,821 20 2.750 

100 000 238,033 40 2 750 
100 000 246,936.25 2 750 
100 000 245,937 60 2 750 
100 000 247,096 40 2.750 
100 000 249,116 40 2 750 
100000 258,004 80 2 750 
100.000 269,217 00 2 750 

-22,524 15 2.750 

2,808,185 95 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Ed Smith 
Syracuse Joint School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School District ProJect) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subJect to change 

Principal 

900,000 

950,000 

995,000 

1,065,000 

1,100,000 

1,170,000 

1,240,000 

1,285,000 

1,375,000 

1,440,000 

1,510,000 

1,560,000 

1,640,000 

1,755,000 

1,815,000 

19,800,000 

Dated Date 
Dehvery Date 

Coupon 

5000% 

5 000% 

5 000% 

5 000% 

5.000% 

5 000% 

5.000% 

5 000% 

5 000% 

5000% 

5 000% 

5 000% 

5 000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest 

601,560 21 
479,118 75 
479,11875 
479,11875 
456,618 75 
456,618.75 
432,868 75 
432,868 75 
407,993 75 
407,993 75 
381,368 75 
381,368 75 
353,868 75 
353,868 75 
324,618.75 
324,618 75 
293,618 75 
293,618 75 
261,493 75 
261,493 75 
227,118 75 
227,118 75 
191,118 75 
191,118 75 
153,368 75 
153,368 75 
114,368 75 
114,368.75 
73,368 75 
73,368 75 
29,493 75 
29,493 75 

9,441,491 46 

Debt Service 

601,560 21 
479,118.75 
479,118 75 

1,379,118 75 
456,618 75 

1,406,618 75 
432,868 75 

1,427,868 75 
407,993 75 

1,472,993 75 
381,368 75 

1,481,368.75 
353,868 75 

1,523,868.75 
324,618 75 

1,564,618 75 
293,618 75 

1,578,618 75 
261,493 75 

1,636,493 75 
227,11875 

1,667,118 75 
191,118 75 

1,701,118 75 
153,368 75 

1,713,368 75 
114,368 75 

1,754,368 75 
73,368 75 

1,828,368 75 
29,493 75 

1,844,493.75 

29,241,491.46 
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Annual 
Debt Service 

601,560 21 

958,237 50 

1,835,737 50 

1,839,487 50 

1,835,862 50 

1,854,362 50 

1,835,237 50 

1,848,487 50 

1,858,237 50 

1,840,112.50 

1,863,612 50 

1,858,237 50 

1,854,487 50 

1,827,737 50 

1,827,737 50 

1,857,862 50 

1,844,493 75 

29,241,491 46 
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NET DEBT SERVICE 

Ed Smith 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School Distnct ProJect) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subJect to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Principal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 601,560 21 601,560 21 601,560 21 
05/01/2019 479,118 75 479,11875 479,118 75 
11/01/2019 479,118 75 479,118 75 479,118 75 479,118 75 
05/01/2020 900,000 5 000% 479,118 75 1,379,118 75 1,379,118 75 
11/01/2020 456,618 75 456,618 75 456,618 75 1,835,737 50 
05/01/2021 950,000 5 000% 456,618 75 1,406,618 75 1,406,618 75 
11/01/2021 432,868.75 432,868.75 432,868 75 1,839,487 50 
05/01/2022 995,000 5 000% 432,868.75 1,427,868 75 1,427,868 75 
11/01/2022 407,993 75 407,993 75 407,993 75 1,835,862 50 
05/01/2023 1,065,000 5 000% 407,993.75 1,472,993 75 1,472,993 75 
11/01/2023 381,368 75 381,368 75 381,368 75 1,854,362 50 
05/01/2024 1,100,000 5.000% 381,368 75 1,481,368 75 1,481,368 75 
11/01/2024 353,868.75 353,868 75 353,868 75 1,835,237 50 
05/01/2025 1,170,000 5 000% 353,868.75 1,523,868 75 1,523,868 75 
11/01/2025 324,618 75 324,618 75 324,618 75 1,848,487 50 
05/01/2026 1,240,000 5 000% 324,618 75 1,564,618 75 1,564,618 75 
11/01/2026 293,618 75 293,618 75 293,618 75 1,858,237 50 
05/01/2027 1,285,000 5 000% 293,618.75 1,578,618 75 1,578,618 75 
11/01/2027 261,493.75 261,493.75 261,493 75 1,840,112 50 
05/01/2028 1,375,000 5 000% 261,493 75 1,636,493 75 1,636,493 75 
11/01/2028 227,118.75 227,118 75 227,118 75 1,863,612 50 
05/01/2029 1,440,000 5 000% 227,118 75 1,667,118 75 1,667,118 75 
11/01/2029 191,118 75 191,118 75 191,118 75 1,858,237 50 
05/01/2030 1,510,000 5 000% 191,118 75 1,701,118 75 1,701,118 75 
11/01/2030 153,368 75 153,368 75 153,368.75 1,854,487 50 
05/01/2031 1,560,000 5 000% 153,368 75 1,713,368 75 1,713,368 75 
11/01/2031 114,368 75 114,368 75 114,368 75 1,827,737 50 
05/01/2032 1,640,000 5 000% 114,368 75 1,754,368 75 1,754,368 75 
11/01/2032 73,368.75 73,368 75 73,368 75 1_827,737 50 
05/01/2033 1,755,000 5 000% 73,368 75 1,828,368 75 1,828,368 75 
11/01/2033 29,493 75 29,493.75 29,493 75 1,857,862 50 
05/01/2034 1,815,000 3 250% 29,493.75 1,844,493 75 1,844,493 75 
11/01/2034 1.844,493 75 

19,800,000 9,441,491 46 29,241,49146 1,080,678 96 28,160,812 50 28,160,812 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY ST A TIS TICS 

Ed Smith 
Syracuse Joint School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School District Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 132008% 
Net Interest Cost (NIC) 3 390619% 
All-In TIC 3 349494% 
Average Coupon 4 742681% 

Average Life (years) 10 054 
Weighted Average Matunty (years) 10.016 
Duration oflssue (years) 8 125 

Par Amount 19,800,000 00 
Bond Proceeds 22,608,185 95 
Total Interest 9,441,491 46 
Net Interest 6,749,874 68 
Total Debt Service 29,241,491 46 
Maximum Annual Debt Service 1,863,612 50 
Average Annual Debt Service 1,813,113.49 

Underwnter's Fees (per $1000) 
Average Takedown 2 750000 
Other Fee 3 137332 

Total Underwnter's Discount 5 887332 

B1dPnce 113 594024 

Par Average Average 
Value Pnce Coupon Life 

19,800,000.00 114 183 4 743% 10.054 

19,800,000 00 10 054 

All-In 
TIC TIC 

19,800,000 00 19,800,000 00 

+ Premium (Discount) 2,808,185 95 2,808,185 95 
- Underwnter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-116,56917 

22,491,616 78 

03/15/2018 
3 132008% 

-116,569 17 
-122,747 35 
-263,934 55 

22,104,934 88 

03/15/2018 
3 349494% 
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PVof I bp 
change 

14,630 70 

14,630 70 

Arbitrage 
Yield 

19,800,000 00 

2,808,185 95 

22,608,185 95 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Frazer 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
Net Premium 

Other Sources of Funds 

Uses 

SCSD Contnbut10n for BAN Interest Repayment 
SCSD Contnbut10n for BAN Pnnc1pal Repayment 

Project Fund Deposits 
BAN Prmc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Project Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut10n 
BAN Principal Repayment from SCSD Contnbution 
Cap1tahzed Interest Fund (through 5/1/2019) 

Dehvery Date Expenses 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

6,215,000 00 
880 862 75 

7,095,862 75 

5,871 06 
48 072 92 
53,943 98 

7,149,806 73 

685,725 79 
5 913,063 35 
6,598,789 14 

5,871.06 
48,072 92 

339,108 68 
393,052 66 

38,529 04 
36,589 77 
51,771 12 
31,07500 

157,964 93 

7,149,806 73 
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Maturity 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 87l683CX4 
05/01/2024 87l683CY2 
05/01/2025 87l683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DBl 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 87l683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DG0 
05/01/2033 87l683DH8 
05/01/2034 871683DJ4 

BOND PRICING 

Frazer 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School District Project) 
Senes 20 l 8A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

285,000 5 000% 1500% 107 300 
295,000 5 000% 1.690% 110.040 
310,000 5 000% 1890% ll2 291 
325,000 5 000% 2010% 114496 
345,000 5000% 2090% 116653 
365,000 5000% 2240% l 18 086 
390,000 5000% 2 330% 119 663 
410,000 5.000% 2470% 118 524 C 2697% 05/01/2026 
430,000 5 000% 2540% 117959 C 2 937% 05/01/2026 
455,000 5 000% 2 650% 117 079 C 3167% 05/01/2026 
465,000 5 000% 2 740% 116364 C 3 347% 05/01/2026 
500,000 5000% 2 790% 115 969 C 3.474% 05/01/2026 
515,000 5.000% 2 820% 115.732 C 3 572% 05/01/2026 
550,000 5.000% 2 870% 115 340 C 3669% 05/01/2026 
575,000 3.250% 3 350% 98.759 

6,215,000 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
F rrst Coupon l l/01/2018 

Par Amount 6,215,00000 
Premium 880,862 75 

Production 7,095,862 75 114173174% 
Underwnter's Discount -36,589 77 -0 588733% 

Purchase Pnce 7,059,272 98 I 13 584441% 
Accrued Interest 

Net Proceeds 7,059;272 98 
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Call Premmm 
Pnce (-Discount) Takedown 

20,805 00 2 750 
29,61800 2 750 
38,102.10 2 750 
47,112 00 2 750 
57,452 85 2 750 
66,013 90 2 750 
76,685 70 2.750 

100 000 75,948 40 2 750 
100 000 77,223.70 2 750 
100 000 77,709 45 2 750 
100 000 76,092 60 2 750 
100 000 79,845 00 2 750 
100.000 81,019 80 2 750 
100 000 84,370 00 2 750 

-7,135.75 2 750 

880,862 75 
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Penod 
Endmg 

l 1/01/2018 
05/01/2019 
l l/01/2019 
05/01/2020 
l 1/01/2020 
05/01/2021 
l l/01/2021 
05/01/2022 
l l/Ol/2022 
05/01/2023 
l l/01/2023 
05/01/2024 
l l/01/2024 
05/01/2025 
l l/Ol/2025 
05/01/2026 
l l/Ol/2026 
05/01/2027 
11/01/2027 
05/01/2028 
l l/01/2028 
05/01/2029 
l l/01/2029 
05/01/2030 
l 1/01/2030 
05/01/2031 
11/01/203 l 
05/01/2032 
l l/Ol/2032 
05/01/2033 
11/01/2033 
05/01/2034 
l l/01/2034 

BOND DEBT SERVICE 

Frazer 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as of January 17, 2018, Preliminary, subject to change 

Pnnc1pal 

285,000 

295,000 

310,000 

325,000 

345,000 

365,000 

390,000 

410,000 

430,000 

455,000 

465,000 

500,000 

515,000 

550,000 

575,000 

6,215,000 

Dated Date 
Delivery Date 

Coupon 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

5000% 

5 000% 

5 000% 

5000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

188,764 93 188,764.93 
150,343.75 150,343 75 
150,343 75 150,343 75 
150,343 75 435,343.75 
143,218 75 143,218 75 
143,218 75 438,218.75 
135,843 75 135,843.75 
135,843.75 445,843 75 
128,093 75 128,093.75 
128,093 75 453,093.75 
119,968 75 119,968 75 
119,968 75 464,968 75 
111,343 75 l l l,343 75 
111,343 75 476,343 75 
102,218 75 102,218 75 
102,218 75 492,218 75 
92,468 75 92,468 75 
92,468 75 502,468 75 
82,218.75 82,218 75 
82,21875 512,218 75 
71,468 75 71,468 75 
71,468 75 526,468 75 
60,093.75 60,093 75 
60,093 75 525,093 75 
48,468 75 48,468 75 
48,468.75 548,468 75 
35,968.75 35,968 75 
35,968.75 550,968 75 
23,093 75 23,093 75 
23,093 75 573,093 75 

9,343 75 9,343 75 
9,343 75 584,343 75 

2,967,421 18 9,182,421 18 
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Annual 
Debt Service 

188,764 93 

300,687 50 

578,562 50 

574,062 50 

573,937 50 

573,062 50 

576,312 50 

578,562 50 

584,687 50 

584,687 50 

583,687 50 

586,562 50 

573,562.50 

584,437 50 

574,062 50 

582,437 50 

584,343 75 

9,182,421 18 
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NET DEBT SERVICE 

Frazer 
Syracuse Jomt School Construction Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prelimmary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnncipal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 188,764.93 188,764 93 188,764 93 
05/01/2019 150,343 75 150,343 75 150,343 75 
11/01/2019 150,343 75 150,343 75 150,343 75 150,343 75 
05/01/2020 285,000 5 000% 150,343 75 435,343 75 435,343 75 
11/01/2020 143,218 75 143,218 75 143,218 75 578,562 50 
05/01/2021 295,000 5 000% 143,218 75 438,218 75 438,218 75 
11/01/2021 135,843.75 135,843 75 135,843.75 574,062 50 
05/01/2022 310,000 5 000% 135,843 75 445,843 75 445,843.75 
11/01/2022 128,093.75 128,093 75 128,093 75 573,937 50 
05/01/2023 325,000 5 000% 128,093 75 453,093 75 453,093 75 
11/01/2023 119,968 75 I 19,968 75 119,968 75 573,062 50 
05/01/2024 345,000 5 000% 119,968.75 464,968 75 464,968 75 
11/01/2024 111,343.75 111,343 75 111,343 75 576,312 50 
05/01/2025 365,000 5 000% 111,343 75 476,343 75 476,343 75 
11/01/2025 102,218 75 102,218 75 102,218 75 578,562 50 
05/01/2026 390,000 5 000% 102,218 75 492,218 75 492,218 75 
11/01/2026 92,468 75 92,468 75 92,468 75 584,687 50 
05/01/2027 410,000 5 000% 92,468 75 502,468 75 502,468 75 
11/01/2027 82,21875 82,218 75 82,218 75 584,687 50 
05/01/2028 430,000 5 000% 82,218 75 512,218.75 512,218 75 
11/01/2028 71,468.75 71,468 75 71,468.75 583,687 50 
05/01/2029 455,000 5 000% 71,468 75 526,468 75 526,468 75 
11/01/2029 60,093 75 60,093.75 60,093 75 586,562 50 
05/01/2030 465,000 5 000% 60,093 75 525,093 75 525,093 75 
11/01/2030 48,468 75 48,468.75 48,468 75 573,562 50 
05/01/2031 500,000 5 000% 48,468 75 548,468.75 548,468 75 
11/01/2031 35,968.75 35,968 75 35,968 75 584,437 50 
05/01/2032 515,000 5 000% 35,968 75 550,968 75 550,968 75 
11/01/2032 23,093 75 23,093.75 23,093 75 574,062 50 
05/01/2033 550,000 5 000% 23,093 75 573,093 75 573,093 75 
11/01/2033 9,343 75 9,343.75 9,343 75 582,437 50 
05/01/2034 575,000 3 250% 9,343 75 584,343 75 584,343 75 
11/01/2034 584,343 75 

6,215,000 2,967,421 18 9,182,421 18 339,108 68 8,843,312 50 8,843,312 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Frazer 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as of January 17, 2018, Prehmmary, subJect to change 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
First Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 133599% 
Net Interest Cost (NIC) 3 391928% 
All-In TIC 3 350800% 
Average Coupon 4.740733% 

Average Life (years) 10 071 
Weighted Average Matunty (years) 10 033 
Duration oflssue (years) 8 136 

Par Amount 6,2 I 5,000 00 
Bond Proceeds 7,095,862 75 
Total Interest 2,967,421.18 
Net Interest 2,123,148 20 
Total Debt Service 9, I 82,421.18 
Maximum Annual Debt Service 586,562.50 
Average Annual Debt Service 569,354 40 

Underwriter's Fees (per$ 1000) 
Average Takedown 2.750000 
Other Fee 3 137332 

Total Underwriter's Discount 5 887332 

Bid Pnce I 13 584441 

Par Average Average 
Value Price Coupon Life 

6,215,000 00 114 173 4741% 10 071 

6,215,000 00 10 071 

All-In 
TIC TIC 

6,215,000 00 6,215,000 00 

+ Premium (Discount) 880,862.75 880,862 75 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-36,589 77 -36,589 77 
-38,529 04 
-82,846 12 

7,059,272 98 6,937,897 82 

03/15/2018 03/15/2018 
3 133599% 3 350800% 
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PY of I bp 
change 

4,598 45 

4,598 45 

Arbitrage 
Yield 

6,215,000 00 

880,862 75 

7,095,862 75 

03/15/2018 
2 644747% 
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SOURCES AND USES OF FUNDS 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct ProJect) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Sources 

Bond Proceeds 
Par Amount 
NetPremmm 

Other Sources of Funds 

Uses 

SCSD Contnbution for BAN Interest Repayment 
SCSD Contnbut1on for BAN Pnnc1pal Repayment 

Project Fund Deposits 
BAN Pnnc1pal Repayment from Bond Proceeds 
Deposit to Senes 2018A Proiect Account 

Other Fund Deposits 
BAN Interest Repayment from SCSD Contnbut1on 
BAN Prmc1pal Repayment from SCSD Contnbut10n 
Capitalized Interest Fund (through 5/1/2019) 

Deltvery Date Expenses. 
Cost of Issuance 
Underwnter's Discount 
NYS Bond Issuance Charge ($8 4 per Bond) 
SIDA Fee ($5 per Bond) 

22,420,000 00 
3,178 289 50 

25,598,289 50 

21,168.88 
173 333 33 
194,502 21 

25,792,79 I 71 

2,472,476 73 
21331 89406 
23,804,370 79 

21,168 88 
173,333 33 

1,224,075 90 
1,418,578 11 

138,989 63 
131,993.95 
186,759 23 
112,100 00 
569,842 81 

25,792,791 71 
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Matunty 
Bond Component Date CUSIP 

Sena! Bond 
05/01/2020 871683CU0 
05/01/2021 871683CV8 
05/01/2022 871683CW6 
05/01/2023 871683CX4 
05/01/2024 871683CY2 
05/01/2025 871683CZ9 
05/01/2026 871683DA3 
05/01/2027 871683DB1 
05/01/2028 871683DC9 
05/01/2029 871683DD7 
05/01/2030 871683DE5 
05/01/2031 871683DF2 
05/01/2032 871683DGO 
05/01/2033 871683DH8 
05/01/2034 871683D14 

BOND PRICING 

Grant 
Syracuse Jomt School Construct10n Board 

School Fac1hty Revenue Bonds (Syracuse City School Distnct ProJect) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Yield to Call 
Amount Rate Yield Pnce Matunty Date 

1,040,000 5 000% 1500% 107.300 
1,090,000 5.000% 1690% 110.040 
1,150,000 5 000% 1890% 112.291 
1,200,000 5 000% 2010% 114496 
1,270,000 5000% 2090% 116653 
1,335,000 5 000% 2240% I 18 086 
1,385,000 5 000% 2 330% 119 663 
1,450,000 5 000% 2470% 118 524 C 2697% 05/01/2026 
1,530,000 5 000% 2 540% 117.959 C 2 937% 05/01/2026 
1,595,000 5 000% 2650% 117 079 C 3 167% 05/01/2026 
1,680,000 5000% 2.740% 116364 C 3 347% 05/01/2026 
1,785,000 5000% 2 790% 115 969 C 3474% 05/01/2026 
1,900,000 5 000% 2 820% 115 732 C 3 572% 05/01/2026 
1,975,000 5 000% 2 870% 115.340 C 3 669% 05/01/2026 
2,035,000 3.250% 3 350% 98 759 

22,420,000 

Dated Date 03/15/2018 
Dehvery Date 03/15/2018 
FITst Coupon 11/01/2018 

Par Amount 22,420,000 00 
Premium 3,178,289 50 

Producl!on 25,598,289 50 114 176135% 
Underwnter's Discount -131,993 95 -0 588733% 

Purchase Pnce 25,466,295 55 113 587402% 
Accrued Interest 

Net Proceeds 25,466,295 55 
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Call Premium 
Pnce (-Discount) Takedown 

75,920 00 2 750 
109,436 00 2 750 
141,346 50 2 750 
173,952 00 2.750 
211,49310 2.750 
241,448 10 2 750 
272,332 55 2.750 

100 000 268,598 00 2 750 
100 000 274,772 70 2.750 
100 000 272,410 05 2 750 
100 000 274,915.20 2 750 
100 000 285,046 65 2 750 
100 000 298,908 00 2 750 
100 000 302,965 00 2 750 

-25,254 35 2.750 

3,178,289 50 
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Penod 
Endmg 

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 
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 
11/01/2027 
05/01/2028 
11/01/2028 
05/01/2029 
11/01/2029 
05/01/2030 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 
11/01/2032 
05/01/2033 
11/01/2033 
05/01/2034 
11/01/2034 

BOND DEBT SERVICE 

Grant 
Syracuse Jomt School Construct10n Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Senes 2018A 

Market as ofJanuary 17, 2018, Prehmmary, subject to change 

Pnnc1pal 

1,040,000 

1,090,000 

1,150,000 

1,200,000 

1,270,000 

1,335,000 

1,385,000 

1,450,000 

1,530,000 

1,595,000 

1,680,000 

1,785,000 

1,900,000 

1,975,000 

2,035,000 

22,420,000 

Dated Date 
Delivery Date 

Coupon 

5000% 

5 000% 

5 000% 

5000% 

5000% 

5000% 

5 000% 

5.000% 

5.000% 

5 000% 

5 000% 

5 000% 

5 000% 

5 000% 

3 250% 

03/15/2018 
03/15/2018 

Interest Debt Service 

681,382 15 681,382 15 
542,693.75 542,693 75 
542,693 75 542,693 75 
542,693 75 1,582,693.75 
516,693 75 516,693 75 
516,693.75 1,606,693.75 
489,443 75 489,443 75 
489,443 75 1,639,443 75 
460,693 75 460,693.75 
460,693 75 1,660,693 75 
430,693 75 430,693 75 
430,693.75 1,700,693 75 
398,943 75 398,943 75 
398,943.75 1,733,943 75 
365,568.75 365,568 75 
365,568.75 1,750,568 75 
330,943.75 330,943 75 
330,943 75 1,780,943 75 
294,693.75 294,693 75 
294,693 75 1,824,693 75 
256,443 75 256,443.75 
256,443.75 1,851,443 75 
216,568 75 216,568 75 
216,568 75 1,896,568 75 
174,568 75 174,568 75 
174,568 75 1,959,568 75 
129,943 75 129,943.75 
129,943 75 2,029,943 75 
82,443 75 82,443 75 
82,443 75 2,057,443 75 
33,068 75 33,068.75 
33,068 75 2,068,068 75 

10,670,888 40 33,090,888 40 

(Finance 8 000 JSCB PHASE2) Page 31 

Annual 
Debt Service 

681,382 15 

1,085,387 50 

2,099,387 50 

2,096,137 50 

2,100,137 50 

2,091,387 50 

2,099,637 50 

2,099,512 50 

2,081,512 50 

2,075,637.50 

2,081,137 50 

2,068,012 50 

2,071,137 50 

2,089,512 50 

2,112,387 50 

2,090,512 50 

2,068,068 75 

33,090,888 40 
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NET DEBT SERVICE 

Grant 
Syracuse jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School D1stnct Project) 
Sen es 20 I SA 

Market as ofJanuary 17, 2018, Preliminary, subject to change 

Capitalized 
Interest Fund 

Total (through Net Annual 
Date Pnnc1pal Coupon Interest Debt Service 5/1/2019) Debt Service Net D/S 

11/01/2018 681,382 15 681,382 15 681,382 15 
05/01/2019 542,693 75 542,693 75 542,693 75 
11/01/2019 542,693 75 542,693 75 542,693 75 542,693 75 
05/01/2020 1,040,000 5 000% 542,693 75 1,582,693 75 1,582,693 75 
11/01/2020 516,693 75 516,693 75 516,693 75 2,099,387 50 
05/01/2021 1,090,000 5.000% 516,693.75 1,606,693 75 1,606,693.75 
11/01/2021 489,443.75 489,443 75 489,443 75 2,096,137 50 
05/01/2022 1,150,000 5 000% 489,443 75 1,639,443 75 1,639,443.75 
11/01/2022 460,693 75 460,693 75 460,693 75 2,100,137 50 
05/01/2023 1,200,000 5 000% 460,693 75 1,660,693 75 1,660,693 75 
11/01/2023 430,693 75 430,693 75 430,693 75 2,091,387 50 
05/01/2024 1,270,000 5 000% 430,693.75 1,700,693 75 1,700,693 75 
11/01/2024 398,943 75 398,943 75 398,943 75 2,099,637 50 
05/01/2025 1,335,000 5 000% 398,943 75 1,733,943 75 1,733,943 75 
11/01/2025 365,568 75 365,568 75 365,568 75 2,099,512 50 
05/01/2026 1,385,000 5 000% 365,568 75 1,750,568 75 1,750,568 75 
11/01/2026 330,943 75 330,943 75 330,943 75 2,081,512 50 
05/01/2027 1,450,000 5 000% 330,943 75 1,780,943 75 1,780,943 75 
11/01/2027 294,693 75 294,693 75 294,693 75 2,075,637 50 
05/01/2028 1,530,000 5 000% 294,693 75 1,824,693 75 1,824,693 75 
11/01/2028 256,443 75 256,443 75 256,443 75 2,081,137 50 
05/01/2029 1,595,000 5 000% 256,443 75 1,851,443 75 1,851,443 75 
11/01/2029 216,568 75 216,568 75 216,568 75 2,068,012 50 
05/01/2030 1,680,000 5 000% 216,568 75 1,896,568 75 1,896,568 75 
11/01/2030 174,568 75 174,568.75 174,568 75 2,071,137 50 
05/01/2031 1,785,000 5 000% 174,568.75 1,959,568.75 1,959,568 75 
11/01/2031 129,943 75 129,943.75 129,943 75 2,089,512 50 
05/01/2032 1,900,000 5 000% 129,943 75 2,029,943.75 2,029,943 75 
11/01/2032 82,443.75 82,443 75 82,443 75 2,112,387 50 
05/01/2033 1,975,000 5 000% 82,443 75 2,057,443 75 2,057,443 75 
11/01/2033 33,068 75 33,068.75 33,068 75 2,090,512 50 
05/01/2034 2,035,000 3 250% 33,068 75 2,068,068 75 2,068,068 75 
11/01/2034 2,068,068 75 

22,420,000 I 0,670,888 40 33,090,888 40 1,224,075.90 31,866,812 50 31,866,812 50 
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Bond Component 

Sena! Bond 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

Grant 
Syracuse Jomt School Construction Board 

School Facility Revenue Bonds (Syracuse City School Distnct ProJect) 
Senes 2018A 

Market as ofJanuary 17, 2018, Preliminary, subJect to change 

Dated Date 03/15/2018 
Delivery Date 03/15/2018 
Flfst Coupon 11/01/2018 
Last Matunty 05/01/2034 

Arbitrage Yield 2 644747% 
True Interest Cost (TIC) 3 131195% 
Net Interest Cost (NIC) 3 390143% 
All-In TIC 3 349123% 
Average Coupon 4 744625% 

Average Life (years) 10 031 
Weighted Average Matunty (years) 9.995 
Durat10n of Issue (years) 8 109 

Par Amount 22,420,000 00 
Bond Proceeds 25,598,289 50 
Total Interest 10,670,888 40 
Net Interest 7,624,592 85 
Total Debt Service 33,090,888 40 
Maximum Annual Debt Service 2,112,387 50 
Average Annual Debt Service 2,051,794 66 

Underwriter's Fees (per$ 1000) 
Average Takedown 2 750000 
Other Fee 3 137331 

Total Underwnter's Discount 5 887331 

BidPnce 113 587402 

Par Average Average 
Value Pnce Coupon Life 

22,420,000.00 114 176 4 745% 10 031 

22,420,000 00 10 031 

All-In 
TIC TIC 

22,420,000 00 22,420,000 00 

+ Premium (Discount) 3,178,289 50 3,178,289 50 
- Underwriter's Discount 
- Cost oflssuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

-13l,993 95 

25,466,295 55 

03/15/2018 
3 131195% 

-131,993 95 
-138,989 63 
-298,859 23 

25,028,446 69 

03/15/2018 
3 349123% 
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PVof 1 bp 
change 

16,525 40 

16,525 40 

Arbitrage 
Yield 

22,420,000 00 

3,178,289 50 

25,598,289 50 

03/15/2018 
2 644747% 
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Transaction Overview 
General Transaction Details 

Par Amount: $66,855,000* 

Issuer: City of Syracuse Industrial Development Agency 

Borrower: Syracuse Joint School Contruction Board ("JSCB") 

Purpose of 2018A Bonds The proceeds of the Series 2018A Bonds will be applied to (i) finance a portion of 
the cost of the Series 2018A Project; (ii) refinance at maturity on March 15, 2018 
a $7,417,430 portion of the City of Syracuse $29.8 million principal amount of 
outstanding bond anticipation notes which were issued to provide initial funding 
of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A 
Project; and (iv) finance certain costs of issuance of the Series 2018A Bonds. 

Tax Status: Federally and State Tax-Exempt 

Pricing: March 1, 2018 

Written Award: March 2, 2018 

Closing: March 15, 2018 

Rating: Aa2/AA/AA (Moody's, Standard & Poor's, and Fitch) 

Bond Counsel: Barclay Damon LLP 

JSCB Counsel: Trespasz & Marquart, LLP 

SCSD & City Financial Advisor: Capital Markets Advisors, LLP 

Trustee: M&T Bank 

Underwriters Counsel: Harris Beach, PLLC 

Senior Manager: Raymond James & Associates, Inc. 

Co-Managers: FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

*Subject to change 
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Marketing Overview 

Economic Releases & Forward Calendar 

• 10:00am - New • • • • 8:30am-

Home sales (Jan) Good Orders (Jan) Claims Employment Report 

• 8:30am -Adv. Econ • 10:00am • Pending • 8:30am - Personal (Mar) 

Indicators (Jan) Home Sales (Jan) Income • 10:00am-UM 

• 10:00am - CB Cons. • 9:45am - Markit US Cons. Sent. (Feb) 
Confidence (Feb) Manf. (Feb, final) 

• 10:00am - ISM 
Manf. Survey (Feb) 

Forward Calendar 

Sale Date Issuer State Par ($MM} Underwriter 

02/27/2018 Kenowa Hills Public Schools Ml 36.090 Raymond James 

02/27/2018 Tennessee Housing Development Agency TN 99.900 Raymond James 

02/28/2018 Maricopa County AZ 106.665 J.P. Morgan 

03/01/2018 NYS Thruway Authority NY 600.000 RBC Capital Markets 

03/01/2018 City of Houston - Airport System TX 417.000 Bank of America 

03/01/2018 State of Connecticut Health and Edu Fae Authority CT 66.285 Goldman Sachs 

03/01/2018 Salinas City Elementary School CA 20.000 Piper Jaffray 

2 
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Market Information 

$Million 
3,500 

3,000 

2,500 

2,000 

1,500 

1,000 

500 

0 

Key Interest Rates and Prices 

This Week Last Week Last Month Last Year 

2 2312018 2,16 12018 1/261;!018 2124'2017 

Federal Funds Rate --~ ·---· --- --- ----·" 
Prime Rate 

1.50 

4.50 

1.50 1.50 ------------ ---· - --- -- - ---
4.50 4.50 

,, _,,, _,. ·- ---- ---· - ·-- ---------·--- ···-·-· -----~-- . 
Tre~_!!_llry__~ _2YE 
Treasury - 1 O yr 
LIBOR (1 month) 

LIBOR (3 month) 

SIFMA 

2.23 

2.84 

1.57 

1.74 

1.09 
" ---

2.19 

2.87 

1.57 

1.74 

1,00 

2.12 

2.66 

1.57 

1.74 

1.16 

SIFMA/1 M L_IB()~'.','.o, 74.0 69.6 63.8 

B.B, 20 Bond Index 1 3.59 3.86 3.84 

B.B. Rev. lndex2 4.08 4.35 4.33 

30-Day Visible Supply3 7 .1 B 8.3 B 7.0 B 

10,:Y,Elar_~ MM,04 _ 2.23 2-45 - 2.46 

10-Year AAA MMD Ratio to Treasury' 86.3 85,6 83.8 
30-YearTreasu!Y ______________ 3.13 _______ 3,13 __________ 2~---- _ 

~o-y~ar ~M~.!r- ___ _ _ _ __ 3.Q~-- -~002 2.81 

0.75 

3.75 

1.14 

2.31 

0.78 

1.05 

0.64 
82.0 

3.92 

4.08 

9.9 B 

2.28 

98,6 

~-
3.04 

' Represents an estirration of the yield on a portfolio of 20 general obligation bonds that rratures in 20 years w 1th a 
COITl)OSde AA rating, 

2 Represents an est1rration of the yield that w oukl be offered on 30-yr revenue bonds. The a,dex 1s corrprised of 25 
issuers that cover a broad range of type of sssues and vary n ratings. 

3 The total dollar volurre of rrumcrpal secur~ies expected to be offered over the next 30 days. 
• Represents the benchrmrk yielcl for hrgh grade rrumc,pal issues. based on a natural "AAA" rated general obhgat10n bond 
issue. •AAA· M-AJ IS the benchrrerk for pricing of all tax-exeITl)t m.m1cipal issues 

Municipal Bond Fund Estimated Weekly Net Flows 

~--------- -- - ---------3;15e--------------------- ---- -- --- - ' . 

(500) +---------=="------------------------
(1,000) --- -----------------------------688--- -·-640 -

12/13/17 12/20/17 12/27/17 1/3/18 1/10/18 1/17/18 1/24/18 1/31/18 2/7/18 2/14/18 

- . ------~,------------
8.00 ~-----------

Historical AAA MMD 

7.00 "------------------------------------------------

:::: --------_-__ -__ -,,-, _:_J __ -_-1-~-::--.'--1 ,-,'-t~Ji+~.jj_L'._;_; 
l4.oo 

:sz 
~ 3.00 

2.00 

1.00 

, -~-. --:·~~.-1.,-:~• -~}-,;-~~L:~-> _(~:~-~--L::- •,:-(L, 
-._·• t' ,;: t~'t :, '' <)j,l ,,, , ~R.1tordH1gN1ndL0wt1rnce111'93 

----------------------------- _._A11eraoe 11nre tn/93 
-212612018 

0.00 +---,.-..,.---,,--,---,,--,---,--,---,,--...,..--,,--...,..-,---,--,---,--,----,---,--,.-..,.---,,--,---,--,----,-...,..--,,----,---, 
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Municipal Commentary 

Weekly Muni Market Commentary by Jock Wright - Raymond James (2/26/2018) 

Volatility continued last week in the fixed income markets, after hitting a 4 year yield high of a 2.95% on Wednesday on the 
UST Ten year, the market rallied at weeks end as buyers came in to support the market and the ten year ended the week at 
a 2.86%. Equities continued to recover and some sense of stability returned to other markets. FOMC minutes released last 
week still point to a hawkish FED that is closely monitoring inflation, but expected to tighten 3 times this year. This week will 
feature New Fed Chairman Jerome Powell's monetary policy testimony. Market participants will be closely analyzing his 
comments for signs of future rate increases. It is expected that he will present the markets with a calming influence regarding 
the FED's stance of future monetary policy. Other important economic releases this week will be Durable Goods Orders, 
Consumer Confidence and PCE release later in the week. 

Economic Releases and Events This Week: 

•Monday: Chicago FED, New Home Sales 

•Tuesday: Powell Monetary Policy(House), Durable Goods Orders, Advance Economic Indicators, Consumer Confidence 

•Wednesday: Real GDP(2nd Estimate), Chicago Business Barometer, Pending Home Sales 

•Thursday: Jobless Claims, Personal Income and Spending, PCE Price Index, Powell Monetary Policy Testimony(Senate), ISM 
Mfg. Index, Motor Vehicle Sales 

•Friday: UM Consumer Sentiment 

Mutual funds and retail investors saw better flows last week and deals that were in the market saw mixed results, but the 
overall tone could be described as slightly "firmer". Dealer inventories and bid sell lists continue to hamper our market's 
ability to rally. This week's lighter calendar should be met with decent demand in the primary. For the week MMD was lower 
in yield by (1) bps in five years, by (1) bps in ten years and higher by +l bps in thirty years. 

This week's primary muni supply breakdown of the $5bln calendar is: $3.4bln being negotiated and $1.Gbln via competitive 
offerings. 

U.S. municipal bond funds reported $347.4 million of net inflows in the week ended February 21st, compared with $443.4mln 
of outflows in the previous week, according to data released by Lipper on Thursday. The four-week moving average remained 
positive at $203.7mln. High-yield muni bond funds reported outflows of $5.1 million, compared with inflows of $20.1 million 
in the previous week. Source: Reuters/Lipper 

Fixed Income Market Commentary by Kevin Giddis - Raymond James (2/27/2018) 

The Treasury market is trading lower this morning as Fed Chair Jay Powell's Congressional Testimony was released. He goes 
before the House Financial Services Committee in about an hour or so, but there were several tasty tidbits in this 
release that have caused the market to react. Not in any order, but he was quoted as saying that the Fed sees "further 
gradual rate hikes," and that "some of the headwinds facing the U.S. economy are now the tailwinds." He also stated that 
"the FOMC sees risks as roughly balanced," and "the U.S. economic outlook is strong." Vada, yada, yada! The next 
market event will occur when he begins to answer the questions from Congress. The takeaway from this is that Jay Powell 
doesn't seem too worried about the Fed "missing it" when it comes to its monetary policy or its tightening strategy. He also 
doesn't appear to be the type of Fed Chair to elaborate too much either. He reminds me of the Joe Friday, "just the 
facts ma'am," sort of guy. This uncertainty is likely to be exposed over the next two days, and the market will 
adjust, just like it has for all of the other Fed Chairs in the past. It does appear to be a lock that the FOMC will raise rates 
next month. It also seems like they believe that they will raise rates three times in 2018. Bonds have settled down and the 
yield curve (2's to lO's) is roughly where it started at 64 basis points. The equity market seems to be ok with it as well. As 
much a Goldilocks 4 page release as one could possibly expect. The key will be when the other shoe drops, will it be 
consistent with what we have seen, or will Fed Chair Powell go off script and say something that the markets weren't 
expecting. On the economic front, Durable Goods Orders for January fell 3.7% after rising 2.6% in December. Orders less 
the volatile transportation component rose 0.7%. So with little left to say, I would think that Jay Powell will do his best to 
keep the markets calm, help the dollar, and offer a glimpse of how the next couple of years will look in his eyes as the 
Chairman of the Federal Reserve. While there are plenty of signs that the economy is still growing, we may have to 
wait a couple more days to gauge the second round of inflation data. Thursday's release of the PCE Core will be closely 
watched and along with Powell's testimony, could be a market mover. 

RAYMONDJ~ 
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Comparable Tax-Exempt Transactions 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Underwriter: 

Insured 
Maturity 
(Mar 1) 

2019 
2020 
2021 
2022 
2023 
2024 

2025 
2026 
2027 

2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 
2041 
2042 

2043 
2044 
2045 
2046 
2047 
2048 

The City of New York 

General Obi i gat1 on Bonds, Fi sea I 2018, Subseri es E-1 

$700,000,000 

2/22/2018 

Aa2/AA/AA 

3/1/2028 
Jeffer1 es 

No 

AAA MMD Spread Yield Coupon 

1.53% +o.05 1.58% 5.000% 
1.68% +o.07 1.75% 5.000% 
1.82% +o.08 1.90% 5.000% 

2.32% +o.22 2.54% 5.000% 
2.41% +o.22 2.63% 5.000% 

2.67% +o.30 2.97% 5.000% 
2.72% +o.30 3.02% 5.000% 
2.77% +o.58 3.35% 3.250% 
2.81% +o.22 3.03% 5.250% 
2.85% +o.23 3.08% 5.250% 
2.88% +o.64 3.52% 4.000% 
2.91% +o.35 3.26% 5.000% 
2.93% +o.35 3.28% 5.000% 
2.95% +o.35 3.30% 5.000% 
2.97% +o.35 3.32% 5.000% 
2.98% +o.35 3.33% 5.000% 
2.99% +o.68 3.67% 4.000% 

3.01% +o.35 3.36% 5.000% 
3.02% +o.68 3.70% 3.625% 

Issuer: 

Description: 

Par: 

Pricing Date: 

Ratings: 

Call Date: 

Monroe County Industrial Development Corporation 

Revenue Bonds, Series 2017CD (University of Rochester) 

$134,280,000 

12/4/2017 

Aa3/AA-/AA-

7/1/2027 
Underwriter: J.P. Morgan 

Insured No 
Maturity 

(Jul 1) AAA MMD Spread Yield Coupon 

2019 
2020 
2021 
2022 
2023 1.76% +o.15 1.91% 5.000% 

2024 1.82% +o.20 2.02% 5.000% 
2025 1.88% +o.16 2.04% 5.000% 
2026 1.95% +o.18 2.13% 5.000% 

2027 2.03% +o.18 2.21% 5.000% 

2028 2.10% +o.20 2.30% 5.000% 
2029 2.17% +o.22 2.39% 5.000% 

2030 2.23% +o.24 2.47% 5.000% 
2031 2.29% +o.23 2.52% 5.000% 
2032 2.34% +o.55 2.89% 4.000% 

2033 2.39% +o.55 2.94% 4.000% 

2034 2.44% +o.55 2.99% 4.000% 

2035 2.49% +o.52 3.01% 4.000% 

2036 2.52% +o.52 3.04% 4.000% 

2037 2.55% +o.52 3.07% 4.000% 
2038 
2039 

2040 
2041 
2042 

2043 2.62% +o.59 3.21% 4.000% 
2044 
2045 
2046 
2047 
2048 



Comparable Tax-Exempt Transactions 

Issuer: 
Description: 

Par: 
Pricing Date: 

Ratings: 

Call Date: 

County of Monroe I ndustr1al Development Agency 

School Facility Revenue Bonds, Series 2017 

$123,670,000 

7/18/2017 

Aa2/AA/AA 
5/1/2027 

Underwriter: Citigroup 
Insured No 
Maturity 

(May 1) AAA MMD Spread Yield Coupon 
2019 0.98% -0.02 0.96% 5.000% 
2020 1.07% +o.03 1.10% 5.000% 
2021 1.16% +o.06 1.22% 5.000% 
2022 1.25% +o.06 1.31% 5.000% 
2023 1.38% +o.07 1.45% 5.000% 
2024 1.49% +o.12 1.61% 5.000% 
2025 1.63% +o.14 1.77% 5.000% 
2026 1.77% +o.20 1.97% 5.000% 
2027 1.92% +o.19 2.11% 5.000% 
2028 2.03% +o.24 2.27% 5.000% 
2029 2.13% +o.26 2.39% 5.000% 
2030 2.24% +o.24 2.48% 5.000% 
2031 2.32% +o.24 2.56% 5.000% 
2032 2.39% +o.24 2.63% 5.000% 
2033 2.45% +o.24 2.69% 5.000% 
2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 
2043 
2044 
2045 
2046 

2047 

2048 

Issuer: 

Description: 

Par: 
Pricing Date: 

Ratings: 

Call Date: 

City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds, Series 2017 

$29,260,000 

4/5/2017 

Aa2/AA/AA 
5/1/2027 

Underwriter: Raymond James 
Insured No 
Maturity 

(Mayl) AAA MMD Spread Yield Coupon 

2019 1.03% +Q.Q3 1.06% 4.000% 
2020 1.20% +o.09 1.29% 4.000% 
2021 1.35% +o.10 1.45% 4.000% 
2022 1.55% +o.07 1.62% 5.000% 
2023 1.71% +o.10 1.81% 5.000% 
2024 1.86% +o.10 1.96% 5.000% 
2025 2.00% +o.16 2.16% 5.000% 
2026 2.12% +o.15 2.27% 5.000% 
2027 2.21% +o.17 2.38% 5.000% 
2028 2.30% +o.30 2.60% 4.000% 
2029 2.40% +o.35 2.75% 4.000% 
2030 2.50% +o.50 3.00% 3.000% 
2031 

2032 
2033 

2034 
2035 

2036 

2037 

2038 

2039 
2040 

2041 

2042 
2043 

2044 
2045 

2046 
2047 

2048 

G 



Bond Holder Comparison 

Holders of JSCB Bonds 

Holders of Erie IDA (Buffalo JSCB) Holders of Monroe IDA (Rochester JSCB) 

Firm Name Par Amount Firm Name 

Franklin Templeton Investments 67,040 The Vanguard Group, Inc 
The Vanguard Group, Inc 44,480 Franklin Templeton Investments 
lord, Abbett & Co llC 25,735 American Money Management Corporation 

Capital Research & Management Co 22,340 TIM Global Asset Management 
loews Corporation (Investments) 20,180 OppenheirnerFunds Inc (Rochester) 
Putnam Investment Management LLC 16,500 Nuveen Asset Management llC 
Nuveen Asset Management LLC 16,200 Fidelity Management& Research Company 
Thornburg Investment Management Inc 14,000 J.P. Morgan Investment Management 
OppenheimerFunds Inc (Rochester) 10,625 BlackRock Investment Management llC 
Goldman Sachs Asset Management (US) 9,000 Fa rm Sur ea u Life lnsura nee Company 
BlackRock Investment Management llC 8,990 New York Life Investment Management llC 
Federated Investment Management Company 8,100 Goldman Sachs Asset Management (US) 
AllianceBernstein lP 5,800 Western Asset Management Co 
Kentucky Farm Bureau 5,000 Columbian Mutual Life Insurance Company 

Bessemer Trust Company, NA 5,000 PIMCO{US) 
Columbia Management Investment Advisers lLC 4,940 MFS Investment Management 

T Rowe Price Associates Inc 4,500 MacKay Shields LLC 
Standish Mellon Asset Management Company 3,478 Guggenheim Partners Asset Management 

Deutsche Asset Management Americas 3,000 New York Life Investment Management LLC 
Donegal Mutual lnsuranceCompany 3,000 Standish Mellon Asset Management Company 

American Money Management Corpora ti on 3,000 United Farm Family Life Insurance Company 
Neuberger Berman, U.C 2,330 capita I Research & Management Co: 

USAA Investment Management Company 2,250 New York Central Mutual Fire Insurance Company 
Wi I mi ngton Trust Investment Management 2,000 JP Morgan Asset Management 
Loomis, Sayles & Company LP (San Francisco) 1,978 Van Eck Associates Corporation 

Source: Emaxx (Represents investors who reported holdings to Emaxx. Not all holders may be listed.) 

Blue indicates holders who do not hold Syracuse IDA 

Holders of Syracuse IDA (Syracuse JSCB) 

Par Amount Firm Name Par Amount 

29,700 American Money Management Corporation 3,500 
15,820 Selective Insurance Group, Inc 3,040 
14,000 Savings Bank Life Insurance Company 3,000 
12,000 Columbian Mutual Life Insurance Company 2,990 
11,520 Foresters Investment Management Company 2,600 
7,875 Thornburg Investment Management Inc 2,150 
7,705 Loomis, Sayles & Company LP (San Francisco) 1,738 
5,753 Standish Mellon Asset Management Company LLC 1,738 
5,280 Putnam Investment Management LLC 1,000 
5,115 Federated Investment Management Company 900 
4,600 Mutual Beneficial Association Inc 250 
4,000 Wilmington Trust Investment Advisors Inc 100 
4,000 The Order of the Sons of Herman 40 
3,750 
3,700 
2,000 

1,950 
1,950 
1,950 
1,690 

1,000 
1,000 
1,000 

743 
255 
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Orders of the City of Syracuse IDA - School Facility Revenue Refunding Bonds, Series 2017 Issue 
- -- - --

Account Retail Institutional Total 

Bessemer Trust Company N.A. $ 8,860 $ 8,860 

Blackrock Financial Management Sma 6,815 6,815 

Boston Company 9,620 9,620 

Boyd Watterson Asset Management 950 950 

Carret Asset Management Lie so so 
Chilton Financial 7,510 7,510 

Cmap 11,695 11,695 

Columbia Management Advisors 3,105 3,105 

Evercore Wealth Managment Lie 6,135 6,135 

Fiduciary Trust Company 1,175 1,175 

First Republic Bank 6,555 6,555 

Goldman Sachs Asset Management 13,955 13,955 

Individuals $ 2,100 2,100 

Jp Morgan Asset Management 13,815 13,815 

LordAbbett 15,740 15,740 

Neuberger Berman (Broker To Broker) 7,630 7,630 

Neuberger Berman Mgmt Inc 22,015 22,015 

Northern Trust 850 850 

Nuveen Asset Management 6,285 6,285 

Oppenheimer Asset Management Inc. 1,000 1,000 

Samson Capital Advisors 19,655 19,655 

Spring Lake Asset Management 2,880 2,880 

Stock 1,040 

Tiaa-Cref Investment Management 5,000 5,000 

Us Trust Corporation 2,900 2,900 

Wall Street Access 1,000 1,000 

Wells Capital 1,000 1,000 

Western Asset Management Funds 3,365 3,365 

William Jones & Associates 2,000 2,000 

Wilmington Trust Corp 9,625 9,625 

Total $ 2,100 $ 191,185 $ 194,325 



Pricing Worksheet 

Pre-Pricing Scale (2/28/18) - PM 

(Syracuse City School District Project) Series 2018A 

f <. ~'...-

2020 1.54 .OS 1.59 5.000 

2021 1.69 .06 1.75 5.000 

2022 1.84 .08 1.92 5.000 

2023 1.99 .09 2.08 5.000 

2024 2.10 .10 2.20 5.000 

2025 2.22 .12 2.34 5.000 

2026 2.34 .13 2.47 5.000 

2027 2.43 .15 2.58 5.000 

2028 2.50 .16 2.66 5.000 

2029 2.57 .17 2.74 5.000 

2030 2.63 .18 2.81 5.000 

2031 2.68 .18 2.86 5.000 

2032 2.72 .18 2.90 5.000 

2033 2.77 .18 2.95 5.000 

2034 2.82 .53 3.35 3.250 

se City School District Project) Series 2018A 
...... t'fu;.~~.Ma~"· ~~·· 
~41/,~n11tr ~ 
H.'.,)\'c,~.. . . ~l .. 'I -: ., .••• 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

Re-Pricing Scale (3/1/18} - PM 

(Syracuse City School District Project) Series 2018A 
', M, , ' :;:i?~Maj,,~~ 

. ·: -:~.l.½/¾°:"''M·M·· "-..v.i~••\ 
,'-,' ,./:',' -""l,~, 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

') 



Syndicate Price Views 

Spreads* 
May 1 Raymond James FTN Loop Ramirez Average 

2020 5 7 5 7 6 
2021 7 9 5 11 8 
2022 9 11 7 13 10 
2023 10 13 8 15 12 
2024 12 15 10 17 14 
2025 14 17 12 19 16 
2026 16 19 12 21 17 
2027 18 20 15 22 19 
2028 20 21 15 23 20 
2029 20 23 15 24 21 
2030 20 25 15 25 21 
2031 20 25 15 25 21 
2032 20 25 15 25 21 
2033 20 25 15 25 21 
2034 20 25 15 25 21 

*Price Views are based on 5% Coupons and an 8 year call. 

0 
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Price Views Wire (2-27-18) 

RE: $ 66,855,000* 
City of Syracuse Industrial Development Agency 
School facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Please use the spreads below for pre-marketing purposes, pricing is scheduled for 
Thursday, March 1st. 

POS Link: https://www.munios.com/rnunios-notice.aspx?i=5029QF1m38x 

MOODY'S: Aa2 S&P: AA FITCH: AA 
Stable Outlook Stable Outlook Stable Outlook 

DATED:03/15/2018 FIRST COUPON:11/01/2018 
DUE: 05/01 

MATURITY I-Spread 
05/01/2020 +5 

05/01/2021 +6 

05/01/2022 +8 

05/01/2023 +9 

05/01/2024 +10 

05/01/2025 +12 

05/01/2026 +13 

05/01/2027 +15 

2.797) 
05/01/2028 +16 

3.037) 
05/01/2029 +17 

3.237) 
05/01/2030 +18 

3. 398) 
05/01/2031 +18 

3.523) 
05/01/2032 +18 

3.624) 
05/01/2033 +18 

3. 719) 
05/01/2034 +53 

AMOUNT* 
3,070M 

3,225M 

3,390M 

3,565M 

3,750M 

3,940M 

4,140M 

COUPON 
5.00% 

(Approx. 
5.00% 

(Approx. 
5.00% 

(Approx. 
5.00% 

(Approx. 
5.00% 

(Approx. 
5.00% 

(Approx. 
5.00% 

ADD'L 
TAKEDOWN 

PRICE ( Pts ) 
1.59 0.275 

$ Price 107.104) 
1.75 0.275 

$ Price 109.848) 
1.92 0.275 

$ Price 112.164) 
2.08 0.275 

$ Price 114.130) 
2.20 0.275 

$ Price 115.967) 
2.34 0.275 

$ Price 117.367) 
2.47 0.275 

(Approx. $ Price 118.524) 
4,355M 5.00% 2.58 0.275 

(Approx. $ Price PTC 05/01/2026 117.638 Approx. YTM 

4,580M 5.00% 2.66 0.275 
(Approx. $ Price PTC 05/01/2026 116.999 Approx. YTM 

4,810M 5.00% 2.74 0.275 
(Approx. $ Price PTC 05/01/2026 116.364 Approx. YTM 

5,060M 5.00% 2.81 0.275 
(Approx. $ Price PTC 05/01/2026 115.811 Approx. YTM 

5,320M 5.00% 2.86 0.275 
(Approx. $ Price PTC 05/01/2026 115.418 Approx. YTM 

5,590M 5.00% 2.90 0.275 
(Approx. $ Price PTC 05/01/2026 115.105 Approx. YTM 

5,880M 5.00% 2.95 0.275 
(Approx. $ Price PTC 05/01/2026 114.715 Approx. YTM 

6,180M 3.25% 3.35 0.275 
(Approx. $ Price 98.759) 

CALL FEATURES: Optional call in 05/01/2026@ 100.00 
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**Bonds subject to ERP -- see page 30 of the POS** 

* - APPROXIMATE SUBJECT TO CHANGE 

The compliance addendum MSRB Rule G-11 will apply. 

The Award is expected on Friday, March 2, 2018. 
Delivery is expected on Thursday, March 15, 2018. 
This issue is book entry only. This issue is clearing through OTC. 

Raymond James & Associates, Inc. 
FTN Financial Capital Markets 
Loop Capital Markets 
Ramirez & Co., Inc. 

By: Raymond James & Associates, Inc. New York, NY 
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New 1:,.-.;ue Book Enuv 

PnELIMINAlt, OPFICIAL STATEMENT D,\flm FE!lllUARV 2H, 2018 

$67 ,120,000• 

Moody'H: "Aa2" 
Standard & Poor'11: "AA" 

FU.ch:"AA" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
Dated: Delivery Date Due: u •ho11'11 on ln• ide cover 

The School Fncllll;y Revenue Bond.'I (Syrnci111e Clcy School Dlhtrlct Project) Serleii 2018A (the "Serio 3018A Bonda") are being li.:1111ed by the City of 
Symcu.-.e lnd1111trlal Development Agency (the "lHar") In accordance with Chapter S8 PL A-4 of the Laws of 2006 of tl1e State of New York, as amended 
(the "Syrw:Uffl Schoob Act"). The Series 2018A BondK will be L"''<lled p11n11111nt to an Indenture ofTmst (Serit'll 2018A Prqject) dated as of Morch I, 2018 
(the •1iuun1.urej between the L'ISller and Manufucturen. and Trader:ll Trust Company, as Trustee (the "Truatee"), to provide money to finance a portion of 
the co1t'ts of de:dgn, reconstruction, con.'ltJ'llction, rehab ii ltatlon, and/or equipping of certain exL'ltlng Nehool buildlnp for use by the City School Dlstrlct of 
the Clcy ofSyrac11He (the "SCSD"). The Serles 2018A BondK ore specaal limited obligation:;ofthe Issuer payable from amounts due solely from the SCSD and 
the C1cy of l,'yrac1L'le (the "City") under an ln.'lt.allment Sale Agreement (Serles 2008 Project), doted &.'I or Mnrch l, 2008 (the "2008 Origlnal IMtallnumt 
Sahl Agreemenl."), a.'I previously amended by Amendment No. l to Jn.'ltallment Snle Agreement dated a.'I of July 1, 2009 (the "Ftnt Ameiuud Agreemenl."); 
Amendment No. 2 to the ln.'ltallmentSale Agreement dated 11.'I of December 1, 2010 (the •second Amended Agreemenl."); Amendment No. 3 to ln.'ltallment 
Sale Agreement dated a.'I of July 1, 2011 (the "Thlrd Amended Agreement"); Amendment No. 4 to lni.t.allment Sale Agreement dated April l, 2017 (the 
"Fourth. Amended Agreemen1."), and Amendment No. 6 to ln.'<lallment Sale Agreement dated as of March l, 2018 (the "F(fth Amended Agreemenl."), 
together with the Original Agreement, the Fln.t Amended Agreement, the Second Amended Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement and the FIith Amended Agreement, the "IMtallment Sale Agreemient' or 'Agreement"), each among the isMier, the Clt;y, the SCSD and the 
Syracu.'Ml Joint SchooL'I Construcdon Board (the "JSCB"). 

The obllpdon of the SCSD and the Cll;v to poy base ln.'ltallment purch- payments and lru,-tallment purcha.'le payments under the ln.'ltallment Sale 
Agreement are deemed executory only to the extent of New York State building and operating llld, which aid does not Include Expanding our Children',; 
Education and Leaming aid, that Is appropriated by the New York State Legislature and paid to the SCSD or the Clcy or any officer thereof, ror the provision 
of public educational in.'4:l'Uction for the Cll;y ("State Aid to Education"). Payment of Stnte Aid to Education to the SCSD and the Clt;y Is 1,11bject to 
annual appropriation or the Slate or New York (the "State'). Punruant to a State Aid Depository Agreement, dated as of March 1, 2008 (the "Depoaltorg 
Agreemenl."), as prevlou...ty amended by a Fln;t AmP.ndment to State Aid Depositocy Agreement, dated 11.'I of December l, 2010 (the •n,..t Amendment to 
State Aid Depoaltorr, Agreement• and together with the Depository Agreement collectively, the "Stau Aid Depoaltorr, Agreementj, each among the 
SCSD, the Cll;y and Manufacturel"!I and Traders Trw.t Company, &.'I depollitory (the • Depoattorr, "), all State Aid to Education made payable to the SCSD or the 
Qty will be dPposited Into a State Aid Depm.itory Fund with the Depoi;ltocy and, upon appropriation by the City and the SCl,'D, Klich State Aid to Education 
will be dlsbul:lled for the payment of principal and Interest on the Serles 2018A Bond.,;, Serles 2017 Bond.'< (as defined herein), Series 2011 Bonds (as defined 
herein), the Serie. 2010 Bomb (as defined herein) and other purpOlleS of the SCSD. 

The Serles 2018A Bonds ore special Umlted obllptiorui of the L'!Sller payable solely from: (I) the payment of ba.-.e in.'ltallment purcha...-e payment.'! and 
ll1Stallment purchase payment." by the SCSD and the City under the Installment Sale Agreement; and (U) the pledgie of certain funda, Including a bond fund, 
under the Indenture. In the event the SCSD and the Cicy rail to make an Installment purchase payment under the lnlltllllment Sale Agreement, It b1 provided 
in the Symcu.-.e Schools Act and the Indenture that, upon receipt by the New York State Comptroller (the "State Comptroller") or a certificate from the 
Trullt.ee on behalf of the Js,,11er as to the amount obuch failed payment, the State Comptroller .'lhnll withhold any h't.ate and/or school aid payable to the SCHD 
or the Clt;y to the extent of the amount so stated In such certificate a.'< not having been made, and shall immediately pay over to the Trw.ue on behalf of the 
ls.'IUerthe amount so withheld. The obllglllion of the SCSD and the Clt;y under the Installment sale Agreement to pay base Installment purchase payments and 
irurtallment purchase payments ill not a general obligation of the SCSD or the Cll;y and neither the faith and credit nor the taxing powers or the City ill pledged 
to the payment of ~-.e Installment purctw,e payment.,; and IMtallment purchase payments under the ln.'ltallment Sale Agreement. The obligation of the sci:.n 
and the City under the !R1ttallment Sale Agreement to pay base ln.'ltallment purcha.'11! payments and Installment purcha...-e payments In any fiscal year of the 
SCSD or the Cicy con.,;titutes a current expense of the SCSD for such fiscal year and shall not constitute an Indebtedness or moral obUgation of the SCSD, 
the Ctt;y or the State within the meaning of any coR1t1itutional or statutory provision or other laws of the State. The only 110urce or moneys available for the 
payment of the principal of and Interest on the Serlt'll 2018A Bondli are bond proceed.'< Het L'ilde to fund capitalized Interest, Installment purcha.-.e payment.~ 
made by the SCSD and the City under the ln.o;t.a!lment Sale Agreement to the extent of State Aid to Education appropriated by the State and available to the 
SC&"D and/or the Clt;y and appropriated by the Clt;y and the SCSD to make 1111ch payment.,;, 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. The Series 2018A Bondli are neither a general 
obUglllion or the L-...ier, nor a debt or Indebtedness of the City or the State and neither the Cit;y nor the State i.ball be liable thereon. The 1s.~11er has no taxing 
power. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS" herein. 

The Serles 2018A Bond.'I will be L'l.'llled In fully regjlltered fonn regl.<itered in the name of Cede & Co., a.'I nominee for The Depository Trust Company 
("DTC"). See "THE SERlES 2018A BONDS-Regi.~on and Payment- Book-Entry !i'yhtem • herein. 

The Serles 2018A Bond.'! will bear Interest payable 11emlnnnually on May l and November 1 of each year commencing November 1, 2018 and are Hubject 
to redemption prior to maturicy as described herein. See "THE SERIES 2018A BONDS-Redemption of Series 2018A Bond.'<" herein. 

h1 the op/11io11 qf IJan;/ay Da1TW11LLP, /J01ut Co1nL,rl lo f.lu! /.,x1wr, 111uwrea:i.~t/11g lo 101111d as.i111ni11g co1lli1t11i11gco1111ilia11ff by tht! lsmw1·, 1/u• SCSD 
aIut t/U' Cfly 'IIJith ~1ai11 oove1UJ11/-$ a,rd. /h, accmucy a1ul C01npiR/1'11f's..~ Q{ r.ertal1I Tl'fmiSP11tatio1ui 1nadc t,y /lie ls.<11wr, IIU: SC.SD and the Cilu, i11t"1l'1/ 
0111/111 b'f'ir(f'.& 20181\ Bcnulll lie ezd111l.f'd,fra1n (/TOM (IICO'lllf' for F'r.d,ral i IU'(llftf' /a.,; 111/l']HW.$ p11mm,11 lo 81'.l'll0II JO.} qf IM Inl#>nial Rtumme Cadf' of 1986, 
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Rating Action: Moody's assigns enhanced Aa2 to Syracuse I.D.A., NY's Rev 
bonds 

Global Credit Research - 12 Jan 2018 

New York, January 12, 2018 -- Moody's Investors Service has assigned a Aa2 enhanced rating to Syracuse 
City School District, NY's $65.7 million School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A issued by the Syracuse Industrial Development Agency (NY). 

RATINGS RATIONALE 

The Aa2 enhanced rating is based on the New York Municipal School Aid Intercept Program which carries a 
Aa2 rating with a stable outlook. The program rating and outlook shadows the State of New York's long term 
rating of Aa1 stable. 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. 

RA TING OUTLOOK 

Given that no underlying rating was assigned, no outlook has been assigned. 

FACTORS THAT COULD LEAD TO AN UPGRADE 

- Improvement in New York State's General Obligation rating 

FACTORS THAT COULD LEAD TO A DOWNGRADE 

- Downgrade of the General Obligation rating of New York State 

- Deteriorating coverage levels 

LEGAL SECURITY 

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from 
the City of Syracuse CSD. 

USE OF PROCEEDS 

The proceeds from the Series 2018 bonds will be used to finance Phase II of the redevelopment program 
which consists of reconstruction, construction and rehabilitation of existing school buildings, and the acquisition 
of certain equipment. 

PROFILE 

The Syracuse City School District serves a student population of 19,951 in the City of Syracuse (A1 stable). 
The Syracuse IDA is 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. Please see the Rating Methodologies page on www.moodys.com for a copy of this 
methodology. 

REGULATORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain 
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or 
category/class of debt 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. 

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related 
rating outlook or rating review. 

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. 

Vladimir Puchek 
Lead Analyst 
PF General Administration 
Moody's Investors Service, Inc. 
7 World Trade Center 
250 Greenwich Street 
New York 10007 
us 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 553 1653 

Leonard Jones 
MANAGING DIRECTOR 
Regional PFG Northeast 
JOURNALISTS: 1 212 553 0376 
Client Service: 1212553 1653 
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© 2018 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and 
affiliates (collectively, "MOODY'S"). All rights reserved. 
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OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR 
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RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. 
CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS 
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD 
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS 
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. 
MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S 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 AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL 
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MOODY'S CREDIT RATINGS OR MOODY'S 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, 
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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 the Moody's 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 
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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 SUCH RATING OR 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 rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating 
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain 
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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 
657 AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as 
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any form of security that is available to retail investors. It would be reckless and inappropriate for retail investors 
to use MOODY'S credit ratings or publications when making an investment decision. If in doubt you should 
contact your financial or other professional adviser. 
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Syracuse City School District, NY 
Update to credit analysis 

Summary 

U.S. PUBLIC FINANCE 

The Syracuse IDA benefits from strong intercept mechanics as described in the New York 
Municipal School Aid Intercept Program . The school district benefits from high state aid 
providing strong coverage of debt service. 

Credit strengths 

» Coverage during the interceptable period is strong 

» Moderate increases to state aid expected going forward 

Credit challenges 

» State aid is subject to annual appropriation and delays 

Rating outlook 
Given that no underlying rating was assigned, no outlook has been assigned. 

Factors that could lead to an upgrade 

» Improvement in New York State's General Obligation rating. 

Factors that could lead to a downgrade 

» Downgrade of the General Obligation rating of New York State 

» Deteriorating coverage levels 

Detailed credit considerations 

State approved special legislation for overhaul of Syracuse CSD facilities 
In 2006, the state enabled a comprehensive redevelopment program for the CSD's 
construction of new schools and improvements to existing school facilities through the 
Syracuse Schools Act over a course of four phases expected to total nearly $1 billion. 
Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was 
enacted on October 25, 2013. 

Financial Operations and Coverage: Strong coverage continues; School District 
obligated to make installment payments to IDA 
SIDA has no taxing authority and bondholder security is derived from an installment sale 
agreement between the CSD and SIDA under which the CSD will make annual payments 
equal to the annual debt service requirement. These payments are subject to annual 
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appropriation by the CSD (although state aid intercept mechanics offset the risk of non-appropriation as discussed above) and state aid 
pledged to the bonds is subject to annual appropriation by the state. 

However, Moody's fully anticipates that state aid, which totaled $318 million in fiscal 2017 compared to projected maximum annual 
debt service of $8.5 million, will continue to be made given the fact that the CSD is the one of the largest school districts in New York 
State and relies on state aid for approximately 80% of its operating revenue. 

State aid to the CSD continues to increase, and fiscal 2018 state aid is projected at $332 million, providing strong provided ample 
coverage (39 times) of projected maximum annual debt service (MADS). Coverage during the four-month collection interceptable 
period was healthy at 21.7 times on a cash flow basis. Disbursements are subject to change and delay in the event of state cash flow 
limitations. However, Moody's believes that these coverage levels provide adequate cushion to mitigate any unforeseen pressure on 
the state budget. The July 15th state aid payment certificate can be modified subsequently in the event state cash flow disbursements 
are altered. Although there is no additional bonds test, given planned issuance only for projects approved for state building aid 
reimbursement (currently 98%), Moody's expects state aid would increase commensurate with additional issuance, and debt service 
coverage will remain strong. Projected total state aid for fiscal 2018 increases again to $332 million total and $184 million during the 
interceptable period. 

Strong Intercept Mechanics 

All state aid (state building and operating aid) will flow directly to the State Aid Depository Fund. Each July 15th, the CSD will provide 
to the trustee a "state aid payment certificate" which will delineate the percent of debt service to be deducted from state aid during 
the collection period (the aid-rich period between December 1st and March 31st, during which time approximately 60% of annual 
state aid is typically received). Excess aid will be forwarded to the CSD General Fund monthly after funding of the Bond Fund and any 
deficiencies in prior series' DSRFs. In the event state aid is insufficient to fund that month's deposit, the difference will be added to 
the following month's required segregation such that by March 31st, the May 1st principal and interest and the November 1st interest 
payments will be fully segregated. 

Debt and Legal Security 
Each issuance under this program is separately secured and enjoys a parity lien on state aid receipts of the district. As with past series, 
there is no additional bonds test. 

Given the fact that this is an installment sale agreement between the SIDA and the CSD, and is supported predominantly by 
nonproperty tax sources, the debt is not legal indebtedness of the City of Syracuse {Al Stable) and is not factored into its legal- and 
Moody's-calculated adjusted debt burden. 

COMPETING CLAIMS ON STATE AID REVENUE DON'T MATERIALLY DILUTE COVERAGE 

While competing claims on state aid exist, these will not materially dilute debt service coverage. Only Revenue Anticipation Notes 
(RANs) issued by the city on behalf of the CSD have a priority claim on state aid, which could dilute coverage in a worst case scenario, 
should a RAN borrowing require segregation as early as March. The city issues revenue anticipation notes each year on behalf of the 
CSD. 

The city issued $51.8 million in RANs on behalf of the CSD in October of 2017. The notes are payable on October 5, 2017. The city 
anticipates an additional cash flow borrowing on behalf of the CSD in the fall of 2018. Over the past five fiscal years, Syracuse has 
issued an average of $53.6 million in RANs annually for the SCSD. 

Declining enrollment or alteration of reimbursement rates and/or timing of payments by New York State could also cause coverage 
levels to fall. However, the CSD reports that general population declines are offset by growing enrollment of refugee students 
Enrollment has grown from 19,713 in 2012 to 20,136 in 2018. 

DEBT-RELATED DERIVATIVES 

There is no exposure to debt-related derivatives 
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Management and Governance 

Despite reductions in reliance on reseNes and out-year budget gaps, city management will be challenged to achieve balance over the 
near-term. 

New York School Districts have an Institutional Framework score of A, which is moderate compared to the nation. Institutional 
Framework scores measure a sector's legal ability to increase revenues and decrease expenditures. New York School Districts operate 
within a state-imposed property tax cap, which limits their ability to increase their operating levy by the lesser of 2% or CPI. This cap 
cannot be overridden at the local level, but can be overridden with 60% voter approval. Unpredictable revenue fluctuations tend to be 
low, or less than 5% annually. Across the sector, fixed and mandated costs are generally greater than 25% of expenditures. New York 
State has public sector unions and the additional constraint of the Triborough Amendment, which limits the ability to cut expenditures 
Unpredictable expenditure fluctuations tend to be moderate, or between 5-10% annually. 

J 17 J•11u.ry 2018 Syracuse City School Di$trirl, NY: Upd•l• to creJit ,rn.ly,I, 
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Summary: 

Syracuse Industrial Development Agency, New 
York; Appropriations; General Obligation 
Credit Profile 

US$65.675 mil sch facility rev bnds (Syracuse City Sch Dist Proj) ser 2018A due 05/01/2035 

Long Term Rating AA/Stable New 

Rationale 

S&P Global Ratings assigned its 'AA' rating to the Syracuse Industrial Development Agency, N.Y.'s series 2018A school 

facility revenue refunding. At the same time, we affirmed our 'AA' rating on the agency's series 2010, 201 lA, 2011B, 

and 2017 A general obligation (GO) debt. The outlook for all issues is stable. 

The rating reflects what we view as: 

• The strength of the statutory direct-pay intercept of state aid for education by the New York state comptroller, 

which is structured to be sent directly to the bond trustee in advance of debt service due dates to pay debt service; 
• A established funding structure that allows for the timely intercept of state aid and payment of principal and interest 

on the bonds outstanding even if the school district fails to appropriate funds; 

• The state's consistent and strong oversight of school districts with a long history of state support, especially in 
distressed situations; and 

• Strong maximum annual debt service (MADS) coverage. 

We typically rate intercept or withholding programs that meet certain requirements at a level one notch off of our GO 

debt rating on the state--on par with the state appropriation rating--reflecting the appropriation nature of the intercept 

or withholding mechanism. Accordingly, if we change the state GO rating, we would likely change the program rating. 

In our view, programs such as the one in place for Syracuse City School District, that allow for the full and timely 

payment of debt service from state aid with strong state oversight, qualify for the enhanced rating. Bond proceeds will 

be used for financing a portion of the costs of Phase II of the school redevelopment program, which consist of design 

and/ or reconstruction, construction, and rehabilitation of existing school buildings. 

The New York State Legislature has authorized the bonds under the Syracuse Schools Act of 2006. Under the State Aid 

Depository Agreement, the City and the Syracuse City School District instructed the state comptroller to pay all state 

building aid and operating aid for Syracuse city school districts to the state aid depository fund held by the depository 

bank. Under the indenture, deposits of state aid to pay debt service begin on Dec. 1, with sufficient funds set aside by 

March 31 to pay principal and interest payments on the subsequent May 1 and Nov. 1. Amounts in the state aid 

depository fund will be transferred to the bond fund held by the bond trustee to pay scheduled debt service. 

MADS on the agency's school program bonds, including series 2010, 2011A, 201 lB, 2017 A, and the new 2018A series, 

is $17.76 million and due in 2022. In the fiscal year ended June 30, 2017, the Syracuse City School District estimates it 
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Summary: Syracuse Industrial Development Agency, New York; Appropriations; General Obligation 

received $318.8 million in total state aid, which is consistent with the high state aid provided in previous years. For the 

November through April period, the district received about $181.6 million in state aid, with a strong 10.2x MADS 

coverage. Fiscal 2017's total state aid provided MADS coverage of 17.9x for the program. The debt is amortized 

through 2035. 

The structure of the program, 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 passage of state 

budgets. 

Outlook 

The stable outlook reflects the current outlook on the state of New York's GO debt and the strength of state 

appropriations for New York education. We would expect the rating to change if our rating on New York State's GO 

debt changes 

Ratings Detail (As Of January 12, 2018) 

Syracuse Indl Dev Agy sch fac rev bnds (Syracuse City Sch Dist Proj) 

Long Term Rating AA/Stable 

Syracuse Ind! Dev Agy sch fac rfdg rev bnds 

Long Term Rating 

Syracuse Ind! Dev Agy GO (AGM) 

Unenhanced Rating 

Many issues are enhanced by bond insurance. 

AA/Stable 

AA(SPUR)/Stable 

Affirmed 

Affirmed 

Affirmed 

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 the S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the 

left column. 
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1/11/2018 [ Press Release ] Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

FitchRatings 
Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

Fitch Ratings-New York-11 January 2018: Fitch Ratings has assigned a 'AA' rating to the following Syracuse Industrial 
Development Agency, NY (!DA) revenue bonds: 

--$65.7 million school facility revenue bonds (Syracuse city school district project), series 2018A. 

In addition, Fitch has affirmed the 'AA' ratings on approximately $32 million of school facility revenue bonds outstanding (Syracuse 
city school district project), series 2008A. 

The Rating Outlook is Stable. 

SECURITY 
The bonds are secured solely by state aid revenues annually appropriated to the Syracuse City School District by the state of New 
York and remitted to the district from the period Dec. 1 through March 31 (the collection period). 

In the event that the district fails to appropriate state aid sufficient to cover debt service payments by Nov. 10 (for debt service 
payments scheduled for the following May 1 and Nov. 1 ), state aid sufficient to cover principal and interest will be intercepted by 
the state and forwarded to the trustee. As intercepted aid is not subject to appropriation by the district, this provision effectively 
removes the risk to bondholders of non-appropriation by the district. 

There is no debt service reserve securing the 2018A bonds. 

KEY RATING DRIVERS 

RATING BASED ON STATE INTERCEPT: The 'AA' rating is based on the state's obligation to intercept the district's state aid in a 
timely manner as needed to pay debt service. Administrative, structural and legal protections in place for the bonds provide credit 
enhancement for this debt at a level equal to one notch below New York State's 'AA+' Issuer Default Rating (IDR). The 'AA' rating 
does not reflect the district's underlying credit quality. 

STATE AID SET-ASIDE: Bondholders benefit from remittance of state aid to a depository fund from which debt service is set aside 
before flowing to the district. In the event of a failure by the district to certify that sufficient funds have been set aside to cover 
upcoming debt service, state aid is remitted directly to the trustee, providing for pre-default payment. 

STRONG COVERAGE: lnterceptable state aid provides strong coverage of maximum annual debt service (MADS) on the current 
issue and on total authorized borrowing. Fitch expects coverage levels to remain strong despite potential modest declines in the 
coming years due to the district's extensive capital and borrowing plans, competition from charter schools and pressured 
enrolment. 

RATING SENSITIVITIES 
CHANGE IN NEW YORK'S IDR: The rating is sensitive to a change in the state's IDR, to which these bonds are linked. 

MATERIAL WEAKENING IN COVERAGE LEVELS: The rating assumes continued strong coverage of debt service by interceptible 
state aid. A material decline in future coverage could pressure the rating. 

CREDIT PROFILE 
The New York State legislature Chapter 58 Pt. A4 of the Laws of 2006 (the intercept act), authorized the bonds to encourage the 
city and district to renovate its public schools. Capital improvement spending under phase one totaled $145 million. The second 
phase was authorized by the state legislature in 2013 and authorized up to $300 million in additional capital improvements. 
The district's capital and financial plan for phase two is broken into two sets of projects; the first set has been approved by the New 
York State Dept. of Education and includes six projects with a seventh in the design phase. The district estimates its total capital 
improvement costs over all phases of its modernization efforts at approximately $1.2 billion, the majority of which is expected to be 
financed under the current borrowing program. 

The school district is governed by an independently elected board of education. The city of Syracuse (A/Stable) city council 
approves the district's budget and levies taxes on its behalf, but does not otherwise exercise direct control over the district. 
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STRONG COVERAGE BY STATE AID 

State aid is remitted monthly, but unevenly, to the district during the course of the fiscal year. Between Dec. 1 and March 31, the 
district's state-aid moneys are remitted to a state-aid depository fund held outside the district. Funds for the payment of upcoming 
debt service are set aside and the remaining funds are forwarded to the district to cover operations. 

In the event the district fails to certify to the trustee by Nov. 10 that it has set aside sufficient moneys to cover upcoming debt 
service, the trustee will notify the state comptroller. The comptroller will intercept pending state aid receipts destined for the district 
and remit such moneys immediately (between Nov. 15 and April 30) to the trustee. The intercept mechanism ensures that the 
trustee has sufficient funds on hand to cover debt service well in advance of the payment dates. 

Fitch's 'M' rating is based on the intercept mechanism which, if triggered, would take into account senior claims. Approximately 
55% of interceptable state aid - $184 million out of $332 million in total fiscal 2018 state aid -will be remitted during the collection 
period. Coverage during the collection period from state aid is strong at an estimated 10.4x MADS for fiscal 2018. Coverage from 
all state aid appropriated during the fiscal year is an estimated 18.7x MADs. When collection-period state aid is considered versus 
MADS for the bonds and the district's senior debt obligations combined, coverage is still robust at an estimated 6.3x MADS. 

Future building modernization projects will in all likelihood be supported by state building aid, which has historically covered about 
80% of project costs. If that continues to be the case, Fitch expects coverage of debt service by state aid to remain strong. 

SENIOR LIEN RISKS TO INTERCEPT COVERAGE 

lnterceptable aid could be diminished due to various senior and parity claims to the district's state aid for education, such as late 
charter school payments by the district that have a senior claim to state aid funds. 

Furthermore, the district has approximately $35 million of outstanding general obligation (GO) debt that is subject to a post-default 
state aid intercept; senior GO bond claims on state aid resources could marginally diminish coverage. The intercept of funds to 
cure a GO default is senior to the regular payments on the school facility revenue bonds. However, if the intercept for the revenue 
bonds is also triggered, the defaulted GOs and the rated bonds would become parity obligations under the intercept act. Fitch does 
not believe the lien provisions for competing state aid claims materially affect the strength of debt service coverage. 

RISK OF LATE STATE BUDGET MITIGATED BY COLLECTION PERIOD 

Fitch believes that the timeframe of the collection period mitigates risks associated with the possibility of late state-budget 
adoption, as the state's fiscal year begins on April 1. The collection period does not begin until Dec. 1 - eight months into the 
state's fiscal year. In the past, the state was up to 4 1/2 months late in adopting a budget; however, recent budget adoption has 
been on time. Fitch believes the risk of potential delays in state aid payments during times of budgetary pressure is mitigated by 
high coverage levels. 

PRESSURED DISTRICT ENROLLMENT AND CHARTER SCHOOL COMPETITION 

Fitch believes that declining student enrollment and increased charter school competition may have a modestly negative affect on 
future growth in state aid revenues. The district has experienced a nearly 5% enrollment decline since 2007, to an estimated 
20,136 students in 2018. The district posted a small enrollment gain for fiscal 2018, which it attributes to an influx of refugee 
families. 

Fitch believes that the sustainability of recent enrollment growth is uncertain given the 1.2% population decrease in Syracuse since 
the 2010 U.S. Census. In addition, future enrollment losses from continued charter school development - if such development 
occurs - could outweigh population gains over time. 

Three charter schools currently operate within the district and educate about 1,800 pupils (approximately 9% of district and charter 
enrollees). In 201 O the state legislature increased the statewide number of charter schools permitted, which allowed two additional 
charters to receive state approval in 2016. One new charter school opened in 2017 and enrolls about 230 students. All charters 
receive formulaic per pupil aid that passes through the district. The district made $19.7 million in charter school payments in fiscal 
2017. Officials estimate fiscal 2018 charter school payments will increase to about $24 million, up 22% from the prior year. 

Despite pressure on enrollment, management anticipates that state aid will increase due to a growing need for increased ESL 
services. The district's five-year financial plan estimated that state aid for education would increase by 4.4% in fiscal 2018, 
followed by more modest increases through fiscal 2021. Fiscal 2018 state aid receipts have closely matched management's 
expectations. Fitch anticipates coverage levels to remain high due to planned new debt issuances that will likely be supported by 
further increases in interceptable state building aid. 
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ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE 
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS 
(https:l/www.fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF 
SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM 
(https:l/www.fitchratings.com). PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE 
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, 
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF 
CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https:l/www.fitchratings.com/site/regulatory). FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE 
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE. 
Copyright© 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-
800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by 
permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), 
Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible. 
Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, 
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a 
given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it 
obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in 
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, 
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit 
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports 
provided by third parties, the availability of independent and competent third- party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports 
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should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the 
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its 
advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and 
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with 
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and 
other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature 
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future 
events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. 
The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or 
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an 
opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and 
methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of 
Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of 
loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any 
security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating 
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its 
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole 
discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any 
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, 
other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable 
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or 
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to 
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not 
constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United 
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any 
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to 
electronic subscribers up to three days earlier than to print subscribers. 
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license 
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published 
by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001 
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating 
Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as 
such are authorized to issue credit ratings on behalf of the NRSRO (see 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). other credit rating 
subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not 
issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on 
behalf of the NRSRO. 

Solicitation Status 

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the obligatory being 
rated or the issuer, underwriter, depositor, or sponsor of the security or money market instrument being rated, except for the 
following: 

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by 
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating 
agencies, can be found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status 
of all International ratings is provided within the entity summary page for each rated entity and in the transaction detail pages for all 
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis. 
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The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific 

buy/sell recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written 

agreement. While we believe that the outlined financial structure or marketing strategy is the best approach under the current market conditions, the market 

conditions at the time any proposed transaction is structured or sold may be different, which may require a different approach. 

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation 

is made that it is accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any 

prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best 

Judgment as of the date indicated and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive. 

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, 

correctness, timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, 

structures and strategies presented herein. Raymond James is neither acting as your financial advisor nor Municipal Advisor (as defined in Section 15B of the 

Exchange Act of 1934, as amended), and expressly disclaims any fiduciary duty to you in connection with the subject matter of this Proposal. 

Municipal Securities Rulemaking Board ("MSRB") Rule G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as 

underwriter, with respect to an issue of municipal securities: the underwriter's primary role is to purchase securities with a view to distribution in an arm's

length commercial transaction with the issuer and it has financial and other interests that differ from those of the issuer. 

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, 

legal or other implications that should be discussed with your advisors and/or legal counsel. 

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of 

this material, may from time to time have positions in, and buy or sell, the securities, derivatives (including options) or other financial products of entities 

mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private 

offering of securities by one or more of the entities referenced herein. 

This Proposal is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of 

any Bonds or other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding 

the subject matter hereof be reasonable or justified unless and until (1) all necessary Raymond James, rating agency or other third party approvals, as applicable, 

shall have been obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms 

and conditions of the documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all 

such documents by all such parties, and {3) all conditions hereafter established by Raymond James for closing of the transaction have been satisfied in our sole 

discretion. Until execution and delivery of all such definitive agreements, all parties shall have the absolute right to amend this Proposal and/or terminate all 

negotiations for any reason without liability therefor. 

RAYMOND JAMES 
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CERTIFICATE OF LIABILITY INSURANCE I 
DATE (MMIDD/YYYY) 

~- 03/13/2018 

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(les) must have ADDITIONAL INSURED provisions or 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). 

PRODUCER NAME7"' 
MCGRIFF, SEIBELS & WILLIAMS, INC. 

ritJgNJo Extl: 800-476-2211 I FAX P.O. Box 10265 IAJC Nol: 
Birmingham, AL 35202 E-MAIL 

ADDRESS: 

INSURER(S) AFFORDING COVERAGE NAIC# 

INSURER A :Liberty Mutual Insurance Company 23043 
INSURED INSURER B :Liberty Mutual Fire Insurance Company 23035 
Turner Corporation 
Turner Construction Company INSURER C :ACE Property and Casualty Insurance Company 20699 
3 Paragon Drive 

INSURER D :Liberty Insurance Corooration 42404 Montvale, NJ 07645 
INSURERE: 

INSURERF: 

COVERAGES CERTIFICATE NUMBER:HDZ4BHHZ REVISION NUMBER: 
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 

INSR 
TYPE OF INSURANCE 

ADDL 5.;2:: POLICYEFF POLICY EXP 
LIMITS LTR ,.,,,n POLICY NUMBER IMM/DD/YYYYI IMM/DD/YYYYI 

A X COMMERCIAL GENERAL LIABILITY 
TB2625092815107: Ea. 0cc, Dam to 11/01/2017 11/01/2018 EACH OCCURRENCE $ 5,000,000 - • CLAIMS-MADE 0 OCCUR 

Rent Prem, Prs & Adv In6 $250k. 
UAMAQE TO r-<t:N I t:U TL2625092815127: Ea. cc, Pers & $ 2,000,000 

Adv lnj, Dam to Prem: $1.75mm. PREMISES /Ea occurrence\ 

TL2625093906487: Follow Form MED EXP (Any one person) $ 10,000 
- Excess above Primary Limits: Per 

0cc $3mm & Agg $5mm, Prod/Comp PERSONAL & ArN INJURY $ 5,000,000 - Ops Agg $0 
GEN'L AGGREGATE LIMIT APPLIES PER Total Aggs at right. GENERAL AGGREGATE $ 10,000,000 =l 0PRO- • LOC PRODUCTS - COMP/OP AGG $ 12,500,000 POLICY JECT 

OTHER $ 

B AUTOMOBILE LIABILITY Autos Registered in 11/01/2017 11/01/2018 IT,',;MBINED SINGLE LIMIT 2,000,000 - NY, OR, NH Only Ea acc,dentl $ 

X ANY AUTO AS2625092815117 BODILY INJURY (Per person) $ - OWNED 
~ 

SCHEDULED X BODILY INJURY (Per acc,dent) $ - AUTOS ONLY x AUTOS 

X HIRED NON-OWNED PROPERTY DAMAGE $ AUTOS ONLY AUTOS ONLY rPer acc,denn - $ $ 

C UMBRELLA LIAB 
MOCCUR 

NY, OR, NH Only 11/01/2017 11/01/2018 EACH OCCURRENCE $ 10,000,000 - XCQG28176004002 
X EXCESS LIAB CLAIMS-MADE AGGREGATE $ 10,000,000 

DED I I RETENTION $ $ 
D WORKERS COMPENSATION NY, OR, NH Onlb 11/01/2017 11/01/2018 XI lr~~IITE I IOJ~-

AND EMPLOYERS' LIABILITY WC7625092815 97 YIN 2,000,000 ANY PROPRIETOR/PARTNER/EXECUTIVE • EL EACH ACCIDENT $ 
OFFICER/MEMBER EXCLUDED? N/A 
(Mandatory In NH) EL DISEASE - EA EMPLOYEE $ 2,000,000 

~m';~r~i[~ 'c,'~~PERATIONS below E L DISEASE - POLICY LIMIT $ 2,000,000 

~ 

$ 
$ 
$ 
$ 

DESCRIPTION OF OPERATIONS/ LOCATIONS/ VEHICLES (ACORD 101, Addltlonal Remarks Schedule, may be attached If more space Is required) 

LOCATION: SYRACUSE CSD PHASE 2, SYRACUSE, NY. 
JOB #151235 
ADDITIONAL INSURED: JOINT SCHOOL CONSTRUCTION BOARD, CITY OF SYRACUSE, THE SYRACUSE CITY SCHOOL DISTRICT AND THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY ("SIDA") 

CERTIFICATE HOLDER CANCELLATION 

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE 
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN 
ACCORDANCE WITH THE POLICY PROVISIONS. 

JOINT SCHOOL CONSTRUCTION BOARD, CITY OF SYRACUSE, THE 
SYRACUSE CITY SCHOOL DISTRICT AND THE BONDING AGENCY 
ATTN.: LAW DEPT. AUTHORIZED REPRESENTATIVE 

f442u 233 E. WASHINGTON STREET - ROOM 300 
SYRACUSE, NY 13202 

Page 1 of 1 © 1988-2015 ACORD CORPORATION. All rights reserved. 
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Turner 

GENERAL CERTIFICATE OF TURNER CONSTRUCTION COMPANY 

This certificate is made in connection with the issuance by the City of Syracuse Industrial Development Agency (the "Agency") of 
its $67,120.000 School Facility Revenue Bonds (Syracuse City School District Project), Series 2018A (the "Series 2018A Bonds") pursuant 
to an Indenture of Trust (Series 2018A Project) dated as of March 2, 2018 (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. 

Turner Construction Company (the "Program Manager") executed and delivered the Program Manager Agreement, dated August 
28, 2015 (the "Program Manager Agreement"), with the Syracuse Joint Schools Construction Board (the "JSCB") with respect to project 
management services for the design, equipping, reconstruction and the construction of an approximately 2,957 square foot addition to the Ed 
Smith Pre-K-8 School gymnasium; and the design, equipping and reconstruction of the following existing school buildings known as Bellevue 
Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant Middle School (collectively, the "Series 2018A Project'"). 

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; and (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. 

L the undersigned and Vice President and General Manager of the Program Manager, based on my review of the Program Manager 
Agreement and the other documents attached as exhibits to this certificate, do hereby certify that: 

1. I am a duly elected officer of the Program Manager and am duly authorized to execute and deliver this certificate in the 
name and on behalf of the Program Manager. 

2. The Program Manager is duly organized and validly existing under the laws of the State of New York 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. Attached hereto as Exhibit "A" is a true, correct and complete copy of the Program 
Manager's Certificate of Incorporation and such Certificate of Incorporation was in full force and effect at the time the 
Resolution (as defined herein) was adopted and is in full force and effect on the date hereof. 

3. The Program Manger's Bylaws were in full force and effect at the time the Resolution was adopted and are in full force 
and effect on the date hereof. 

4. Attached hereto as Exhibit "B" is a true and correct copy of the Program Manager's Certificate of Good Standing from 
the Secretary of State of New York. 

5. Attached hereto as Exhibit "C" is a certified copy of the resolution duly adopted by the Program Manager on March I. 
2018 (the "Resolution") authorizing the execution and delivery of the Program Manager Agreement, confirming that the 
Program Manager's execution of the Agreement was in compliance with the Program Manager's Bylaws. and said 
Resolution has not been amended, modified, repealed or rescinded and is in full force and effect on the date hereof. 

6. The Program Manager Agreement has been duly executed by an authorized officer of the Program Manager and. in 
accordance with the corporate resolution of Turner Construction Company and the opinion of our Senior Corporate 
Counsel, creates a legal, valid and binding obligation of the Program Manager enforceable against the Program Manager 
in accordance with its terms. 

7. In accordance with the opinion of our Senior Corporate Counsel, there is currently 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 
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 design, equipping, reconstruction and the construction of the Series 2018A Project, or adversely affect the 
validity or enforceability of the Program Manager Agreement. 

8. 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. 



• 

Turner 
9. As of the date of the Official Statement, dated March 2, 2018, (the "Official Statement"), executed by the Agency. the 

City and the SCSD and as of the Closing Date, the following statement contained in the Official Statement under the 
heading, "INTRODUCTION - The Program and the Series 2018A Project," and "PROGRAM PARTICIPANTS -
The Program Manager" does 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: 

'The JSCB selected Turner Construction Company ("Phase II Program Manager") as the Program Manager for Phase 
II of the Program on August 28, 2015. Turner Construction was founded 113 years ago and is a North America-based. 
international construction services company. With a staff of over 5,200 employees, the company completes $10 billion 
of construction on 1,500 projects each year." 

Name: 
Title: General Manager and Vice President 



Turner 
EXHIBIT "A" 

Program Manager's Certificate of Incorporation 
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STATE OF NEW YORK 

DEPARTMENT OF STATE 

I hereby certify that the annexed copy has been compared with the 
original document in the custody of the Secretary of State and that the same 
is a true copy of said original. · 

, 

Rev. 09/16 

.. WITNESS my hand and official seal of the. 
Department of State, at the City of Albany, on 
March S, 2018. 

--·-··-~ ~--:;;;-> . -
Brendan Fitzgerald 
Executive Deputy Secretary of State 

., 



l 
l. 

-, j 
I , 
I ,, ! 

CERTIFICATE OF INCCP.PCIV.TION. 
I • 

~ 
; 

: l 
i ' 

-~ 
-·. -- --000------. I. 

I; 

I 

,. 1 
... 1 ' • 14 

=::t:;•--:•---- .. • .. - .... -• .. ••h .. ••••- •- .!;•}-, .. •••• •• • ••,--.. -:•-_:, 

• I t,· 

- -1-:::~r:.':+•· 
~ . 

~ 
. ~ -t~ - ... •••• t 

• l• 
I 

... ·-=.~· . . -. 

~esiring to form a cor-
1-:· 

r ·poratio~•: · puraua.nt to the rrovisiona of the Bu~'inus Corporation Law, 

.t _a_;~· b_~i~. of rull age, _..at least t!o _third a being ci ti'zena of th~- Uni t~d .... -• - ··. -~ 

i S~atee ~o, o,,,, of ua a resident of t.he State o·;, Ne~. York, do hete~y ·-;:1 
[ ·: _;;i 
· ce~_tify; . ~ t -~ 
t I' . :.~ 

t' fIRs4. The nA!llf: : f, the corporatio11 ii ·.::~ 
~ . -~.:.;" 
j 11 •• ~'jt: 

f 'TURNIR CONS'l1WCTI~ .. c~~• ........... ·:·.:.::·~;:·::":~: ~~1 t .• 

· 1: . on SKCruiD. 
the business of general contractors: to 

ara:. To carr./:'i· ~ 
. ~,. 

deaign' conatruct,, equfl!' 'l!-

: _. 

':he purpoaea for which'it is to ~e -formed 

improv~, ;repair or ~-ark upon ___ any or all kir.da ~t public a.nd private . 

.. ,orka, 'i~clt.ding roads, wya, bridges, r~aerv_o~;r.e, wharves, !a.~t~r_ie;.':i 

war~houaea, shopa, .. ·reside,ic:ee .. and_ other b1,1ildirige; ·aewere, 

subway•:. 
:. . ' 

hold 1and diapo•e '.of the 



1 i, - I, . .. . ,. 
~ ·-;~. ..... ·-·-· · .... •. .. .;.: ... ___ ,.· .·.-· .. · .. · ... ·:---_· ....... - . 'i ...... t. 
f . ' . ·. i -
!i ... . , ... - ·- ••. • :\ 
1 .. r 

• I 

>· •• 

~ ~isposo ~!, '.tho who lo · or·· any part of· .the property so -purcha:,od, ~r to . r · .· .. ·:} 
... .,. -- --·-···· ..... ---- .. - . e .. .. ..... ._., . .:..._.:._ .. ·,-~.~ .. ___ -._· -----· · .... ,. ... _ ...... ~-.. ~.:... ··r·" :: •• :_ .. __ .. ,_,.,,.:_ :;,___..:.:...·_· __ :.... • ........ ___ , .•• • ~-:._...:;=:-:1 

f." ~ond~·ct· ,in--~~·y la,rfµl :ianne_r the 'whol~ or any'·part ·or ~~e l)usinoss so . . --.:-i_.'. 

_ .... 

....... 

;i_,. 

~.-:. 

!: .. ·-••,•. . ,, . :~~ 

t acquired, nrovhled. such busiMS!l is -.vithin 'the authorha~i'on o( tho. .. ·~t 
··.= ... ····:.- - .·.· . - :- .!,_ .. · :> ................. ~ • • •• - •• • -,·• :·-·· '", - • -· .............. --·· ... - •••• ·••-( 

. . • .• • .'1 · .. ~-.· ·l Business Cof:ppra tic,ri t.aw, arid to ex~r~?,-98 al~ -~~e·,po~~.r·~;·~e~e-~sary: .. or·· ·. :.1L:·--·~~:~ 
1 . . -
Ii convonient, in and about the conducting a:,d .:uanago:nent of su~ bus1·~~ai"':'":':·; .. -~~-~j + To' m 1~ · t Or, ob ~ai;, r~g~, ~.;.,. pur_e),ase , : lease ./;~~,'ri~~ _'. _~,:1 ·-:'ij 
f, to acquiro and to hold I u.se, o~, 01)er:1. te a·nc1· intrriuce, 1nd ~o se 11 1 · !' ··: .. J 
~ assign or othorwise dispose :or,. an:, t:-ademari<a I trade name•··. patents~--. ! . :,~ 
~ .. in.ventioi?&! •, ·.i!Dl'~~~~:-~~~.~. and processes· uaod in c~n~~ci~~;; ~~ :or ·aec~d_: \ ·.-.~~, 

.. _.,.t unde't"·- letter.s-patent. oi the Un·i;~~ :· ~-t~\~t~r:. elsnhere .. or oi,ho;~{s;·;• .......... .:.i:~~~~} 
I: -- .. ·.- · l .. ' ---·1 
t _a~ to·ua~,.·!lx:er,cille, rJevelop,. gra_nt· lice~:~es inJespec~ of, or·other-:. ~t .. :'.i 

,, . t ,'.:rise turn to· accou~t any ·such.t'r·adel?la!kS ... patents~•.liceoses·, procassee ... :·::··.~:~ 
. u . .. - ·- ... ~ ~ 

: Ir . and the like, or any ~·uch property' or right.a, prov_1dad a:i•ya that t·rui ···:'"~: ~- .'i.-4 , :· --.. 
· ··- ·~1!_ ···terms. •i:rse•··!~nd:··1toparat.11.•-shalT.i'l°ot ·oe-<f'ifemed 'to l~clude· ,any. business · ·.;~ .. --~; 

t, ~xcep{ • uch' ·~s i; perm.it ~d. by .. the Busin;~•;·•·corporati'oii "Lai ..... : .. ·····:···--·--'~· --~~ 
i'. . • ... . • •~j 

. ·1·; . .To _!IIMufactu~&, purcha~o, • or otherwise· acquire,. deal~ in, .no~~· · . ·~-:-If."'· 
' . . . ._. . . . ~' 

ii ' . f o,rn,,:nall,llge:,:.·sell, plede;e, transfer, or other;rise dispose or, goods,·'. ·~ 
. . . ~~~ 

f. we.rea 1 :nerch.andise and property of ~ny and 'every class and desoription~-·-· ... $.§ li. · · ......... .-~ 
~ . . : 'l'.o_ ,buy, · •!'11, deal 

ill the fixture~ .. : and per a.on al 

1 ·d th , and /with that end 
!! . 



--... -•. . . . n ... - \ · -.:.~ 
..., .. ., .... •· • L !•)';• '!-'-. . • .:-'j. 
----•,Lo.· ••. ..:. •. • ..... ,. -· .. •• P,.. .-· ·. . .,.,:;~ 

,,-~ ·.· . . . L -· .-•.· ... , : I- ...... -- • ••••••• -- ... ,,_,_ .. _ -- • • • • ..... ., • ~ • .. • ,••. -·. ... - • I "ffl 
-:----- •• ,-• ·-···--··· '1,"' ~-~- - • ~ ........... \ ......... "..:..:::. 

-r- .. ~ -~. 1• •: ·1, ..... ·; 
t I 

~ (, I-' i:. ; .·. It . . --~ 

~ r: holder to rtcaivea. cumulati~e di-,idend,. in ·each -ye~, -at the rate of } ·.J 
·f . 1. , • • l . .· : ,.. i ··.a::+·-' 

•••.••• __ 1 ....... • • .- __ ....... ~ : -~~~- -~ -~ ~ .. ~~<~-e-~-~. -~~r- ~-~-~-- : ~~~-~b-~~ --~~~~. -~~~1a1_1.~.:i~~~~. ~-~ ·.:.~: ~~~- -~-~~~~:··:=J:.'.:..:.~~ 
. t:. inga or. the-. qompany. b~!ore any dbidend sha. ll _b_!;l.-de~·~a,r,~d ?T ·pai~ i i'. l . f -•·· ....... - •· • .' ... __ .... .--..... .. . •· ' . . . ·.• I; .-i : . : .... . T .. ...,.·-,· 

· fi on ths coi:311~; stock I an.d on dissolution~ shall be ~~ti tle(_,io·:-a,· pr~-:: .... · ..... : , -·. ~!; 
!erenee and a priority of payment over 'the co,~on ~"to~k '1n any distribu-

..... .: • • . . - .. -: . ·:a. .. - : • ',. .. · ....... ~ ;,:,...:..Z..::;; 

ti~n o{ t~:.;ro~erty of said c~~por~tio~: ,· ·· 

.. 
-~·:< .. 

~ •' 
--·; 

... 

;-r-. ... -, 

·:· --·· ... 

-~. 

i 
I 

' ). • h •• .. 

r.. FOl!l.TH. · The nu:nber of sh¥"e~ or -.hicn the .~apitai e~ock shall ·c;on-· . .. ,;;:; 

~ :,ist •is five hundred (500), two hundred and fif'ty.i(250)··~r which· shall ,·.-·~~ 

i';i be prorerr8~ stock or th, par value of ona h..;;,r•+~l:;~ (·~00~00') . .. C:-'°1 
.each'; arfd :_two -hundr._ed 8.!'~. fifty. (2~0)" _of -.bich ahR:.11 'tie. comon stock,.;-::······- .. :-~ 

~ • .... • •• ~. • • • • • • -··. ,;" - .... ,I.-~ •• •• •••• ;· ....... :·· ••••• _ .... • ··: ' •• ·.::;,=~ 

~ ~r·the par·;a1ue of.one hund,red-dollare Oioo.oo) ~ach~~-;~~ the ~oun:t ~ 
i: . ' . . . . ,,..,,,_ .... ' .. : ... . .. .:._ . -

~-· (?f capital with ~hich· said cor_pora ti(!!' •·"iii ~egin ~,'.·usin~-;s ~i~:-~i~~~ty:.--•··:-····: ;··_::~ 
I .. ;~ .... 

·1j. fiva thou,~nd dol~ara ($25,oOO:oo) · . ... . . .. ,· . ·. :· ·;,~ 

. ··· ·FIFTH~··" The ·principal ·busineBS of~i~~- :~~---~~~ff?-~o:i:·~·ti.~~-~~-• ~o .~:~~·:,= ~i 
·' i ·. :::•::~-·. '.1 ::. ::r~:~n :~r~

0
~ be :~::~:. N.ew C tt Ond ~t•~·!;:-~ \I 

I ..... .. . . - . . . . . !1 . · · ~, 
! ·stVENTti;'. The number ·or its directors is to.beithree (3-). ·•· -. · .. ::"""~ 

4 ,· ' ~· • • • • •• ' t O _._ 

:-, ........ EIGHTH.J J l Thei .J'lamea .. and __ Post-0!11ce.-addr.eaae•~oJ. __ the .... dir.ectora:..'tor.::.. .. ?.J :·, . .. . :: . ' .··_,,. :'.[~ 
1 ·the Urst year are Ill follow: ... ~ii 

·.' -I ..... - . C. q_ . _· .. ·. =~!~ 
!'• "f. 

~ ., • - •• 4 ~ • ••• ' .... • • 

. POST-Oma '.ADd\KSSB8 • 
. ·:. ~.--:· .. ·.~--• .. •. ~-~ ·, . 

• •'1 • 

. ; ii H.UIKS. 



. . 

. ~ 

l 

•' 

· I, 
•• f_ • 

NINTH; 

.• 1 ·.-. . 
I 

• j 

·· l 
-__ ..:~ i 

I· .. 
I 

certH;cate and & state!ll8pt or· t~e -~um~e~-: ~!-. sh~~~: .. o_f. stoc~: .- .. ·,-., .J.,~_-_..; 
. t! .... 

oach agre'es .'fo ··tiike Tn·'the corpor:iti~n--are.- as,Jo_llowe: .... ;..;:..:..,., ... ~:·: -:;__~·_., __ L...-:~E 
• ., • ~ _, • • • •,• • • ~ • I • • • • ~ 

i ... 
r 
' 

•·NAYES. P. o~· ATIDP.ESSES• ·--•~ . -.- . '· . <, 

---... ....:• 

-NO •. QF SHARE_S. 
• l . 

l . 1- ---~-
!':" ••• .4 - • - - ••••• --i. - .... . l.-, ... 

• 1 -··· • 
2· . ·-- - .. 

· · to~i:~on B ~ Hoi:ton 1 • 

......... ----- ---·. ·-- ... · 
61~ ~!1-rlton. Av.eriue,:...:.:. · .:. ..... .-. · · .j ... -:·: · .. --180~ ..... 

~-I; • ,, 
Borough ·of Brooklyn, 

City of Ne~.rork. 
. . . 

·1. •·. 

\ 
't Henry c. Turn~r~ 50· Pin!Japple ·street, :·. ; 

Borough of Brookl7n 1 

Ciiy of New York • 

i. ·--,~ 
·-· --:··-1; ·:· ·-. ": . 

... 

. · .. -... 

~:. r,- ·- ... ·• -.. 
... .. . 1~ . 

. . ·- -

I 

' ~ . ,, 
. .. . I· 

166 Remsen Street; it. -.-• ·-·.. . ..... , ...... 

Borough· or Bro~klyn,- · ... . .. . .. : :--... -", ....• . j ... --~ 
City of'Hew York. 

.... ------
Old, Westbury, · 

'Nassau County, 
New York. 

-1 

... ·. 
· 30· 

--. ·:.. ·-·-----·---
r .,;.• 

-.oahi'Woo-.r-- •••••• 
••:--•"' H • • •- -•• ·-•• .. •"9----•:"".:..--.... 

third day of May 190~ .• 
I 

. e~~~,;-~;_·~ . 
•: 

_..,. ___ ,.,_. 

: ' 
~~ 

__ :_· J 
--·-- ... .• . \ ji -~ -~--- '. . .· ' 

_ ....... ~ ( .. ::..~, ... . . .... 
. ·'157. -·-~ - - . · .. 1_ .... 

h 

•· .... 
. •, 

1 '. . 
I 

. - ;;:::; 

--------- .... _._.:,.._ .. _____ --··-----·--:-----
... _. __ ._. ···----- ··. : .• --.-4'"-.. 

•• ·• t'..,•' -.•-:.--;~• 

:-··-----.-.:--- ·--------:-... -.. ~\-:·:.:-;··---- --':-· _·:,.~-
... ..... -·-······•---.... ---···· -: _., ... ✓ 

-._,.::. 
1, 

; 
• ••~ ... , ... ,,I 

.!. 

. -~-

. .. __ ,., ... -
-:-•• •-•---•- .. -••• I 

; ~ I ;'" .:-- - • ••• 

.. . .. 
~ .. ~~---.---............ •.•·-··- .., ... . ~0~- .. ,_:~~.~ .. .-,· 

. .~:: ·.: .. ~ : 

............. _, ..... _. 
' ' .. ~ ,' . . .. .. ....... _ ... . 

....... 



... :· 1 · 
., !---···-

;:.. ... :- . .---
r ·-
;-...... . 
t. 

. ·------".· ..... 
... .. .:-:;7-:. ~ 
. . . ----·---

_,!.. 
•. •• - . :-- •···• :",°:' 

.,. 

'•'I .. 

·:··•-: 
r 
'· I 

.. ·. :1 · . 'h;,.· , CJ/-.. r:- ··.•:-- J ,.... . / n . ~ ~JY~ . . ·• - ... -. . . . -: .:.:.3 

... C/-· -:,A.i~ .. 4 ;j:;\o;;,~~.. .... .- .......... ~-- ,~~ . . . : ~ //. ,,...· ·Jc .. -;; -... · .. , .... ~.:.:.-,.:.I.::::.~~·::~ 
·L,· ~./.·,' .• (_;.Q .- ·-· ........ , ..... ,_~;'; 

. l, ,(!'L,;.:::::~_. :·.·· .. ,·,. ·. . . ·:~ 
0 •H• .... ••· •• .... ---

~·.... __ , .. _,_____ • • -a- ,. ~.?. 
... "=' 

_ .... -: .·.· 

__. 
~ .• ···----- -·-··--· 

• I• 

-· ?"· •.•••••.•• 

·:-.• 



.. 
i • 

! 
I . 
\ ~ : 

•!"1: ..... •,:• 

.:; ;.d· 
.::.l: 

•• I 

, .. 
. ·~ 

: • ;- • I I • I 

•' ·t • i• 

j· 

':!: 
.I• .. ,.· 

• I I 'I J .. : t 
:: " ·, 

) ,.. , ... ·. 
,· 



Turner 
EXHIBIT "B" 

Program Manager's Certificate of Good Standing 



Turner 

CORPORATION CERTIFIED RESOLUTION 

Turner Construction Company 
375 Hudson Street 
New York, NY 10014 
phone: 212-229-6163 
fax: 212-229-6094 

I, Claudia Lafleur-Thrash, Assistant Corporate Secretary of Turner Construction Company, a 

corporation organized and existing under the laws of the State of New York (the "Company"), do hereby certify 

that the following is a true and correct copy of a resolution duly adopted at a meeting of the Board of Directors of 

the Company duly held and convened on January 29, 2018, at which meeting a duly constituted quorum of the 

Board of Directors was present and acting throughout, and that such resolution has not been modified, rescinded 

or revoked, and is at present in full force and effect: 

RESOLVED: That Carlton E. Stewart III, Vice President and General Manager of Turner Construction 

Company is, and was, empowered and authorized, on behalf of Turner Construction Company, to execute the 

Program Manager Agreement, dated August 28, 2015, with the Syracuse Joint Schools Construction Board with 

respect to project management services for the design, equipping, reconstruction and the construction of an 

approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School gymnasium; and the design, equipping 

and reconstruction of the following existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 

School, Ed Smith Pre-K-8 School and Grant Middle School, and to negotiate, deliver and execute such other legal 

instruments and amendments thereto, and all documents required thereby; and it is 

FURTHER RESOLVED: Turner Construction Company's execution of the Program Manager 

Agreement with the Syracuse Joint Schools Construction Board was in compliance with our company's By-Laws, 

which are in full force and effect as of the date of this Resolution; and it is 

FURTHER RESOLVED: That upon the execution and delivery of the Program Management 

Agreement by all parties thereto, same became a legally binding obligation of the Program Manager 

IN WITNESS WHEREOF, the undersigned has affixed her signature and the corporate seal of the 

Company this 1st day of March, 2018. 

Its Assistant Corporate Secretary 
(Corporate Seal) 
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EXHIBIT "C" 

Program Manager's Corporate Resolution 



State of New York 
Department of State 

} ss: 

I hereby certify, that the Certificate of Incorporation of TURNER 
CONSTRUCTION COMPANY was filed on 05/06/1902, fixing the duration as 
perpetual, and that a diligent examination has been made of the Corporate 
index for documents filed with this Department for a certificate, order, 
or record of a dissolution, and upon such examination, no such 
certificate, order or record has been found, and that so far as indicated 
by the records of this Department, such corporation is an existing 
corporation. 

• • :* 

201803010598 * EZ 

*** 
Witness my hand and the official seal 
of the Department of State at the City 
of Albany, this 28th day of February 
two thousand and eighteen . 

-------·---~ 
-?1'?7 .--
~-~~-~-~ --

Brendan W. Fitzgerald 
Executive Deputy Secretary of State 
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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 $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Series 2018A 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: (A)(i) the acquisition or continuation by the Agency of an interest in 
the following existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, 
Ed Smith Pre-K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) the 
reconstruction, renovation, rehabilitation and improvements of the Buildings; including but not 
limited to, some or all of the following at the Buildings: windows, roofs, bathrooms, 
mechanicals, plumbing, electrical, accessibility, security and site improvements, parking lots and 
landscaping (the "Improvements"); and (iii) the construction of an approximately 2,957 square 
foot addition to the Ed Smith Pre-K-8 School gymnasium (the "Addition" and together with the 
Buildings and the Improvements, collectively, the "Facility"); (B) the acquisition and installation 
in and around the Facility of certain items of equipment, furnishings, fixtures, other incidental and 
appurtenant tangible personal property related site work, parking improvements and landscaping 
(the "Equipment' and together with the Facility, the "Project Facility") necessary and attendant to 
the use of the Project Facility as schools by the City and the SCSD; and (C) the pay certain costs of 
issuance of the Series 2018A Bonds, costs of credit enhancement, if any, funding capitalized 
interest, if any, for the Project (as defined herein) and funding a debt service reserve fund, if any 
(the foregoing collectively referred to as the "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 Fourth Amendatory License Agreement dated as of 
March 1, 2018, (the "Fourth 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"); and further amended by the City, the Agency and the SCSD pursuant to a Second 
Amendatory License Agreement dated as of July 1, 2011 (the "Second Amendatory License 
Agreement"); and further amended by the City, the Agency and the SCSD pursuant to a Third 
Amendatory License Agreement dated April 1, 2017 (the "Third Amendatory License 
Agreement" and together with the Original License Agreement, the Amendatory License 
Agreement, the Second Amendatory License Agreement and the Fourth 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. 5 to Installment Sale Agreement dated as of March 1, 2018 (the "Fifth 
Amended Agreement'J, amendatory of that certain Installment Sale Agreement, (Series 2008 
Project), dated as of March 1, 2008 ("Original Agreement'') which was previously amended by 
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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") and Amendment No. 4 to Installment Sale 
Agreement dated as of April 1, 2017 (the "Fourth Amended Agreement" and together with the 
Original Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement and the Fifth Amended Agreement, collectively, the "Installment Sale 
Agreement'"), each among 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 2018A 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 Bond Purchase Agreement, dated 
March 2, 2018 (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 February 23, 2018 
(the "Preliminary Official Statement"), the Official Statement, dated March 2, 2018 (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 2018A Project), dated as of March 1, 2018 (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 2018A Bonds (the "Tax 
Certificate") executed by the Agency (the Series 2018A 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 2018A 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. 

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 
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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 Secretary of State of the 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: 

Michael Frame, Chairman 
Steven Thompson, Vice Chairman 
Rickey Brown, Secretary 
Kathy Murphy, Treasurer 
Kenneth Kinsey, Member 

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 16, 2018. 
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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. The Agency adopted a resolution on November 21, 2017 (the "Public Hearing 
Resolution"), authorizing a public hearing in connection with the issuance by the Agency of 
bonds to refund the Agency's outstanding School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2018A. A true copy of the Public Hearing Resolution is attached hereto 
as Exhibit "D". 

8. Attached hereto as Exhibit "E" is proof of publication of a notice of the public 
hearing with respect to the Series 2018A Project (the "Public Hearing"), required pursuant to 
Section 859-a of the Act, held on November 21, 2017, proof of mailing of notice thereof to the 
chief executive officers of the affected tax jurisdictions ( as defined in Section 854(16) of the Act) 
and a copy of the transcript of such public hearing. 

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 referred to hereinafter as "SEQRA"), the Agency appointed 
itself "lead agency" by resolution adopted November 21, 2017 and classified the Series 2018A 
Project as a "Type 1 Action" (the "Lead Agency Resolution"). A true copy of the SEQ RA Lead 
Agency Resolution is attached hereto as Exhibit "F". 

10. By Resolution adopted January 16, 2018 the Agency determined that the Series 
2018A Project will not have a "significant effect on the environment" (as such quoted terms are 
defined in SEQRA) (the "SEQRA Resolution"). A true copy of the SEQRA Resolution is 
attached hereto as Exhibit "G". 

11. The Agency adopted a resolution on January 16, 2018 (the "Inducement 
Resolution") approving the undertaking of the Series 2018A Project and appointing the JSCB as 
the agent of the Issuer for purposes of completing the Series 2018A Project. A true copy of the 
Inducement Resolution is attached hereto as Exhibit "H". 

12. On November 21, 2017, the Agency's Finance Committee made a 
recommendation to the full board of the Agency to issue the Series 2018A Bonds. 

13. The Agency adopted a resolution on January 16, 2018 (the "Bond Sale 
Resolution") authorizing the issuance and sale of the Series 2018A Bonds. A true copy of the 
Bond Sale Resolution is attached hereto as Exhibit "I". 

14. The Agency adopted a resolution on February 20, 2018 (the "Authorizing 
Resolution") authorizing the Executive Director to execute and deliver certain documents. A 
true copy of the Authorizing Resolution is attached hereto as Exhibit "J". 

15. The Public Hearing Resolution, the SEQRA Lead Agency Resolution, the 
SEQRA Resolution, the Bond Sale Resolution and the Authorizing Resolution were duly 
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adopted, have not been amended or modified since its adoption and are in full force and effect as 
of the date hereof. 

16. The Bond Purchase Agreement 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. 

17. 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. 

18. 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. 

19. 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. 

20. 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. 

21. The Agency is not contemplating instituting bankruptcy, insolvency or similar 
proceedings against itself. 

22. March 15, 2018 has been duly designated as the date for the closing on the Series 
2018A Bonds ("Closing Date"). 
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23. 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: (a) the Bond Resolution 
and the Indenture for the issuance of the Series 2018A Bonds; and (b) the Bond Purchase 
Agreement. 

24. 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 
statements and information therein under the caption "THE ISSUER" and "NO LITIGATION" 
relating to the Agency not misleading in any material respect. 

25. 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 
2018A Bonds and all other Agency Documents and to authorize the issuance of the Series 2018A 
Bonds; (ii) to enter into and perform its obligations under the Agency Documents; and (iii) to 
issue, offer, sell and deliver the Series 2018A Bonds to the Representative 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,. 

26. The Series 2018A Bonds, when issued, authenticated and delivered in accordance 
with the Bond 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. 

27. 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 2018A 
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 Resolution, the Series 
2018A 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 
Resolution, the approval of the Agency Documents, the issuance of the Series 2018A 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 Resolution, the Series 2018A 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 
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use in the consummation of the transactions contemplated by Purchase Contract or the Official 
Statement. 

28. The adoption of the Bond 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 2018A Bonds, Purchase Contract, 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 may be bound that 
would have a material adverse effect upon the transactions contemplated by the Purchase 
Contract or any other Agency Documents. 

29. On and as of the Closing Date, all authorizations, consents and approvals of, 
notices to, registrations or filings with, or actions in respect of any governmental body, agency or 
other instrumentality or court required to be obtained, given or taken on behalf of the Agency in 
connection with the execution, delivery and performance by the Agency of the applicable Agency 
Documents will have been obtained, given or taken and will be in full force and effect, provided 
that no representation is made with respect to compliance with the securities or "Blue Sky" laws 
of the various states of the United States. 

30. On and as of the Closing Date, the Series 2018A Bonds will be secured by a lien 
on the trust estate under the Indenture. 

31. With the exception of the liens created by or under the Indenture, the Series 2010 
Indenture, the First Supplemental Indenture and the Series 2017 Indenture ( as each of those terms 
are defined in the Indenture) and the documents related thereto, the Agency has not entered into 
any contract or arrangement of any kind which might give rise to any lien or encumbrance on the 
assets, funds and interests pledged pursuant to, or subject to the lien of, the Indenture. 

32. I did officially cause the Agency Documents to be executed in the name of the 
Agency by the signing of each of such Agency Documents with the signature of the Executive 
Director of the Agency. 

33. No member, officer or employee of the Agency having power to (i) negotiate, 
prepare, authorize or approve any of the Agency Documents, (ii) audit bills or claims under any 
of the Agency Documents, or (iii) appoint an officer or employee who has any of the powers or 
duties set forth in (i) or (ii): 

14584890.3 

(a) directly or indirectly owns any stock of the SCSD, the JSCB or the 
City of Syracuse, New York (the "City" and together with the 
SCSD and the JSCB, collectively the "School Parties"); 

(b) is a partner, director or employee of School Parties; 
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( c) is related to the School Parties or the Trustee within the meaning of 
Section 800.3(a) of the State General Municipal Law. 

34. The Authorized Representative of the Agency who, pursuant to the Authorizing 
Resolution of the Agency, is authorized to execute the Agency Documents and the office held by 
such Authorized Representative is as set forth below. The signature set opposite the name of 
such Authorized Representative, if any, is a genuine specimen of such member's signature: 

Name 

Honora Spillane 

Office //v/ ~nature 

Executive Director ~ 
34. 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. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, I have hereunto set my signature as Executive Director of 
the Agency the I~ day of March, 2018. 

CITY OF SYRACUSE INDUSTRIAL 

DEVELOPM~NTJGEN~ 
By:~ 

Honora Spillane, Executive Director 
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EXHIBIT "A" 

CHAPTER 641 OF THE LAWS OF 1979 
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LAWS OF NEW YORK, 1979 

CHAPTE~ .641 

AN ACT to amend the general municipal law, In relation to creating and 
establishing _for the city of Syracuse ,ndustrlal development agency and, 

providing for Its functions.and duties 
Became a law July 11, 1979, with the approval of the Governor. Passed on 
Home Rule reque.st pursuant to Article IX, section 2 (b) (2) of the Constitution, 

by a majority vote, three-fifths being present. 

The People of the State of New York, r1;presented in Senate and Assembly, do 
enact as follows: 

. ' . 

Section I. The general municipal law is amended by adding a new section nine 
hundred twenty-six to read as follows: 

§ 9£6. City of Syracuse industrial development agency. (a) For the benefit of the 
city of S1f1UCU8e and the inhabitants thereof, ·an-industrial development agency, to be 
ktiouin as the CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
AGENCY, is hereby established for thea.ccompluhmenlof any or all of the purposes 
sptdfied in tiUe one of article eighteen-A of this chapter. It shall comtitute a body 
corporate and politic, and be perpetual in duration. It shall consist off ive members 
wlw shall be appointed by the mayor of the c•ity of Syracuse and its chairman shaU be 
designated l,y auch mayor. It shall have the powers and dutiu now or hereafter 
cor,/erred by tiae one of article ~hteen-A of th~ ·chapter upon industria.l 
development agencies. It shall organize in a manner prescribed b-v and be subject to 
the provisiom of title one of article eighteen-A of this chapter. The agency, its 
memb,crs, officers and employees, and its operations and activities shall in all 
respects-be--govenud b11 the proviaiom of-titk cne of.ar!icle eighte,en.,A_of this cha pler. 

(b) The citv shall h.ave the power to make, or contract tQ make grants or loans, 
incluatnq but not limited to gran.!8 or loam of money, tQ tire agency in such amounts, 
upon such lenm and ronditiom and for such period or periods of time as in the 
judgment of the city and the agency are neceasary or appropriate for the 
accomplwhment of any of the purposes of the agency. 

§ 2. This act shall take effect immediately. 



14584890.3 

EXHIBIT "B" 

CERTIFICATE OF ESTABLISHMENT AND 
CERTIFIED COPIES OF THE CERTIFICATES OF APPOINTMENT 



C~HTIFICATE OF THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal Law, 
Lee Alexander, Mayor of the City of Syracuse, certifies as follows: 

1) The name of the industrial development agency 
herein is the City of Syracuse Industrial Development Agency. 

2) Chapter 641 of the Laws of 1979, the special act 
o~ the New York State Legislature establishing the City of Syracuse 
Industrial Development Agency, was adopted by the New York State \I 
Legislature on June 16, 1979 and signed by the Governor on J·uly ..Hr, 
1979. 

3) The names of the Chairman and the Members, respec
tively, of the City of Syracuse Industrial Development Agency and 
their terms of office are as follows: 

(a) Frank L. Canino Chairman 
David M. Garber Member 
David s. Michel Member 
Erwin G. Schultz Member 
Irwin L. Davis Member 

(b) The term of office of the Chairman and of 
the Members of the City of Syracuse Indus
trial Development Agency is at the pleasure 
of the Mayor and continues until a successor 
is appointed and has qualified. 

4) The facts establishing the need for the creation of 
a City of Syracuse Industrial Development Agency are as follows: 

Expansion of its industrial-commercial base is essential 
to the City of Syracuse, especially in a time of mounting economic 
pressures. To achieve this goal of expansion, the City has designed 
a comprehensive economic development program, requiring an IndustriaJ 
Development Agency. 

The existing potential for economic development will be 
augmented by the financial incentives of an Industrial Development 
Agency. Various City agencies and departments, such as the Depart
ment of Community Development and the Office of Federal and State 
Aid Coordination will interface with the Syracuse Industrial Develop
ment Agency to strengthen the business and industrial climate of the 
community. 

Access to the Department of Community Development will 
make available to the Syracuse Industrial Development Agency an ar
ray of staff assistance, technical expertise, and various other 
development services. The City's Office of Federal and State Aid 
Coordination will provide assistance ·to it in locating, analyzing, 
and obtaining various'forrns of federal and state assist~p...Q~ 
participation. STA~~~ ~ 

~l-1 .. ~0F. :;\~ 

~ JUL 20\919 
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- tit rl,-.Js..Mi 



- 2 -

The Syracuse Industrial Development Agency, in combina
tion with, and utilizing these and other resources, will greatly 
enhance the City's ability to compete for, and successfully attract, 
the commercial and industrial enterprises necessary for continued 
economic health and growth • 

. . ;-,,_ 

July 20, 1979 

Mayor 

'.St:rrAtnE ®'F ~ Yi~~ 
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OF Fl CE O F .. ,,¥:e:E MAYOR 
;. ',\, .. 

Stephanie·Ai·~er, Mayor 

CERTIFICATE OF APP.OINTMENT TO THE 

CITY OF SYRACUSE INDlJStRiAL DEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal law of the State of New York, Stephanie A. 

Miner, Mayor of the City of Syracuse, hereby certifies the appointment of the following person 

as a Member of the City of Syracuse Industrial Development Agency: 

Mr. Kenneth Kinsey -Member 

The following Member and Officer of the City of Syracu.se Industrial Development Agency shall 

no longer serve as Member or Officer of said Agency: 

Ms. Pamefa Hunter -Member 

No Member or Officer of the City of Syracuse Industrial Development Agency shall receive any 

co~pensation fort.he discharge of their duties as Member or Officer of the Agency, but shall be 

entitled to necessary expenses incurred in the discharge of their duties as such Member or 
r 

Officer. 

The appointment ~ereln set forth shall be effective as of January 13, 2016. 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448-8067 
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OFFlCE OF THE MAYOR 

Ben Walsh, Mayor 

CERTIFICATE OF APPOINTMENT TO THE 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal Law of the State of New York, Ben Walsh, 

Mayor of the City of Syracuse, hereby certifies the appointment of the following person as an 

Officer of the City of Syracuse Industrial Development Agency: 

Mr. Steven P. Thompson - Member/Vice Chair 

The following Officer of the City of Syracuse Industrial Development Agency shall no longer 

serve as Officer of said Agency : 

Mr. Steven P. Thompson - Member/Secretary 

No Member or Officer of the City of Syracuse Industrial Development Agency shall receive any 

compensation for the discharge of their duties as Member or Officer of the Agency, but shall be 

entitled to necessary expenses incurred in the discharge of their duties as such Member or 

Officer. · 

The appointment herein set forth shall be effective as of January 16, 2018. 

~wisi, 
Mayor, City of Syracuse 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448-8067 
Website: www.SyrGov.net 
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Ben Walsh, Mayor 

CERTIFICATE OF APPOINTMENT TO THE 

CITY OF SYRACUSE INDUST~IAL DEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal Law ofthe State of New York, Ben Walsh, 

Mayor of the City of Syracuse, hereby certifies the appointment of the following person as a 

member of the City of Syracuse Industrial Development Agency: 

Mr. Michael Frame - Member/Chair 

The following Member and Officer of the City of Syracuse Industrial Development Agency shall 

no longer serve as Member or Officer of said Agency : 

Mr. William A. Ryan - Member/Chair 

No Member or Officer of the City of Syracuse Industrial Development Agency shall receive any 

compensation for the discharge of their duties as Member or Officer of the Agency, but shall be 

entitled to necessary expenses incurred in the discharge oftheir duties as such Member or 

Officer. 

The appointment herein set forth shall be effective as of January 16, 2018. 

:;3=~ 
Ben Walsh 

Mayor, City of Syracuse 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448-8067 
Website: www.SyrGov.net 
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CERTIFICATE OF APPOINTM~NT TO THE 

CITY OF SYRACUSE INDUSTRIALDEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal Law of the State of New York, Ben Walsh, 

Mayor of the City of Syracuse, hereby certifies the appointment of the following person as a 
member of the City of Syracuse Industrial Development Agency: 

Mr. Rickey Brown - Member/Secretary 

The following Member and Officer of the City of Syracuse Industrial Development Agency shall 

no longer serve as Member or Officer of said Agency : 

Ms. M. Catherine Richardson - Member/Vice-Chair 

No Member or Officer of the City of Syracuse Industrial Development Agency shall receive any 

compensation for the discharge of their duties as Member or Officer of the Agency, but shall be 

entitled to necessary expenses incurred in the discharge of their duties as such Member or 

Officer. 

The appointment herein set forth shall be effective as of January 16, 2018. 

/5__:; ~ 
~ 
Mayor, City of Syracuse 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448-8067 
Website: www.SyrGov.net 
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CERTIFICATE OF APPOINTMENT TO THE 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal Law of the State of New York, Ben Walsh, 

Mayor of the City of Syracuse, hereby certifies the appointment of the following person as a 

member of the City of Syracuse Industrial Development Agency: 

Ms. Kathy Murphy - Member/Treasurer 

The following Member and Officer of the City of Syracuse Industrial Development Agency shall 

no longer serve as Member or Officer of said Agency: 

Mr. Donald Schoenwald - Member/Treasurer 

No Member or Officer of the City of Syracuse Industrial Development Agency shall receive any 

compensation for the discharge of their duties as Member or Officer of the Agency, but ·shall be 

entitled to necessary expenses incurred in the discharge of their duties as such Member or 

Officer. 

The appointment herein set forth shall be effective as of January 16, 2018. 

Mayor, City of Syracuse 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448-8067 
• Website: www.SyrGov.net 
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I HEREBY CERTIFY THAT THE ATTACHED BY-LAWS OF THE CITY OF 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY ARE A TRUE AND 

CCU TE COPY OF S ID BY-LAWS. 



BY-LAWS OF 
THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

(as amended August 18, 2009) 

Article I 

TIIEAGENCY 

Section 1. Name 

The name of the agency shall be "City of Syracuse Industrial Development Agency", 

and it shall be referred to in these by-laws as the Agency. 

Section 2. Seal 

The seal of the Agency shall be in such form as may be determined by the members 

of the Agency. 

Section 3. Office 

The principal office of the Agency shall be located in the City of Syracuse, New 

York, County of Onondaga, and State of New York. The Agency may have such other offices at 

such other places as the members of the Agency may, from time to time, designate by resolution. 

Article II 

MEMBERS 

Section L Members 

(a) There shall be five members of the Agency. All references in these by-laws 

to members shall be references to Members of the Agency. The persons designated in the 

certificates of appointment filed in the office of the Secretary of State as members of the Agency 

and their successors in office and such other persons as may, from time to time, be appointed as 
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Members of the Agency by the Mayor of the City of Syracuse, or by special act of the Legislature, 

shall constitute all the members. 

(b) Members shall hold office at the pleasure of the Mayor and shall continue to 

hold office until his or her successor is appointed and has qualified. The Mayor may remove any 

Member at his discretion, with or without cause. 

( c) Upon the resignation or removal of a Member, a successor shall be selected 

by the Mayor. 

( d) Members may resign at any time by giving written notice to the Mayor and 

to the Chairman of the Agency. Unless otherwise specified in the notice the resignation shall take 

effect upon receipt of the notice by the Chairman or the Mayor. Acceptance of the resignation shall 

not be necessary to make it effective. 

Section 2. Meeting of the Members 

(a) The Annual Meeting of the members shall be held on such date or dates as 

shall be fixed, from time to time, by the Members of the Agency. The first Annual Meeting of 

Members shall be held on a date within twelve (12) months after the filing of the Certificate of the 

Agency with the Secretary of State as required by General Municipal Law §856 (I) (a). Each 

successive Annual Meeting of Members shall be held on a date not more than twelve (12) months 

following the preceding Annual Meeting of Members. 

(b) Regular meetings of the Agency may be held at such time and place as, from 

time to time, may be determined by the Members. 

(c) Upon the written request of the Mayor, the Chairman or two (2) Members of 

the Agency, the Chairman of the Agency 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. 
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The call for a special meeting may be personally delivered to each Member of the Agency 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 ofMembers 

( a) The Chairman shall preside over the meetings of the Agency. In the absence 

of the Chairman, the Vice-Chairman shall preside. In the absence of both the Chairman and Vice

Chairman, any Member directed by the Chairman may preside. 

(b) At all meetings of Members, a majority of the Members of the Agency 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 detennined by the Agency 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 Agency, the following shall be the order of business: 

(1) Roll Call; 

(2) Proof of Notice of Meeting; 

(3) Reading and approval of the minutes of the previous meeting; 

( 4) bills and communications; 

(5) Report of the Treasurer; 

( 6) Reports of Committees; 
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(7) Un.finished business; 

(8) New business; 

(9) Adjournment. 

The order of business may be altered or suspended at any meeting by the Members of the Agency. 

(e) All resolutions shall be in writing and shall be recorded in the journal of the 

proceedings of the Agency. 

Section l. Officers 

Article ID 

OFFICERS AND PERSONNEL 

The officers of the Agency shall be Chairman or Co-Chairman, Vice--Chainnan, 

Secretary and Treasurer and such other offices as may be prescribed, from time to time, by the 

Agency. The Chairman or Co-Chainnan and other officers shall be appointed by the Mayor of the 

City of Syracuse and may be removed with or without cause at his discretion. Each officer shall be 

a Member of the Agency during his or her term of office. 

Section 2. Chairman or Co-Chairmen 

The Chainnan shall be chief executive officer of the Agency, and shall serve as an ex 

officio member of all duly constituted committees, shall supervise the general management and the 

affairs of the Agency, and shall carry out the orders and resolutions of the Agency. Except as 

otherwise authorized by resolution of the Agency, 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 Agency on behalf of the Agency. The Mayor may from time to 

time appoint two Co-Chairmen in place of the Chairman. During their term of office the Co-

SYLIBO I \134056\3 

-4-



Chairmen shall share equally the duties, rights, powers and responsibilities of the Chairman. The 

action of either Co-Chairman or execution (manually or by facsimile signature) by either Co

Chairman of any agreement, contract, deed, bond, note or other evidence of indebtedness or any 

other instrument of the Agency on behalf of the Agency shall have the same force and effect as such 

action or execution by the Chairman. 

Section 3. Vice-Chairman 

The Vice-Chairman shall have all the powers and :functions of the Chairman or Co

Chairmen in the absence or disability of the Chairman or Co-Chairmen, as the case may be. The 

Vice-Chairman shall perform such other duties as the Members of the Agency shall prescribe or as 

delegated by the Chairman or Co-Chairmen. 

Section 4. Secretary 

The Secretary shall keep the minutes of the Agency, shall have the custody of the 

seal of the Agency and shall affix and attest the same to documents when duly authorized by the 

Agency, shall attest to the giving or serving of all notices of the Agency, shall have charge of such 

books and papers as the Members of the Agency may order, shall attest to such correspondence as 

may be assigned, and shall perform all the duties incidental to his office. 

Section 5. Treasurer 

The Treasurer shall have the care and custody of all the funds and securities of the 

Agency, shall deposit such funds in the name of the Agency, in such bank or trust company as the 

members of the Agency may elect, shall sign such instrument as may require the Treasurer's 

signature, but only with the approval of the Chairman or Co-Chairman, as the case may be, shall at 

all reasonable times exhibit the books and accounts of the Agency to the Mayor or any Member of 
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the Agency, and at the end of each fiscal year shall present an annual report setting forth in full the 

financial condition of the Agency. 

Section 6. Additional Personnel 

The Agency, with the consent of the Mayor, may appoint an Administrative or 

Executive Director to supervise the administration of the business and affairs of the Agency, subject 

to the direction of the Agency. The Agency may, from time to time, employ such other personnel as 

it deems necessary to execute its powers, duties and functions as prescribed by the New York State 

Industrial Development Agency Act (General Municipal Law, Article 18-A), as amended, and all 

other laws of the State of New York applicable thereto. 

Section 7. Compensation of Chairman, Co-Chainnen, Members. Officers. and Other Personnel 

The Chairman, Co-Chairmen, Members and Officers 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 Agency. 

Section 1. Amendments to By-Laws 

Article IV 

AMENDMENTS 

These by-laws may be amended or revised, from time to time, by a two-third (2/3) 

vote of the Agency, but no such amendment or revision shall be adopted unless written notice of the 

proposed action shall have been given by mail to each Member and the Mayor at least ten (10) days 

prior to the date of the meeting at which it is proposed that such action be taken; provided, however, 
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that this provision and other provisions relating to the appointment, renewal and terms of office of 

Members and officers may be amended only with the prior written approval of the Mayor. 

Section 1. Sureties and Bonds 

Article V 

MISCELLANEOUS 

In case the Agency shall so require, any officer, employee or agent of the Agency 

shall execute to the Agency a bond in such sum and with such surety or sureties as the Agency may 

direct, conditioned upon the faithful performance of his or her duties to the Agency and including 

responsibility for negligence and for the accounting for all property, funds or securities of the 

Agency which may come into the hands of the officer, employee or agent. 

Section 2. Indemnification 

(a) Upon compliance by a Member or Officer of the Agency (including a former 

Member or Officer, the estate of a Member or Officer or a judicially appointed personal 

representative thereof) (referred to in this Section 2 collectively as "Member") with the 

provisions of subdivision (i) of.this Section 2, the Agency shall provide for the defense of the 

Member in any civil action or proceeding, state or federal, arising out of any alleged act or 

omission which occurred or allegedly occurred while the Member was acting within the scope of 

the public employment or duties of such Member. This duty to provide for a defense shall not 

arise where such civil action or proceeding is brought by or at the behest of the Agency. 

(b) Subject to the conditions set forth in paragraph (a) of this subdivision, the Member 

shall be entitled to be represented by private counsel of the Member's choice in any civil action 

or proceeding whenever the chief legal officer of the Agency or other counsel designated by the 
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Agency determines that a conflict of interest exists, or whenever a court, upon appropriate 

motion or otherwise by a special proceeding, determines that a conflict of interest exists and that 

the Member is entitled to be represented by counsel of the Member's choice, provided, however, 

that the chief legal officer or other counsel designated by the Agency may require, as a condition 

to payment of the fees and expenses of such representation, that appropriate groups of such 

Members be represented by the same counsel. Reasonable attorneys' fees and litigation expenses 

shall be paid by the Agency to such private counsel from time to time during the pendency of the 

civil action or proceeding with the approval of a majority of the Members of the Agency eligible 

to vote thereon. 

( c) Any dispute with respect to representation of multiple Members by a single counsel 

or the amount of litigation expenses or the reasonableness of attomeys1 fees shall be resolved by 

the court upon motion or by way of a special proceeding. 

(d) Where the Member delivers process and a written request for a defense to the 

Agency under subdivision (i) of this Section 2, the Agency shall take the necessary steps on 

behalf of the Member to avoid entry of a default judgment pending resolution of any question 

pertaining to the obligation to provide for a defense. 

(e) The Agency shall indemnify and save harmless its Members in the amount of any 

judgment obtained against such Members in a State or Federal court, or in the amount of any 

settlement of a claim, provided that the act or omission from which such judgment or claim arose 

occurred while the Member was acting within the scope of the Member's public employment or 

duties; provided further that in the case of a settlement, the duty to indemnify and save harmless 

shall be conditioned upon the approval of the amount of settlement by a majority of the Members 

of the Agency eligible to vote thereon. 
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(f) Except as otherwise provided by law, the duty to indemnify and save harmless 

prescribed by this Section 2 shall not arise where the injury or damage resulted from intentional 

wrongdoing or recklessness on the part of the Member seeking indemnification. 

(g) Nothing in this subdivision shall authorize the Agency to indemnify or save 

harmless any Member with respect to punitive or exemplary damages, fines or penalties; 

provided, however, that the Agency shall indemnify and save harmless its Members in the 

amount of any costs, attorneys' fees, damages, fines or penalties which may be imposed by 

reason of an adjudication that the Member, acting within the scope of the Member's public 

employment or duties, has, without willfulness or intent on the Member's part, violated a prior 

order, judgment, consent decree or stipulation of settlement entered in any court of the State or of 

the United States. 

(h) Upon entry of a final judgment against the Member, or upon the settlement of the 

claim, the Member shall serve a copy of such judgment or settlement, personally or by certified 

or registered mail within thirty (30) days of the date of entry or settlement, upon the Chairman 

and the chief administrative officer of the Agency; and if not inconsistent with the provisions of 

this Section 2, the amount of such judgment or settlement shall be paid by the Agency. 

(i) The duty to defend or indemnify and save harmless prescribed by this Section 2 

shall be conditioned upon: (i) delivery by the Member to the Chairman of the Agency and the 

chief legal officer of the Agency or to its chief administrative officer of a written request to 

provide for such Member's defense together with the original or a copy of any summons, 

complaint, process, notice, demand or pleading within ten (10) days after the Member is served 

with such document, and (ii) the full cooperation of the Member in the defense of such action or 
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proceeding and in defense of any action or proceeding against the Agency based upon the same 

act or omission, and in the prosecution of any appeal. 

G) The benefits of this Section shall inure only to Members as defined in subdivision 

(a) of this Section 2 and shall not enlarge or diminish the rights of any other party. 

(k) This Section 2 shall not in any way affect the obligation of any claimant to give 

notice to the Agency under Section 10 of the Court of Claims Act, Section 880 of the General 

Municipal Law, or any other provision of law. 

(I) The Agency is hereby authorized and empowered to purchase insurance from any 

insurance company created by or under the laws of the State, or authorized by law to transact 

business in the State, against any liability imposed by the provisions of this Section 2, or to act as 

a self-insurer with respect thereto. The provisions of this Section 2 shall not be construed to 

impair, alter, limit or modify the rights and obligations of any insurer under any policy of 

msurance. 

(m) All payments made under the terms of this Section 2, whether for insurance or 

otherwise, shall be deemed to be for a public purpose and shall be audited and paid in the same 

manner as other public charges. 

(n) Except as otherwise specifically provided in this Section 2, the provisions of this 

Section 2 shall not be construed in any way to impair, alter, limit, modify, abrogate or restrict 

any immunity to liability available to or conferred upon any Member of the Agency by, in 

accordance with, or by reason of, any other provision of State or Federal statutory or common 

law. The benefits under this Section 2 shall supplement, and be available in addition to, defense 

or indemnification protection conferred by any law or enactment. This Section 2 is intended to 

confer upon Members of the Agency all of the benefits of Section 18 of the Public Officers Law 
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and to impose upon the Agency liability for costs incurred under the provisions hereof and 

thereof. 

Section 3. Fiscal Year 

The fiscal year of the Agency shall be fixed by the Members, subject to the 

applicable law. 

Section 4. Powers of the Agency 

The Agency shall have all the powers of an Industrial Development Agency 

authorized by Article 18-A of the General Municipal Law and 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 "D" 

PUBLIC HEARING RESOLUTION 
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RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on October 17, 2017, at 8:30 o'clock a.m. in the Common Council Chambers, 
City Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Chairman and upon the roll being duly called, the 
following members were: 

PRESENT: William Ryan, M. Catherine Richardson, Esq., Steven Thompson, 
Kenneth Kinsey 

EXCUSED: Donald Schoenwald, Esq. 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Susan Katzoff, Esq., Judith DeLaney, Debra Ramsey-Bums, John Vavonese, Meghan 
Ryan, Esq.; Others Present: Lauryn LaBourde, Aggie Lane, Lentz, Richard DeVito, Robert 
Doucette, Robb Bidwell, Jim Mason, Mitch Latimer, Paul Reichel, Donna Harris, Suzanne 
Slack, Joseph Bryant, Jr, Gail Montplaiser, Emanuel Henderson, Eli Smith, Kelly Besaw, Jeremy 
Davidneiser, Audrey Farwayir, Walt Dixie, Sharon Owens, Walter Sheperd, Andrew Maxwell, 
David Delvecchio, Eric Ennis; Media: Rick Moriarty 

The following resolution was offered by M. Catherine Richardson and seconded by 
Kenneth Kinsey: 

RESOLUTION AUTHORIZING A PUBLIC HEARING IN 
CONNECTION WITH THE UNDERTAKING OF A 
PROJECT BY THE AGENCY AND THE ISSUANCE BY 
THE AGENCY OF ITS SCHOOL FACILITY REVENUE 
BONDS (SYRACUSE CITY SCHOOL DISTRICT 
PROJECT), SERIES 2018 

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 

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 
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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 application submitted in October, 2017 (the "Application"), Syracuse 
Joint School 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"), requested 
that the Agency undertake phase II of a certain project (the "Series 2018 Project") consisting of: 
(A)(i) the acquisition or continuation by the Agency of an interest in the following exiting school 
buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and 
Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, renovation, 
rehabilitation and improvements, including but not limited to some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping; (iii) and the construction of an 
approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the 
acquisition and installation in and around the Buildings of certain items of equipment, furnishings, 
fixtures, other incidental and appurtenant tangible personal property related site work, parking 
improvements and landscaping (the "Equipment" and together with the Buildings, the 
"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 2018 Project, financing certain costs of issuance and funding a debt service 
reserve fund, if any) by the issuance of the Agency's School Facility Revenue Bonds (Syracuse 
City School District Project-Series 2018 Project) in an aggregate principal amount of up to 
$82,000,000 (the "Series 2018 Bonds"). 

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 Series 2018 Project constitutes such an action; and 

WHEREAS, the Agency has not yet made a determination under SEQRA; and 

WHEREAS, the Agency has not approved undertaking the Series 2018 Project or 
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granting the Financial Assistance; and 

WHEREAS, the grant of Financial Assistance to the Series 2018 Project is subject to, 
among other things, the Agency finding after a public hearing pursuant to Section 859-a of the 
Act that the Series 2018 Project will serve the public purposes of the Act by promoting 
economically sound commerce 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 Series 2018 Project constitutes a "project" within the meaning of the 
Act; and 

(B) The Financial Assistance contemplated with respect to the Series 2018 
Project consists of assistance in the form of exemptions from real property taxes, State and local 
sales and use taxation and mortgage recording tax. 

(2) The Agency hereby directs that pursuant to Section 859-a of the Act, a public 
hearing with respect to the Series 2018 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 Series 2018 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. 

The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 

William Ryan 
M. Catherine Richardson 
Steven Thompson 
Kenneth Kinsey 

X 
X 
X 
X 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) SS.: 
) 

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 October 
17, 2017, 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), such 
meeting was open to the general public and public notice of the time and place of such meeting 
was duly given in accordance with such Section 104, (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 
t~ay of November, 2017. 

City of Syracuse Industrial Development Agency 

(SE AL) 
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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 NOTICE IS 
HEREBY GIVEN that a 
public hearing pur
suant to Section 859-a 
of the New York Gener
al Municipal Law, will 
be held by the City of 
Syracuse Industrial De
velopment Agency (the 
"Agency") on the 21st 
day of November, 
2017, at 8:30 o'clock 
a.m., local time, at 233 
East Washington 
Street. common coun
cil Chambers, City Hall, 
Syracuse, New York in 
connection with the fol
lowing matter: The Syr
acuse Joint Schools 
construction Board 
(the "JSCB'') acting as 
agent of the City of Syr
acuse, New York (the 
"City'') and the City of 
Syracuse school Dis
trict (the "SCSD"), re
quested the Agency is
sue one or more series 
of its Tax-EXempt 
and/or Taxable School 
Facility Revenue Bonds 
(Syracuse City School 
District Project), series 
2018 in an aggregate 
principal amount of up 
to $82,000,000 (the "S
eries 2018 Bonds") for 
the purpose of: (A)(i) 
the acquisition or con
tinuation by the Agen
cy of an interest in the 
following existing 
school buildings known 
as Bellevue Elementa
ry, Frazer Pre-K-8 
School, Ed Smith Pre
K-8 School and Grant 
Middle School (collec
t)yely, the "Buildin&s"); 
(11) the . reconstruction, 
renovation, rehabilita
tion and improvements 
9f the Buildings; includ
ing but not limited to, 
some or all of the fol
loyving at the Buildings: 
windows, roofs, bath-
rooms, mechanicals 
plumbing, electrical ac
c~ssibility, security' and 
site improvements 
parking lots and land~ 
scapin~ (the "Improve
ments ); and (iiO the 
construction of an ap-
nt"nvi m"':l+nr" F) nc""1 

Description 
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f-.11 Ul\.111 lalCIY L, 7J/ 

square foot addition to 
the Ed smith Pre-K-8 
school gymnasium (the 
"Addi~ion" and togeth
er with the Buildings 
and the Improvements 
collectively, the "Facili~ 
ty"); (B) the acquisition 
and installation in and 
around the Facility of 
certain items of equip
ment, furnishin~s fix
tures, other incidental 
and appurtenant tangi
ble personal property 
relat_ed site work, park
mg improvements and 
la~dscaping (the 1'E
quIpment" and togeth-
7,r ~ith the Facility, the 
ProJect Facility") nec

essary and attendant 
to the use of the Proj
ect Facility as schoors 
by the City and the 
SCSD; and (C) the pay 
certain costs of issu
ance of the series 
2018 Bonds, costs of 
credit enhancement if 
any, funding capital
ized interest, if any for 
the Project (as defined 
herein) and funding a 
debt service reserve 
fund, if any (the forego
ing collecttvell referred 
to as the 'Project"). 
The JSCB shall be the 
initial owner or opera
tor of the Project Facili
ty. The Agency will at 
the above-stated time 
and place hear all per
sons with views with 
respect to the pro
posed Financial Assis
tance to the JSCB, the 
proposed owner 
/operator, the location 
of the Project Facility 
and the nature of 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 Proj
~ct, i_s availa_ble for pub
lie InspectIon during 
business hours at the 
office of the Agency lo
cated at 201 East Wash
ington street, 7th 
Floor, Syracuse, New 
York. Dated: November 
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NOTICE OF PUBLIC HEARING 

NOTICE IS HEREBY GIVEN that a public hearing pursuant to Section 859-a of the 
New York General Municipal Law, will be held by the City of Syracuse Industrial Development 
Agency (the "Agency") on the 21 st day ofNovember, 2017, at 8:30 o'clock a.m., local time, at 233 
East Washington Street, Common Council Chambers, City Hall, Syracuse, New York, in 
connection with the following matter: 

The Syracuse Joint Schools Construction Board (the "JSCB") acting as agent of the City 
of Syracuse, New York (the "City") and the City of Syracuse School District (the "SCSD"), 
requested the Agency issue one or more series of its Tax-Exempt and/or Taxable School Facility 
Revenue Bonds (Syracuse City School District Project), Series 2018 in an aggregate principal 
amount of up to $82,000,000 (the "Series 2018 Bonds") for the purpose of: (A)(i) the acquisition 
or continuation by the Agency of an interest in the following existing school buildings known as 
Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant Middle 
School (collectively, the "Buildings"); (ii) the reconstruction, renovation, rehabilitation and 
improvements of the Buildings; including but not limited to, some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping (the "Improvements"); and (iii) the 
construction of an approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School 
gymnasium (the "Addition" and together with the Buildings and the Improvements, collectively, 
the "Facility"); (B) the acquisition and installation in and around the Facility of certain items of 
equipment, furnishings, fixtures, other incidental and appurtenant tangible personal property related 
site work, parking improvements and landscaping (the "Equipment" and together with the Facility, 
the "Project Facility") necessary and attendant to the use of the Project Facility as schools by the 
City and the SCSD; and (C) the pay certain costs of issuance of the Series 2018 Bonds, costs of 
credit enhancement, if any, funding capitalized interest, if any, for the Project (as defined herein) 
and funding a debt service reserve fund, if any (the foregoing collectively referred to as the 
"Project"). 

The JSCB shall be the initial owner or operator of the Project Facility. 

The Agency will at the above-stated time and place hear all persons with views with respect 
to the proposed Financial Assistance to the JSCB, the proposed owner/operator, the location of the 
Project Facility and the nature of 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, is available for public in~ection 
during business hours at the office of the Agency located at 201 East Washington Street, 7 Floor, 
Syracuse, New York. 

Dated: November 2, 2017 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

14119168.1 



B A R C L A Y D A M O N ll" 

Susan R. Katzoff 
Partner 

VIA CERTIFIED MAIL 
7016 3010 0001 1675 7964 

Honorable Stephanie A. Miner 
Mayor, City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 

VIA CERTIFIED MAIL 
7016 3010 0001 1675 7957 

Honorable Joanne M. Mahoney 
County Executive, Onondaga County 
John Mulroy Civic Center, 14th Floor 
421 Montgomery Street 
Syracuse, New York 13202 

November 2, 2017 

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 (the "Company") 
School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2018 

Dear Mayor and County Executive: 

Enclosed herewith please find a Notice of Public Hearing in relation to the above
referenced project. The Syracuse Joint Schools Construction Board (the "JSCB") acting as agent 
of the City of Syracuse, New York (the "City") and the Syracuse City School District (the 
"SCSD"), requested the Agency issue one or more series of its Tax-Exempt and/or Taxable 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2018 in an 
aggregate principal amount of up to $82,000,000 (the "Series 2018 Bonds") for the purpose of: 
(A)(i) the acquisition or continuation by the Agency of an interest in the following existing 
school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 
School and Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, 
renovation, rehabilitation and improvements of the Buildings; including but not limited to, some 
or all of the following at the Buildings: windows, roofs, bathrooms, mechanicals, plumbing, 
electrical, accessibility, security and site improvements, parking lots and landscaping (the 
"Improvements"); and (iii) the construction of an approximately 2,957 square foot addition to 
the Ed Smith Pre-K-8 School gymnasium (the "Addition" and together with the Buildings and 

Barclay D2.mon Tower - 125 East Jefferson Stre6t - Syracuse. New York 13202 barclayd;,mon com 
skatzoff@barclaydamon com Direct: 315 425.2880 Fax. 315.425.6597 
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the Improvements, collectively, the "Facility"); (B) the acquisition and installation in and around 
the FaciHty of certain items of equipment, furnishings, fixtures, other incidental and appurtenant 
tangible personal property related site work, parking improvements and landscaping (the 
"Equipmenf' and together with the Facility, the "Project Facility") necessary and attendant to the 
use of the Project Facility as schools by the City and the SCSD; and (C) the pay certain costs of 
issuance of the Series 2018 Bonds, costs of credit enhancement, if any, funding capitalized 
interest, if any, for the Project (as defined herein) and funding a debt service reserve fund, if any 
(the foregoing collectively referred to as the "Projecf'). 

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 November 21, 2017 at 
8:30 a.m. in the Common Council Chambers at City Hall. 

Very truly yours, 

~Acu~-~:,Cf~ 
Susan R. Katzoff 

SRK/llm 
Enclosure 

cc: Meghan Ryan, Esq., City of Syracuse, via email (w/Enclosure) 

14123120.I 

Honora Spillane, City of Syracuse Industrial Development Agency, via email (w/Enclosure) 
Judy Delaney, City of Syracuse Industrial Development Agency, via email (w/Enclosure) 



NOTICE OF PUBLIC HEARING 

NOTICE IS HEREBY GIVEN that a public hearing pursuant to Section 859-a of the 
New York General Municipal Law, will be held by the City of Syracuse Industrial Development 
Agency (the "Agency") on the 21 st day ofNovember, 2017, at 8:30 o'clock a.m., local time, at 233 
East Washington Street, Common Council Chambers, City Hall, Syracuse, New York, in 
connection with the following matter: 

The Syracuse Joint Schools Construction Board (the "JSCB") acting as agent of the City 
of Syracuse, New York (the "City") and the City of Syracuse School District (the "SCSD"), 
requested the Agency issue one or more series of its Tax-Exempt and/or Taxable School Facility 
Revenue Bonds (Syracuse City School District Project), Series 2018 in an aggregate principal 
amount ofup to $82,000,000 (the "Series 2018 Bonds") for the purpose of: (A)(i) the acquisition 
or continuation by the Agency of an interest in the foilowing existing school buildings known as 
Bellevue Elementary, Frazer Prc-K-8 School, Ed Smith Pre-K-8 School and Grant Middle 
School ( collectively, the "Buildings ti); (ii) the reconstruction, renovation, rehabilitation and 
improvements of the Buildings; including but not limited to, some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping (the '"Improvements"); and (iii) the 
construction of an approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School 
gymnasium (the "Addition" and together with the Buildings and the Improvements, collectively, 
the Hf acility"); (B) the acquisition and installation in and around the Facility of certain items of 
equipment, furnishings, fixtures, other incidental and appurtenant tangible personal property related 
site work, parking improvements and landscaping (the "Equipment" and together with the Facility, 
the "Project Facility") necessary and attendant to the use of the Project Facility as schools by the 
City and the SCSD; and (C) the pay certain costs of issuance of the Series 2018 Bonds, costs of 
credit enhancement, if any, funding capitalized interest, if any, for the Project (as defined herein) 
and funding a debt service reserve fund, if any (the foregoing collectively referred to as the 
"Project"). 

The JSCB shall be the initial owner or operator of the Project Facility. 

The Agency will at the above-stated time and place hear all persons with views with respect 
to the proposed Financial Assistance to the JSCB, the proposed owner/operator, the location of the 
Project Facility and the nature of 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, is available for public in~ection 
during business hours at the office of the Agency located at 201 East Washington Street, 7 Floor, 
Syracuse, New York. 

Dated: November 2, 2017 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

14119168.1 
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City of Syracuse 
Industrial Development Agency 

201 East Washington Street, ih Floor 
Syracuse, NY 13202 
Tel (315) 473-3275 

Transcript pf Public Hearing 
Tuesday November 21, 2017 

Board Members Present: William Ryan, M. Catherine Richardson, Esq., Stephen Thompson, Kenneth Kinsey, 
Staff Present: Honora Spillane, Susan Katzoff, Esq., Judith Delaney, Debra Ramsey-Burns, John Vavonese, 
Meghan Ryan, Esq. 
Others Present: Lauryn LaBourde, Aggie Lane, Barry Lentz, Jim Mason, Mitch Latimer, Paul Reichel Esq., Gail 
Montplaisir, Sharon Owens, David Delvecchio, Kevin Schwab, Kate Shalen, Chris Cory, Matthew Paulus, Michael 
Palermo, Mel Menon, Steve Case, Tom Hornstein, Chris Hornstein, Sam Milnamon, Patrona Jones- Roesur, 
Charles Sangster, Erik Tanner, Eli Smith, Emmanuel Henderson, El Java Abdul-Qadir. 

I. Public Hearing 

Joint School Construction Board 

Mr. Ryan opened the Public Hearing at 8:33 a.m. by reading verbatim the Notice of Public Hearing on the 
Project. A copy of the notice is attached and included in the minutes. He then asked if anyone in attendance 
wished to speak in favor of the Project. 

David Delvecchio, the Commissioner of Finance for the City of Syracuse spoke in favor. Mr. Delvecchio noted the 
bonds ($82,000,000.00) will be used to renovate four schools, Bellevue, Grant, Frazer, and Ed Smith. He noted a 
Phase 2 will commence in the spring. 

Mr. Ryan asked if anyone else in attendance wished to speak in favor of the Project. No one spoke. He asked an 
additional two times if anyone else in attendance wished to speak in favor. No one spoke. 

Mr. Ryan noted that Phase I of Joint School Construction Plan was now completed. 

He then asked if anyone in attendance wish to speak in opposition of the project. No one spoke. He asked an 
additional two more time if anyone in attendance wished to speak in opposition of the project. No one spoke in 
opposition to the project. 

Mr. Ryan closed the Public Hearing at 9:07 a.m. 
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SEQRA LEAD AGENCY RESOLUTION 
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RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on November 21, 2017 at 8:30 o'clock a.m., local time, in the Common Council 
Chambers, City Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Chairman and upon the roll being duly called, the 
following members were: 

PRESENT: William Ryan, M. Catherine Richardson, Steven Thompson, Kenneth 
Kinsey 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Susan Katzoff, Esq., Judith DeLaney, Debra Ramsey-Bums, John Vavonese, 
Meghan Ryan, Esq.; Others Present: Lauryn LaBourde, Aggie Lane, Barry Lentz, Jim 
Mason, Mitch Latimer, Paul Reichel Esq., Gail Montplaisir, Sharon Owens, David 
Delvecchio, Kevin Schwab, Kate Shalen, Chris Cory, Matthew Paulus, Michael Palermo, 
Mel Menon, Steve Case, Tom Hornstein, Chris Hornstein, Sam Milnamon, Patrona Jones
Roesur, Charles Sangster, Erik Tanner, Eli Smith, Emmanuel Henderson, El Java Abdul
Qadir. 

The following resolution was offered by M. Catherine Richardson and seconded by 
Kenneth Kinsey: 

RESOLUTION CLASSIFYING A CERTAIN PROJECT AS 
A TYPE I ACTION AND DECLARING THE INTENT OF 
THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
AGENCY TO BE LEAD AGENCY FOR PURPOSES OF A 
COORDINATED REVIEW PURSUANT TO THE STATE 
ENVIRONMENTAL QUALITY REVIEW ACT 

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 

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, by application submitted in October, 2017 (the "Application"), Syracuse 
Joint School 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"), requested 
that the Agency undertake phase II of a certain project (the "Series 2018 Project") consisting of: 
(A)(i) the acquisition or continuation by the Agency of an interest in the following exiting school 
buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and 
Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, renovation, 
rehabilitation and improvements, including but not limited to some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping; (iii) and the construction of an 
approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the 
acquisition and installation in and around the Buildings of certain items of equipment, furnishings, 
fixtures, other incidental and appurtenant tangible personal property related site work, parking 
improvements and landscaping (the "Equipment' and together with the Buildings, the 
"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 2018 Project, financing certain costs of issuance and funding a debt service 
reserve fund, if any) by the issuance of the Agency's School Facility Revenue Bonds (Syracuse 
City School District Project-Series 2018 Project) in an aggregate principal amount of up to 
$82,000,000 (the "Series 2018 Bonds"); and 

WHEREAS, JSCB has indicated that it also intends to apply for additional financial 
assistance from the Agency in the next few months in furtherance of the Series 2018 Project for 
the renovation, reconstruction, and rehabilitation of the existing school buildings currently or 
formerly known as Fowler High School, Westside Academy at Blodgett, and Huntington Pre-K-
8 School, which improvements shall include, but not be limited to, the following: interior and 
exterior site improvements, new electrical, plumbing and mechanical systems, roofing, security 
upgrades, windows, new athletic fields, pool renovations, locker room renovations, and masonry 
repairs (together with the Buildings, the "Project"); and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State 
ofNew 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 whether the "action" (as said quoted 
term is defined in SEQRA) to be taken by the Agency may have a "significant impact on the 
environment" (as said quoted term is utilized in SEQRA) and the preliminary agreement of the 
Agency to undertake the Project constitutes such an action; and 

2 
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WHEREAS, to aid the Agency in determining whether the Project may have a 
significant impact upon the environment, JSCB has prepared and submitted to the Agency an 
Environmental Assessment Form (the "EAF') with respect to the Project; and 

WHEREAS, the Agency has not approved the Project; and 

NOW, THEREFORE, be it resolved by the members of the City of Syracuse Industrial 
Development Agency as follows: 

(1) Based upon an examination of the EAF prepared by the Company, the criteria 
contained in 6 NYCRR §617.7(c), and based further upon the Agency's knowledge of the area 
surrounding the Project, all the representations made by JSCB in connection with the Project, 
and such further investigation of the Project and its environmental impacts as the Agency has 
deemed appropriate, the Agency makes the following findings and determinations with respect to 
the Project pursuant to SEQRA: 

(A) The Project consists of the components described above in the third and 
fourth WHEREAS clauses of this resolution; and 

(B) 
in SEQRA); and 

The Project constitutes a "Type I Action" (as said quoted term is defined 

(C) As a consequence of the foregoing, the Agency hereby declares its intent 
to act as "Lead Agency" (as said term is defined in SEQRA) with respect to a coordinated 
environmental review of the Project pursuant to SEQRA; and 

(D) The Agency's counsel shall arrange for publication and distribution of its 
notice of intent to be "Lead Agency" and is hereby authorized to take such actions as are 
necessary and appropriate to assist the Agency in fulfilling the requirements under SEQRA for 
the Project and to work with JSCB's environmental consultant in connection therewith. 

(2) A copy of this Resolution, together with the attachments hereto, shall be placed on 
file in the office of the Agency where the same shall be available for public inspection during 
business hours. 

(3) This Resolution shall take effect immediately 
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The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 

William Ryan 
M. Catherine Richardson 
Steven Thompson 
Kenneth Kinsey 

AYE 

X 
X 
X 
X 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) SS.: 
) 

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 21, 2017, 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), such 
meeting was open to the general public and public notice of the time and place of such meeting 
was duly given in accordance with such Section 104, (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 
this 29th day of December, 2017. 

City of Syracuse Industrial Development Agency 

(SE AL) 
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EXHIBIT "G" 

SEQRA RESOLUTION 
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SEQRA RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on January 16, 2018 at 8:30 o'clock a.m., local time, in the Common Council 
Chambers, City Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Chairman and upon the roll being duly called, the 
following members were: 

PRESENT: Michael Frame, Steven Thompson, Rickey Brown, Kenneth Kinsey, 
Kathy Murphy 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Susan Katzoff, Esq., Meghan Ryan, Esq., Judith DeLaney, John Vavonese, Debbie 
Ramsey-Bums; Others Present: Stephanie Pasquale, Barry Lentz, Mitch Latimer, Mel Menon, 
Donna Harris, Alex Grant, Greg Loh 

The following resolution was offered by Kenneth Kinsey and seconded by Steven 
Thompson: 

RESOLUTION DETERMINING THAT THE 
UNDERTAKING OF A CERTAIN PROJECT AT THE 
REQUEST OF THE SYRACUSE JOINT SCHOOL 
CONSTRUCTION BOARD WILL NOT HA VE A 
SIGNIFICANT EFFECT ON THE ENVIRONMENT 

WHEREAS, the City of Syracuse Industrial Development Agency (the "Agency") is 
authorized and empowered by Title I 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 

WHEREAS, by application submitted in October, 2017 (the "Application"), Syracuse 
Joint School 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"), requested 
that the Agency undertake phase II of a certain project (the "Series 2018 Project") consisting of: 
(A)(i) the acquisition or continuation by the Agency of an interest in the following existing 
school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 
School and Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, 
renovation, rehabilitation and improvements, including but not limited to some or all of the 
following at the Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, 

14615271.1 



accessibility, security and site improvements, parking lots and landscaping; (iii) and the 
construction of an approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School 
gymnasium; (B) the acquisition and installation in and around the Buildings of certain items of 
equipment, furnishings, fixtures, other incidental and appurtenant tangible personal property 
related site work, parking improvements and landscaping (the "Equipment" and together with 
the Buildings, the "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 2018 Project, financing certain costs of issuance and 
funding a debt service reserve fund, if any) by the issuance of the Agency's School Facility 
Revenue Bonds (Syracuse City School District Project-Series 2018 Project) in an aggregate 
principal amount of up to $82,000,000 (the "Series 2018 Bonds"); and 

WHEREAS, JSCB has indicated that it also intends to apply for additional financial 
assistance from the Agency in the next few months in furtherance of the Series 2018 Project for 
the renovation, reconstruction, and rehabilitation of the existing school buildings currently or 
formerly known as Fowler High School, Westside Academy at Blodgett, and Huntington Pre-K-
8 School, which improvements shall include, but not be limited to, the following: interior and 
exterior site improvements, new electrical, plumbing and mechanical systems, roofing, security 
upgrades, windows, new athletic fields, pool renovations, locker room renovations, and masonry 
repairs (together with the Buildings and Series 2018 Project, the "Project"); and 

WHEREAS, pursuant to State Environmental Quality Review Act ("SEQRA "), the 
Agency is required to make a determination with respect to the environmental impact of any 
"action" (as defined by SEQ RA) to be taken by the Agency and the approval of the Project and 
grant of Financial Assistance constitute such an action; and 

WHEREAS, to aid the Agency in determining whether the acquisition, construction, and 
equipping of the Project may have a significant effect upon the environment, JSCB has prepared 
and submitted to the Agency an Environmental Assessment Form (the "EAF'), and copies of 
said EAF are on file in the office of the Agency and are readily accessible to the public; and 

WHEREAS, by resolution adopted November 21, 2017 (the "Lead Agency 
Resolution"), the Agency classified the Project as a Type 1 Action and declared the intent of the 
Agency to be lead agency for the purposes of a conducting a coordinated environmental review 
pursuant to SEQRA; and 

WHEREAS, as a result of its careful review and examination of the Project, the Agency 
finds that, on balance, and after careful consideration of all relevant Project documentation, it has 
more than adequate information to evaluate all of the relevant benefits and potential impacts; and 

WHEREAS, the Agency has prepared a negative declaration that summarizes its 
consideration of various factors in accordance with SEQRA; and 

NOW, THEREFORE, be it resolved by the members of the City of Syracuse Industrial 
Development Agency, as follows: 

(1) Based upon an examination of the EAF prepared by JCSB, the criteria contained 
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in 6 NYCRR §617.7(c), and based further upon the Agency's knowledge of the area surrounding 
the Project Facility, all the representations made by JSCB in connection with the Project, and 
such further investigation of the Project and its environmental effects as the Agency has deemed 
appropriate, the Agency makes the following findings and determinations with respect to the 
Project pursuant to SEQRA: 

(a) The Project consists of the components described above in the second and 
third WHEREAS clauses of this resolution and constitutes a "project" as such term is defined in 
the Act; 

(b) The Project constitutes a "Type 1 Action" (as said quoted term is defined 

in SEQRA); 

( c) The Agency declared itself "Lead Agency" ( as said quoted term is defined 
in SEQRA) with respect to a coordinated review of the Project pursuant to SEQRA; 

(d) The Project will not have a significant effect on the environment, and the 
Agency will not require the preparation of an Environmental Impact Statement with respect to 
the Project; and 

(e) As a consequence of the foregoing, the Agency has prepared a Negative 
Declaration with respect to the Project, a copy of which is attached hereto as Exhibit "A", which 
shall be filed in the office of the Agency in a file that is readily accessible to the public. 

(2) A copy of this Resolution, together with the attachments hereto, shall be placed 
on file in the office of the Agency where the same shall be available for public inspection during 
business hours. 

(3) The Secretary of the Agency is hereby authorized and directed to distribute copies 
of this Resolution to JSCB and to do such further things or perform such acts as may be 
necessary or convenient to implement the provisions of this Resolution. 

- 3 -
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The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 

Michael Frame 
Steven Thompson 
Rickey Brown 
Kenneth Kinsey 
Kathy Murphy 

X 
X 
X 
X 
X 

NAY 

The foregoing resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) SS.: 
) 

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 January 
16, 2018, 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), such 
meeting was open to the general public and public notice of the time and place of such meeting 
was duly given in accordance with such Section 104, (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 hereunto set my hand and affixed the seal of 
the Agency this '5JJL. day of February, 2018. 

(SE AL) 

- 5 -
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EXHIBIT "A" 

NEGATIVE DECLARATION 
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Full Environmental Assessment Form 
Part I - Project and Setting 

Instructions for Completing Part 1 

Part 1 b to be completed by the applicant or project sponsor. Responses become part of the application for approval or funding, 
are subject to public review, and may be subject to further verification. 

Complete Part 1 based on information currently available. If additional research or investigation would be needed to fully respond to 
any item, please answer as thoroughly as possible based on current information; indicate whether missing information does not exist, 
or is not reasonably available to the sponsor; and, when possible, generally describe work or studies which would be necessary to 
update or fully develop that information. 

Applicants/sponsors must complete all items in Sections A & B. In Sections C, D & E, most items contain an initial question that 
must be answered either "Yes" or "No". If the answer to the initial question is "Yes", complete the sub-questions that follow. If the 
answer to the initial question is "No", proceed to the next question. Section Fallows the project sponsor to identify and attach any 
additional information. Section G requires the name and signature of the project sponsor .to verify that the information contained in 
Part 1 is accurate and complete, 

A. Project and Sponsor Information. 

Name of Action or Project: 
Syracuse City Schools Joint Schools Construction Board comprehensive Plan Projects 
Project Location (describe, and attach a general location map): 

The project occurs at seven separate schools wl1hln the City of Syracuse School District {Sae Attached Figure 1) 

Brief Description of Proposed Action (include purpose or need): 

The City of Syracuse Joint Schools Construction Board proposes Improvements to seven schools within the City of Syracuse School District. Project 
descriptions at each school are provided in the attached Part 1 -Addltlonal Information. 

Name of Applicant/Sponsor; Telephone: 

Syracuse City Schools Joint Schools Construction Board E-Mail: 

Address: 233 East Washington Street, Room 300 Law Department 

City/PO: Syracuse State: NY j Zip Code: 13202 

Project Contact (ifnot same as sponsor; give name and title/role): Telephone: 315-448-8200 
Mary E. Robison, PE, City Engineer, City of Syracuse E-Mail: mroblson@syrgov.net 

Address: 
233 East Washington Street, 401 City Hall 

City/PO: State: I Zip Code: 
Syracuse NY 13202 

Property Owner {if not same as sponsor): Telephone: 

E-Mail: 

Address: 

City/PO: State: j Zip Code: 
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B. Government Approvals 

B. Government Approvals, Funding, or Sponsorship. ("Funding" includes grants, loans, tax relief, and any other forms of financial 
assistance.) 

Government Entity If Yes: Identify Agency and Approval{s) Application Date 
Required (Actual or projected) 

a. City Council, Town Board, '2lYesONo Crty of Syracuse· SWPPP MS4 approval, ROW Pending 
or Village Board of Trustees approval, Local Flood Permit 

b. City, Town or Village DYesONo 
Planning Board or Commission 

c. City Council, Town or DYesONo 
Village Zoning Board of Appeals 

d. Other local agencies oYesONo 

e. County agencies r;z]YesONo .. WEP • approval for work In ROW, discharge Pending 
permlt OCD0H · DOH 347 

f. Regional agencies DYesDNo 

g. State agencies IZIYesONo SEO permit & approval of funding, DEC SWPPP, Pending, Received 
SHPO 

h. Federal agencies oYesONo 

i. Coastal Resources. 
i. Is the project site within a Coastal Arca, or the waterfront area of a Designated Inland Waterway? OYes'21No 

ii. Is the project site located in a community with an approved Local Waterfront Revitalization Program? OYesGZ!No 
iii. Is the project site within a Coastal Erosion Hazard Area? • Ycs&Z]No 

C. Planning and Zoning 

C.l. Planning and zoning actions. 

Will administrative or legislative adoption, or amendment of a plan, local law, ordinance, rule or regulation be the OYes&ZJNo 
only approval(s) which must be granted to enable the proposed action to proceed? 

• If Ye!, complete sections C, F and G . 
• If No, proceed to question C.2 and complete all remaining sections and questions in Part 1 

C.2. Adopted land use plans. 

a. Do any municipally- adopted (city, town, village or county) comprehensive land use plan(s) include the site 12]YesONo 
where the proposed action would be located? 

If Yes, does the comprehensive plan include specific recommendations for the site where the proposed action 12]YesONo 
would be located? 
b. Is the site of the proposed action within any local or regional special planning district (for example: Greenway 12]YcsONo 

Brownfield Opportunity Area {BOA); designated State or Federal heritage area; watershed management plan; 
or other'l) 

If Yes, identify the plan(s): 
0nond11g1;1 Q21.1nll'. l212DD»:!!ls![ M11011gtm!m1 Cfil'llMe) e111n, Qn2ol111g11 Ulls!! ~llr:llb!!ll erQQtH:I A!!S§l}SrIJ!lnt Dn!I Action ~tram.9111!1 

c. Is the proposed action located wholly or partially within an area listed in an adopted municipal open space plan, ll}YesONo 
or an adopted municipal fannland protection plan? 

If Y cs. identify the plan(s): 
While lb!!l'.A 111 ac D!lD!cUll1m1I land ls!!.l'lled Di !bl IHQID!.1 l!lt!U, lb!! rml.1§.!.I l!llill lll'.!l (QQA1!W wilblD lb@ QI!¥ af S~rllQUli wbilll:l m lci;a!Dd wilbia Oncndogg 
County and therefore encompassed within the adopted Onondaga County Agricultural and Farmland Protection Plan. 
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C.3. Zoning 

a. Is the site of the proposed action located in a municipality with an adopted zoning law or ordinance. 
If Yes, what is the zoning classification(s) including any applicable overlay district? 

0YesONo 

See Paa 1 • Add!llooru lnfQC!Jlan2n 

b. Is the use permitted or allowed by a special or conditional use permit? 0YesONo 

c. Is a zoning change requested as part of the proposed action? • YeslZINo 
If Yes, 

i. What is the proposed new zoning for the site? 

C.4. Existing community services. 

a. In what school district is the project site located? S)!racuse Ci!Y School District 

b. What police or other public protection forces serve the project site? 
sYl'!!i.1.1§1 eQI~ ll!!J:illttmdr.11 

c. Which fire protection and emergency medical services serve the project site? 
Syr:acuse Fire De11artments (tire ei:otectlon and emergen2l! medical servlcet} 

d. What parks serve the project site? 
M811)'. ll!M![l!li! llir.ls!i lo!lludlog 12!11 !]Qt l!mll!!Q t,Q: f!um1t, Lll'.l!! M, §lsl!:l!b'., ward !;!~k!![l,!, Y°it12§WQrth, QaQlldi!gl!, 6!!£01, M2ml!l9!iiQ!! l:i!!lsb~. We!i!ml~tec, 
Thornden, Frazer, Leavenworth, HunUngton, Sunnycrest, Lincoln, Schiller, Alvord, McChesney, Grace & Messina Parks and Rosamond Gifford Zoo. 

D. Project Details 

D.1. Proposed and Potential Development 

a. What is the general nature of the proposed action ( e.g., residential, industrial, commercial, recreational; if mixed, include all 
components)? Improvements to public schools, athletic fields, school grounds, and associated Infrastructure. 

b. a. Total acreage of the site of the proposed action? 2-21 acres 
b. Total acreage to be physically disturbed? 37 acres 
c. Total acreage (project site and any contiguous properties) owned 

or controlled by the applicant or project sponsor? 66 acres 

c. Is the proposed action an expansion of an existing project or use? OYeslllNo 
i. If Yes, what is the approximate percentage of the proposed expansion and identify the units (e.g., acres, miles, housing units, 

square feet)? % Units: 

cl. Is the proposed action a subdivision, or does it include a subdivision? OYes'21No 
If Yes, 

i. Purpose or type of subdivision? (e.g., residential, industrial, commercial; if mixed, specify types) 

ii. Is a cluster/conservation layout proposed? OYes0No 
iii. Number of lots proposed? 
iv. Minimum and maximum proposed lot sizes? Minimum Maximum 

e. Will proposed action be constructed in multiple phases? • YeslllNo 
i. If No, anticipated period of construction: 24 months --

ii. lfYes: 
• Total number of phases anticipated --• Anticipated commencement date of phase 1 (including demolition) month __ year 

--
• Anticipated completion date of final phase __ month __year 

• Generally describe connections or relationships among phases, including any contingencies where progress of one phase may 
detennine timing or duration of future phases: 
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f. Does the project include new residential uses? OYesLZ]No 
If Yes, show numbers of units proposed. 

Qn_eFamily '.u!QFamily Three F@mily MY1tirue .Eru:nlli'. (fQyr m: mQre} 

Initial Phase 
At completion 

of all phases 

g. Does the proposed action include new non-residential construction (including expansions)? LZ]YesONo 
If Yes, 

i. Total number of structures 3 
ii. Dimensions (in feet) oflargest proposed structure: 19 height; 32 width; and 104 length 
iii. Approximate extent of building space to be heated or cooled: 3 328 square feet 

h. Does the proposed action include construction or other activities that will result in the impoundment of any OYes[l)No 
liquids, such as creation of a water supply, reservoir, pond, lake, waste lagoon or other storage? 

If Yes, 
i. Purpose of the impoundment: s 
ii. If 11 .water impoundment, the principal:source of the water: D Ground water D Surface water streams O0ther specify: 

iii. If other than water, identify the type of impounded/contained liquids and their source. 

iv. Approximate size of the proposed impoundment. Volume: million gallons; surface area: acres 
v. Dimensions of the proposed dam or impounding structure: height; length 

vi. Construction method/materials for the proposed dam or impounding structure (e.g., earth fill. rock, wood, concrete): 

D.1. Project Operations 

a. Does the proposed action include any excavation, mining, or dredging, during construction, operations, or both? li'.]YesLJNo 
(Not including general site preparation, grading or installation of utilities or foundations where all excavated 
materir.Is will remain onsite) 

If Yes: 
l. What is the purpose of the excavation or dredging? To achieve finish arade elevations et Fowler, sog Is not suitable for Qro~sed structures 

U. How much material (including rock, earth, sediments, etc.) is proposed to be removed from the site? 
• Volume (specify tons or cubic yards): 43,000 cubic Y.!!rds at Fowler, no removal at other 6 sites 

• Over what duration of time? 6 months {JulJl • December 2018! st Fowler site 
iii. Describe nature and characteristics of materials to be excavated or dredged, and plans to use, manage or dispose of them. 

Typical urban fdl, claJl, §02 HIE, 

iv. Will there be onsite dewatering or processing of excavated materials? li]YesONo 
lfyes, describe. fill~!lld nn!l di!!.!:l@r.on!l 12 QQYDtJl g~Q I!!!!: l!!lrmlt l!JlGmVl!I 

v. What is the total area to be dredged or excavated? 8 acres 
vi. What is the maximwn area to be worked at any one time? 8 acres 

vii. What would be the maximum depth of excavation or dredging? 7 feet 
viii. Will the excavation require blasting? []Yesll}No 
ix. Summarize site reclamation goals and plan: 

none, .mawlal la llol ll®ePtablll for [ll·UIHI, 

b. Would the proposed action cause or result in alteration of, increase or decrease in size of, or encroachment LJYesllJNo 
into any existing wetland, waterbody, shoreline, beach or adjacent area? 

If Yes: 
I. Identify the wetland or waterbody which would be affected (by name, water index number, wetland map number or geographic 

description): l:l11rb2! em!2k I! lllilPll!!!l la t!l!! vl!;lolb'. l!f lb!! l!DRCQY!lllli!OIII fQC ES!YilM 1!.ru!QI att!!, llowevet !bll llC!llm Will !.!l!iOD!!ll.:!i!S.I Yllsl!i!CD!!l:llb 
the erope~ ~ars ago. The project wlU be designed to avoid Impacts to underground water Infrastructure. 
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ii. Describe how the proposed action would affect that waterbody or wetland, e.g. excavation, fill, placement of structures, or 
alteration of channels, banks and shorelines. Indicate extent of activities, alterations and additions in square feet or acres: 

iii. Will proposed action cause or result in disturbance to bottom sediments? 0Yes0No 
If Yes, describe: 

iv. Will proposed action cause or result in the destruction or removal of aquatic vegetation? 0Yes0No 
IfYes: 
• acres of aquatic vegetation proposed to be removed: 
• expected acreage of aquatic vegetation remaining after project completion: 
• purpose of proposed removal (e.g. beach clearing, invasive species control, boat access): 

• proposed method of plant removal; 

• if chemical/herbicide treatment will be used, specify product(s): 
v. Describe any proposed reclamation/mitigation foll?wing disturbance: 

c. Will the proposed action use, or create a new demand for water? 12)Yes0-fo 
IfYes: 

i. Total anticipated water usage/demand per day: Emc: -2, l QQ '1!l:121!ro!lsfveecl gallons/day 
ii. Will the proposed action obtain water ftom an existing public water supply? IZ)YesOfo 

IfYes: 

• Name of district or service area: Clt;t of Syracuse 

• Does the existing public water supply have capacity to serve the proposal? IZ)Yes0No 

• Is the project site in the existing district? IZIYes0No 

• Is expansion of the district needed? 0YeslllNo 

• Do existing lines serve the project site? llJYes0No 
iii. Will line extension within an existing district be necessary to supply the project? !ZIYesO>lo 
IfYes: 

• Describe extensions or capacity expansions proposed to serve this project: 
Small laterals wlll llkalt be installed from Iha street to the site of the er2eosed new concession stand, bathrooms, and team rooms at Fowler. 

• Source(s} of supply for the district: Skaneateles bJ1ke 
iv. Is a new water supply district or service area proposed to be formed to serve the project site? 0YeslllNo 

If, Yes: 

• Applicant/sponsor for new district: 

• Date application submitted or anticipated: 

• Proposed source( s) of supply for new district: 
v. If a public water supply will not be used, describe plans lo provide water supply for the project: 

vi. If water supply will be from wells (public or private), maximum pumping capacity: gallons/minute. 

d. Will the proposed action generate liquid wastes? ll)ye3[]No 
If Yes: 

i. Total anticipated liquid waste generation per day: -2,130 (15 x/year) gallons/day 
ti. Nature ofliquid wastes to be generated (e.g., sanitary wastewater, industrial; if combination, describe all components and 

approximate volumes or proportions of each): 
Sanlta!Y wastewater oenerated b;t the E!roE!Qsed new bathrooms, team rooms, and concession stand at Fowler. 

iii. Will the proposed action use any existing public wastewater treatment facilities? ll)Yes• No 
If Yes: 
• Name of wastewater treatment plant to be used: Metropolitan Syracuse Wastewater Treatment Plant 

• Name of district: The aanlta!}'. sewer district In the Cl\i' of S;tracuse designated for wastewater In this area . 

• Does the existing wastewater treatment plant have capacity to serve the project? ll)Yes• No 
• ls the project site in the existing district? IZ)Yes• No 
• Is expansion of the district needed? 0Yesll)No 
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• Do existing sewer lines serve the project site? '2)YesONo 
• Will line extension within an existing district be necessruy to serve the project? '2)YesONo 

If Yes: 

• Describe extensions or capacity expansions proposed to serve this project: 
Fowler· Small laterals w!ll likel:r: have to be lnstafted from the street 10 the site of the l!r211osed conoesslon stand, bathrooms, and team rooms. 

iv. Will a new wastewater (sewage) treatment district be formed to serve the project site? OYes'2)No 
If Yes: 

• Applicant/sponsor for new district: 
• Date application submitted or anticipated: 
• What is the receiving water for the wastewater discharge? 

11. If public facilities will not be used, describe plans to provide wastewater treatment for the project, including specifying proposed 
receiving water (name and classification if surface discharge, or describe subsurface disposal plans): 

Not annli,,.,hl• 

vi. Describe any plans or designs to capture, recycle or reuse liquid waste: 
There .Am. OQ lll80S lo r:aptuca CB"l!"'B or ra11sa liQ1tld llillSlll 

e. Will the proposed action disturb more than one acre and create stonnwater runoff, either from new point '2)YesONo 
sources (i.e. ditches, pipes, swales, curbs, gutters or othe¥ concentrated flows of stormwater) or non-point 
source (I.e. sheet flow) during construction or post construction? 

If Yes: 
i. How much impervious surface will the project create in relation to total size of project parcel? 

__ Square feet or ~ acres (impervious surface) 
__ Square feet or 66.81 acres (pa.reel size) 

it. Describe types of new point sources.No new point sources wlll be created 

iii. Where will the stormwater runoff be directed (i.e. on-site stonnwater management facility/structures, adjacent properties, 
groundwater, on-site surface water or off-site surface waters)? 

Directed towards the City or Slt'.!acuse stormwater s1stem 

• If to surface waters, identify receiving water bodies or wetlands: 
Not aee!icable 

• Will stonnwater runoff flow to adjacent properties? OYes'2)No 
iv. Does proposed plan minimize impervious surfaces, use pervious materials or collect and re-use stonnwater? OYes'2]No 

£ Docs the proposed action include, or will it use on-site, one or more sources of air emissions, including fuel 121YesONo 
combustion, waste incineration, or other processes or operations? 

IfYes, identify: 
i. Mobile sources during project operations (e.g., heavy equipment, fleet or delivery vehicles) 

No new mobile sources are antlcleated. 
ii. Stationary sources during construction (e.g., power generation, structural heating, batch plant, crushers) 

P01Ner ru:momtlon, !omUQr§!Y •eaters 
Iii. Stationary sources during operations (e.g., process emissions, large boilers, electric generation) 

No new statlona!}". sources; ero)ect does Include some reelacement/~rades to exist!!]! statlona!}'. sources !boilers, furnaces, and/or unit heaters} 

g. Will any air emission sources named in D.2.f (above), require a NY State Air Registration, Air Facility Permit, OYes121No 
or Federal Clean Air Act Title IV or Title V Permit? 

If Yes: 
i. Is the project site located in an Air quality non-attainment area? (Area routinely or periodically fails to meet OYesONo 

ambient air quality standards for all or some parts of the year) 
ii. In addition to emissions as calculated in the application, the project will generate: 

• Tons/year (short tons) of Carbon Dioxide {CO2) 

• Tons/year (short tons) of Nitrous Oxide (N.20) 
• Tons/year (short tons) of Perlluorocarbons (PFCs) 
• Tons/year (short tons) of Sulfur Hexafluoride {SF6) 

• Tons/year (short tons) of Carbon Dioxide equivalent ofHydroflourocarbons (HFCs) 
• Tons/year (short tons) of Hazardous Air Pollutants (HAPs) 
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h. Will the proposed action generate or emit methane (including, but not limited to, sewage treatment plants, • YeslillNo 
landfilli, composting facilities)? 

If Yes: 
i. Estimate methane generation in tons/year (metric): 
ii. Describe any methane capture, control or elimination measures included in project design (e.g., combustion to generate heat or 

electricity, flaring): 

i. Will the proposed action result in the release of air pollutants from open-air operations or processes, such as 0Yeslil]No 
quarry or landfill operations? 

IfYes: Describe operations and nature of emissions (e.g., diesel exhaust, rock particulates/dust): 

j. Will the proposed action result in a substantial increase in traffic above present levels or generate substantial 0YesI:zlNo 
new demand for transportation facilities or services? 

If Yes: 
i. When is the peak traffic expected (Check all that apply): • Morning • Evening • Weekend 
0 Randomly between hours of to 

ii. For commercial activities only, projected number of semi-trailer truck trips/day: 
iii. Parking spaces: Existing Proposed Net increase/decrease 
Iv. Does the proposed action include any shared use parking? 0Yes0No 
v. If the proposed action includes any modification of existing roads, creation of new roads or change in existing access, describe: 

vi. Are public/private transportation service(s) or facilities available within½ mile of the proposed site? OYcsONo 
vii Will the proposed action include access to public transportation or accommodations for use of hybrid, electric 0Yes0No 

or other alternative fueled vehicles? 
viii. Will the proposed action include plans for pedestrian or bicycle accommodations for connections to existing QYes{JNo 

pedestrian or bicycle routes? 

k. Will the proposed action (for commercial or industrial projects only) generate new or additional demand [l)YesONo 
for energy? 

lfYes: 
i. Estimate annual electricity demand during operation of the proposed action: 

See Part 1 - Additional Information 
ii. Anticipated sources/suppliers of electricity for the project (e.g., on-site combustion, on-site renewable, via grid/local utility, or 

other): 
via grid/local utlll!}'. 

iii. Will the proposed action require a new, or an upgrade to, an existing substation? OYesI:zlNo 

I. Hours of operation. Answer all items which apply. 
i. During Construction: ii. During Operations: 

• Monday - Friday: General~ 7am to 61,!m • Monday - Friday: 7am to 5 em plus evening events 

• Saturday: Not ant1cleated • Saturday: 7am to 5 pm plus evening events 

• Sunday: Not antlcl!!!1ed • Sunday: Typically closed 

• Holidays: Not antlcle!!ted • Holidays: Typically dosed 
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m. Will the proposed action produce noise that will exceed existing ambient noise levels during construction, '21Yes0No 
operation, or both? 

If yes: 
i. Provide details including sources, time of day and duration: 

Intermittent QQnstn!!,tlon noise could excee!! !!!Dbienl •Qi§!! l!!'.l§~ fQ!'. st!Qct i:i11rlods of Ume gurtng ga:r'.time QQ0llll'.YQ\IQO activiti!l~, Qn~ 91?erational, noise 
levels similar to that of the existing school facility will be produced, as the site will continue to function as a school facility. 

fl. Will proposed action remove existing natural baniers that could act as a noise barrier or screen? OYes121No 
Describe: 

n .. Will the proposed action have outdoor lighting? IZIYes• No 
If yes: 
i. Describe source(s), location(s), height offixture(s), direction/aim, and proximity to nearest occupied structures: 

Pola 1191:!tlng Ytill ~!! l!dded tQ !h!! ll:!!Qk and llald ar~, aru;! QQtentil!llY: tennla Qourts at Fowler an!! wttbl• new[e11Qand!!Q 11andng f!!Bas at a1111llcable echool 
sites. Fixtures will be fully shielded and downward directed to minimize tight spffl outside of each school campus area. 
ii. Will proposed action remove existing natural barriers that could act as a light barrier or screen? OYesl2JNo 

Describe: 

o. Does the proposed action have the potential to produce odors for more than one hour per day? OYes121No 
If Yes, describe possible sources, potential frequency and duration of odor emissions, and proximity to nearest 
occupied structures: 

p. Will the proposed action include any bulk storage of petroleum ( combined capacity of over l, l 00 gallons) OYcs121No 
or chemical products 185 gallons in above ground storage or any amount in underground storage? 

If Yes: 
i. Product(s) to be stored 

ii. Volume(s) __ per unit time (e.g., month, year) 
iii. Generally describe proposed storage facilities: 

q. Will the proposed action (commercial, industrial and recreational projects only} use pesticides (i.e., herbicides, • Yes '2]No 
insecticides) during construction or operation? 

If Yes: 
i. Describe proposed treatment(s): 

ii. Will the proposed action use Inte1trated Pest Mana1tement Practices? D Yes • No 
r. Will the proposed action (commercial or industrial projects only) involve or require the management or disposal 0 Yes • No 

of solid waste ( excluding hazardous materials)? 
IfYes: 

i. Describe any solid waste(s) to be generated during construction or operation of the facility: 

• Construction: TBD tons per 12-24 months (unit of time) 
• Operation: <0.5 tons per week (unit of time) 

ii. Describe any proposals for on-site minimization, recycling or reuse of materials to avoid disposal as solid waste: 

• Construction: contractors wlll be raseonsible for collecllng and removing rec:z,:cle materials to the a1212roertate reclamation faclll!:l . 

• Operation: General refuse consistent with educational & concession faciHtles; re!,}'.cllng of materials ~.e.1 1!81!er, Qlastlc, cardboard) where 
applicable. 

iii. Proposed disposal methods/facilities for solid waste generated on-site: 
• Construction: Dis12osal of construction materials wtll occur at OCRA f§cililies . 

• Operation: DisE!.!:!sal of solid waste generated eost construction and durl!:]9 Ol!.!!ration will occur at OCRA facllitles . 
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s. Does the proposed action include construction or modification of a solid waste management facility? 
If Yes: 

0Yesri21No 

i. Type of management or handling of waste proposed for the site { e.g., recycling or transfer station, composting, landfill, or 
other disposal activities):----------------------------------

ii. Anticipated rate of disposaVprocessing: 
• ___ Tons/month, if transfer or other non-combustion/thermal treatment, or 
• ___ Tons/hour, if combustion or thermal treatment 

iii. If landfill, anticipated site life: _____________ years 

t. Will proposed action at the site involve the commercial generation, treatment, storage, or disposal of hazardous DY es liZINo 
waste? 

If Yes: 
l. Name(s) of all hazardous wastes or constituents to be generated, handled or managed at facility: __________ _ 

ii. Generally describe processes or activities involving hazardous wastes or constituents: ______________ _ 

iii. Specify amount to be handled or generated __ tons.lmonth 
iv. Describe any proposals for on-site minimization, recycling or reuse ofhaz.ardous constituents: ___________ _ 

v. Will any hazardous wastes be disposed at an existing offsite hazardous waste facility? OYesONo 
If Yes: provide name and location of facility: ____________________________ _ 

If No: describe proposed management of any hazardous wastes which will not be sent to a hazardous waste facility: 

E. Site and Setting of Proposed Action 

E.1. Land uses on and surrounding the project site 

a. Existing hmd uses. 
i. Check all uses that occur on, adjoining and near the project site. 

Ill Urban O Industrial '21 Commercial O Residential (suburban) 0 Rural (non-farm) 
0 Forest 0 Agriculture O Aquatic '21 Other (specify): School, urban resldenual 

ii. If mix of uses, generally describe: 

b. Land uses and covertypcs on the project site. 

Land use or Current Acreage After Change 
Covertvoe Acreage Project Completion (Acres+/-) 

• Roads, buildings, and other paved or impervious 
surfaces 14.41 20.27 +5.86 

• Forested 0 0 0 

• Meadows, grasslands or brushlands (non• 
agricultural, including abandoned agricultural) 22.79 16.93 -5.86 

• Agricultural 
0 0 0 

(includes active orchards, field, greenhouse etc.) 

• Surface water features 
(lakes, ponds, streams, rivers, etc.) 0 0 0 

• Wetlands (freshwater or tidal) 0 0 0 

• Non-vegetated (bare rock, earth or fill) 0 0 0 

• Other 
Describe: 
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c. Is the project site presently used by members of the community for public recreation? hllYesLJNo 
i. IfY cs: explain: The school eam12uses are 011en to the 12l,!bllc at certain times of the day/y_ear. 

d. Are there any facilities serving children, the elderly, people with disabilities (e.g., schools, hospitals, licensed ll)Yes[JNo 
day care centers, or group homes) within 1500 feet of the project site? 

If Yes, 
i. Identify Facilities; 

Each of the seven schools within the (:!roject serve children. Based on review of EPA's NEPAsslst onllne me(:!(:!ing tool, there does not aeeear lo be an~ 
hospitals within 1,600 feet of the seven project sites. It Is likely that day care centers may be localed within 1,500 feet of some If not all of the project sites. 

e. Does the project site contain an existing dam? OYeslllNo 
If Yes: 

i. Dimensions of the dam and impoundment: 

• Dam height: feet 
• Dam length: feet 
• Surface area: acres 
• Volume impounded: gallons OR acre-feet 

ii. Dam's existing hazard classification: 
iii. Provide date and summarfae results of last inspection: 

f. Has the project site ever been used as a municipal, commercial or industrial 11olid waste management facility, OYest;zlNo 
or does the project site adjoin property which is now, or was at one time, used as a solid waste management facility? 

If Yes: 
i. Has the facility been fonnally closed? 0Ycs0 No 

• If yes, cite sources/documentation: 
ii. Describe the location of the project site relative to the boundariCll of the solid waste management facility: 

iii. Describe any development constraints due to the prior solid waste activities: 

g. Have hazardous wastes been generated, treated and/or disposed ofat the site, or does the project site adjoin liZ)YesONo 
property which is now or was at one time used to commercially treat, store and/or dispose of hazardous waste? 

IfYes: 
i. Describe waste( s) handled and waste management activities, including approximate time when activities occurred: 

Review of EPA's NEPAssist online mapping tool, Identified four or the seven schools as RCRA hazardous waste 9!nerators @lodgett, Fowler, Frazer, & 
Ed Smith). No violations were found. Soils at the Fowler project location are contaminated with heavy metals. See Part 1 -Addltlonaf lnfonnatlon. 

h. Potential contamination history. Has there been a reported spill at the proposed project site, or have any ll!YesD No 
remedial actions been conducted at or adjacent to the proposed site? 

IfYes: 
t. Is any portion of the site listed on the NYSDEC Spills Incidents database or Environmental Site !l!YesONo 

Remediation databMe? Check all that apply: 
'2l Yes - Spills Incidents database Provide DEC ID number(s): 0904494 

D Yes - Environmental Site Remediation database Provide DEC ID number(s): 
D Neither database 

ii. If site has been subject ofRCRA corrective activities, describe control measures: 
Not aoolicable 

iii. Is the project within 2000 feet of any site in the NYSDEC Environmental Site Remediation database? tzlYesONo 
If yes, provide DEC ID number(s): 734042 734022 734039 C734103 

iv. If yes to (i), {ii) or (iii) above, describe current status ofsite{s): 

See Ped 1 - Mdltl!201il 1Dfl2rm!ilk!O 
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v. Is the project site subject to an institutional control limiting property uses? 0Yes121No 

• If yes, DEC site ID number: 
• Describe the type of institutional control (e.g., deed restriction or easement): 
• Describe any use limitations: 
• Describe any engineering controls: 
• Will the project affect the institutional or engineering controls in place? 0Yes0No 
• Explain; 

E.2. Natural Resources On or Near Project Site 
a. What is the average depth to bedrock on the projec~ site? §1111 e.Gcl j-Add IDfQ feet 

b. Are there bedrock outcroppings on the project site? OYesLJNo 
If Yes, what proportion of the site is comprised ofbedrock outcroppings? See Part 1-Add Info % 

c. Predominant soil type(s) present on project site: See Part 1-Add Info % 
% 
% 

d. What is the average depth to the water table on the project site? Average: feet See Part 1 - Additional Info 

e. Drainage status of project site soils:• Well Drained: % of site 
See Part 1 - Additional Info 0 Moderately Well Drained: % of site 

0 Poorly Drained __ %of site 

f. Approximate proportion of proposed action site with slopes: D 0-10%: ¾ofsite dd'. I I f. --o/c f . Sec Part J - A 1hona n o 
0 10-15%: __ oo site 
D 15% or greater: __ %ofsite 

g. Are there any unique geologic features on the project site? UYes[l)No 
IfYes, describe: 

h. Surface water features. 
i. Does any portion of the project site contain wetlands or other waterbodies (including streams, rivers, lllYesONo 

ponds or lakes)? 
12!Yes0No ii. Do any wetlands or other waterbodies adjoin the project site? 

If Yes to either i or ii, continue. If No, skip to E.2.i. 
iii. Are any of the wetlands or waterbodies within or adjoining the project site regulated by any federal, !llYes• No 

state or local agency? 
iv. For each identified regulated wetland and waterbody on the project site, provide the following information: 

• Streams: Name 895-71,895-70 Classification B c 
• Lakes or Ponds: Name Classification 
• Wetlands: Name Federal Waters !3} Approximate Size 
• Wetland No. (if regulated by DEC) 

v. Are any of the above water bodies listed in the most recent compilation of NYS water quality-impaired li]YesDfo 
waterbodies? 

If yes, name of impaired water body/bodies and basis for listing as impaired: 
Harbor Brook - Pathogens, Nutrients, Other Pollutants, Ammonia - Uses: Recreation, PubHc Bathing, Habitat/Hydrology, Aquatic Life 

i. Is the project site in a designated Floodway? 0Yesll!No 

j. Is the project site in the 100 year Floodplain? li]Yes• No 

k. Is the project site in the 500 year Floodplain? li]Yes• No 

I. Is the project site located over, or immediately adjoining, a primary, principal or sole source aquifer? 0Yes'2}No 
If Yes: 

i. Name of aquifer: 
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m. Identify the predominant wildlife species that occupy or use the project site: 
Typical urban wildlife species Including: Mice Rabbit 
Chipmunk Songbirds Raccoon 
Skunk Souirrel 

n. Does the project site contain a designated significant natural community? OYesll]No 
If Yes: 

i. Describe the habitat/community (composition, function, and basis for designation): 

ii. Source(s) of description or evaluation: 
iii. Extent of community/habitat: 

• Currently: acres 
• Following completion of project as proposed: acres 
• Gain or loss (indicate+ or-): acres 

o. Does project site contain any species of plant or animal that is listed by the federal government orNYS as ll)YesONo 
endangered or threatened, or docs it contain any areas identified as habitat for an endangered or threatened species? 

See Part 1 Addltlonal Information 

p. Does the project site contain any species of plant or animal that is listed by NYS as rare, or as a species of UYesLlJNo 
special concern? 

q. Is the project site or adjoining area currently used for hunting, trapping, fishing or shell fishing? OYes[l}No 
If yes, give a brief description of how the proposed action may affect that use: 

E.3. Designated Public Resources On or Near Project Site 

a. Is the project site, or any portion of it, located in a designated agricultural district certified pursuant to • YeslllNo 
Agriculture and Markets Law, Article 25-AA, Section 303 and 304? 

If Yes, provide county plus district name/number: 

b. Are agricultural lands consisting of highly productive soils present? [JYesllJNo 
i. IfYes: acreage(s) on project site? 
ii. Source(s) of soil rating(s): 

c. Docs the project site contain all or part of, or is it substantially contiguous to, a registered National OYes[l}No 
Natural Landmark? 

lfYes: 
i. Nature of the natural landmark: D Biological Community 0 Geological Feature 
ii. Provide brief description oflandmark, including values behind designation and approximate size/ex.tent 

d. Is the project site located in or does it adjoin a state listed Critical Environmental Area? OYesl2]No 
If Yes: 

i. CEA name: 
ii. Basis for designation: 
iii. Designating agency and date: 
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e. Does the project site contain, or is it substantially contiguous to, a building, archaeological site, or district IZIYes[]No 
which is listed on, or ha~ been nominated by the NYS Board of Historic Preservation for inclusion on, the 
State or National Register of Historic Places? 

If Yes: 
i. Nature of historic/archaeological resource: • Archaeological Site Q'.!Historic Building or Dist1Jct 

ii. Name: Berkeley Park Subdivision Historic District 

iii. Brief description of attributes on which listing is based: 
Berkele~: CRIS state areas of slgnlficence lncludP architecture and lendscaee architecture 

f. Is the project site, or any portion of it, located in or adjacent to an area designated as sensitive for !;21YesONo 
archaeological sites on the NY State Historic Prnservation Office (SHP0) archaeological site inventory? 

g. Have additional archaeological or historic site(s) or resources been identified on the project site? OYesll)No 
If Yes: 

i. Describe possible resource(s): 
ii. Basis for identification: 

h. Is the project site within fives miles of any officially designated and publicly accessible federal, state, or local IZ)YesONo 
scenic or aesthetic resource? 

ff Yes· 
i. Identify resource: Various local earks 
ii. Nature of, or basis for, designation (e.g., established highway overlook, state or local park, state historic trail or scenic byway, 

etc.): Local nark 
iii. Distance between project and resource: Varies miles. 

i. Is the project site located within a designated river corridor under the Wild, Scenic and Recreational Rivers OYesll)No 
Program 6 NYCRR 666? 

If Yes: 
i. Identify the name of the river and its designation: 
ii. Is the activity consistent with development restrictions contained in 6NYCRR Part 666? OYesONo 

F. Additional Information 
Attach any additional infonnation which may be needed to clarify your project. 

If you hnve identified any adverse impacts which could be associated with your proposal, please describe those impacts plus any 
measures which you propose to avoid or minimize them. 

G. Verification 
T certify that the infonnation provided is true to the best of my knowledge. 

Applicant/Sponsor Name ""M"'a""ry""E"' • ...;.R.;..;o""bl"'-s..;;..on"",..;..P""E'--_______ _ Date December 15, 2017 

Signature __ "l_~ _ __..,.C,-"-~--"---"'½>-,...=• --='-------- Title City Engineer 
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FEAF Part 1-Additional Information 

A. Project and Sponsor Information 

Brief Description of Proposed Action 

The City of Syracuse Joint Schools Construction Board {JCSB) proposes improvements to seven schools 

within the City of Syracuse School District. The specific schools slated for improvements include Bellevue 

Elementary, Ed Smith Elementary, Fowler High School, Frazer Elementary, Grant Middle School, 

Huntington Elementary, and Westside Academy at Blodgett. Detailed project descriptions are as follow: 

Bellevue Elementary 
Bellevue Elementary at 530 Stolp Ave, built in 1975, is a two-story masonry building. The building has 21 

instructional classrooms, gymnasium, cafetorium, library, multipurpose rooms, and abandoned pool. The 

proposed scope of work for this facility focuses on the renovation of building systems and the building 

reconfiguration to eliminate the "open floor plan" classroom style. Exterior upgrades will be required to 

provide natural light and ventilation for the classrooms as several spaces do not have windows. 

Renovation to thls building will be slm ilar to the renovation to Dr. Weeks in the JSCB Phase 1. This project 

will seek to achieve LEED silver certification. This bullding will have all students and faculty relocated 

during the renovation. 

Proposed Work Highlights: 

• Building will be unoccupied during construction. 

• Renovate all classrooms to meet current standards and eliminating the "open floor plan" 

classroom by providing new walls. 

• Advanced mechanical, electrlcal, plumbing and security systems. 

• Meet natural light and egress requirements for lower level classrooms. 

• Creation of a Multipurpose and Instructional Support space. 

• Advanced technology systems in classrooms and instructional spaces. 

• LEED Silver. 

Ed Smith 
Ed Smith Elementary School at Lancaster Ave and Broad St., built in 1918 with multiple additions, is a two

floor brick building. The building has 39 instructional classrooms, gymnasium, cafeteria, and library. The 

exterior windows will be replaced. The building requires bathroom renovations and accessibility 

improvements. The mechanical, electrical and plumbing systems will be upgraded. As part of the upgrades 

the building will be abated for asbestos. The existing gymnasium Is undersized for the school, it is part of 

the plan to provide a new multipurpose room. The addition would be required to achieve LEED silver. This 

building will have all students and faculty relocated during the renovation. 

Proposed Work Highlights: 

• Building will be unoccupied during construction. 

• New windows. 

• Advanced security systems. 

• Bathroom renovations. 

• Accessibility improvements. 



FEAF Part 1-Additional Information (cont.) 

• Potential Multipurpose room addition. Addition would be LEED Silver. 

• Asbestos abatement. 

• Advanced mechanical, electrical, plumbing and technology systems. 

• New Middle School Career and Technology Education (CTE) spaces such as Project Lead the Way. 

Fowler High School 
Fowler High School at 227 Magnolia Street, has recently undergone an extensive renovation and addition. 

The scope of work will primarily be exterior site work. New athletic fields, track and stadium will be 

completed with this phase. The existing auditorium, pool, and locker rooms will be renovated within the 

existing building. The majority of the building's roof will be replaced with a new built-up roof. This building 

will be occupied by students and faculty during renovations. Create a phasing plan to allow the school to 

function during construction. 

Proposed Work Highlights: 

• Occupied building. 

• Auditorium renovations. 

• Pool renovations. 

• New roof. 

• Locker room renovations. 

• New stadium with track, 

• New athletic fields. 

• Site improvements. 

Frazer Elementary School 
Frazer Elementary School at 741 Park Ave, built in 1929, is a three-story masonry building. The scope of 

work required at this building ls primarily exterior work. Some masonry ls failing. In addition, exterior 

accessibility and parking at the building are a challenge. The building requires site improvements and 

masonry repairs. Minor interior renovations are required primarily focusing on security improvements. 

Window replacement is desired based on available construction dollars. This building will be occupied by 

students and faculty during renovations. Create a phasing plan to allow the school to function during 

construction. 

Proposed Work Highlights: 

• Occupied building. 

• Masonry repairs. 

• Site improvements (walkway, stair and pavement). 

• Advanced security systems. 

• Window replacement. 
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Grant Middle School 

Grant is located at 2400 Grant Blvd, built in 1931, is a three-story masonry and stone building. The stone 

and brlck are falling and replacement or repair are the primary focus of the renovation. A large portion of 

this building's limestone fat;ade has deteriorated to the point of needing to be replaced. Included is roof 

and window replacement. The interior work to be completed will be bathroom accessibility renovations 

and security Improvements. This building wlll be occupied by students and faculty during renovations. 

Create a phasing plan to allow the school to function during construction. 

Proposed Work Highlights: 

• Occupied building. 

• Roof replacement. 

• Window replacement In courtyard area of building. 
• Masonry repair. 

• Stone fat;ade replacement/repair. 

• Bathroom renovations. 

• Accessibility improvements. 

• Advanced security systems. 

1-/untlnqton Elementary School 
Huntington is located at 400 Sunnycrest Road, built in 1930, is a two-story masonry building. The exterior 

building work will Include roof, window and minor exterior improvements. The existing bus drop off at 

the rear of the building is inadequate and a new solution is sought. Within the building the existing 

bathrooms will be renovated and new security upgrades are needed. The existing pool area will be 

renovated including a new heating system. This building will be occupied by students and faculty during 

renovations. Create a phasing plan to allow the school to function during construction. 

Proposed Work Highlights: 

• Occupied building. 

• Site circulation for bus drop off and pick up. 

• Roof replacement. 

• Window replacement. 

• Exterior upgrades. 

• Pool renovations. 

• Bathroom renovations. 

• Advanced security systems. 

• Accessibility improvements. 

Westside Academv at Blodgett 
Westside Academy at Blodgett at 312 Oswego St, built in 1915, is a four-story brick building with 

ornamental masonry and stone accents. The building has 41 instructional classrooms, health center, 

gymnasium, cafeteria, library and auditorium. The building requires extensive masonry fa~ade repair and 

replacement, new roofing system, window replacement, electrical service upgrade. Interior renovations 

are focusing on bathroom accessible upgrades and security improvements. 
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This building wffl be occupied by students and faculty during renovations. Create a phasing plan to allow 
the school to function during construction. 

Proposed Work Highlights: 
• Occupied building. 

• Roof replacement. 
• Replacement of exterior windows and doors. 
• Masonry repairs. 
• Site work. 
• Electrical service upgrades. 
• Partial interior renovation work including bathrooms and advanced security systems. 
• Accessibility improvements. 

B. Government Approvals 

i. Coastal Resources 

The NYSDEC EAF Mapper Application indicates that none of the projects sites are located within a coastal 
area, are not within waterfront areas of a Designated Inland Waterway, and are not located within a 
community with an approved Local Waterfront Revitalization Program. Based on a review of the NYSDEC 
website, there are 44 NYSDEC regulated Coastal Erosion Hazard Area (CEHA) communities in New York State; 
the City of Syracuse is not a CEHA community. 

C. Planning and Zoning 

C.2 Adopted land use plans 

a. Comprehensive land use plans 

The City of Syracuse's comprehensive land use plan includes a Guiding Policy to offer an exceptional quality
of.life through, among other things, improving schools. 

C.3. Zoning 

a. Zoning Classification 

Zoning Classifications for each school: 

• Bellevue - RAA- Residential District, Class AA 
• Ed Smith Elementary- RA· 1- Residential District, Class A-1 
• Fowler High School - IA- Industrial District, Class A 
• Frazer Elementary School - A- Residential District, Class A 
• Grant Middle School - RB·l & RA- Residential District, Class B-1 & Class A 
• Huntington Elementary School - RA·l - Residential District, Class A-1 
• Westside Academy at Blodgett- RB - Residential District, Class B 



D. Project Details 

D.2 Project Operations 

k. Energy 

FEAF Part 1- Additional Information (cont.} 

In general, annual electricity demand as a result of the project ls expected to be the same or below current 
demand as the proposed building/infrastructure Improvements (I.e., new lighting, windows, HVAC) would 
likely be more energy efficient. These reductions would likely offset the small increase ln energy demand 
expected because of new construction or building addition/expansion. 

j. Traffic 

The proposed projects will not result In an increase to existing traffic levels or generate new demand for 

transportation facilities or services. The athletic field improvements at Fowler are replacements of former 

facilities located at the school. The remaining portion of construction at Fowler, as well as construction at 

the other 6 schools, is Intended to improve each campus and the student experience, The projects do not 

involve expansion activities with a purpose of increasing the number of students/teachers at each facility. 

E. Site and Setting of Proposed Action 

E.1. Land uses on and surrounding the project site 

g, Hazardous Wastes 

LaBella Associates, DPC conducted a Pre-Construction Subsurface Characterization of the Fowler High 

School project site. Specifically, the work included 56 soil borings, six temporary overburden groundwater 

monitoring wells and ground penetrating radar survey (at 3 suspect locations) conducted between April 

27, 2017 and May 4, 2017. Preliminary results found elevated levels of various hazardous materials within 

the soil and groundwater at multiple locations throughout the site. In addition, the ground penetrating 

radar survey displayed five anomalies that may be indicative of underground storage tanks. Preliminary 

recommendations include additional testing and investigation of several areas of the site, development 

of a Soil and Groundwater Management Plan to guide the management of soil/fill material and water at 

the site which would include characterization of excavated materials and, if necessary, disposal of spoils 

at an approved Part 360 Landfill as non-hazardous waste, and appropriate dewatering practices. 

Environmental monitoring during construction will include additional testing and a final report will be 

compiled. Recommendations will be adhered to in order to protect the human health of workers and 

users of the site. 

h. iv. Potential Contamination History 

The NYSDEC EAF Mapper Application indicates there are three state superfund program remediation sites 

and one Brownfield Cleanup Program site identified within 2,000 feet of the project site. 



FEAF Part 1-Additional Information (cont.) 

Midler City Industrial Park (Brownfield Cleanup Program, Site Code: C734103} located on Midler Ave. in 

the City of Syracuse. Based on information on the NYSDEC website, all buildings have been demolished 

with partial slabs removed. Surrounding property use is commercial/industrial and served by public water 

and sewer. Since about 1889, the site's primary activity was the manufacture of a variety of items 
Including boilers, radiators, lead pipe, automatic laundry and dry cleaning equipment, and pressing 

machines. A Brownfield Cleanup Agreement has been signed by the applicant and remedial investigation 

field work has been completed. An IRM of limited excavation and in-situ thermal desorption (ISTD) was 

conducted at the site from November 2006 through September 2007. The remedy for the site is 
Monitored Natural Attenuation. 

The NYSDEC online Environmental Site Remediation Database indicates that the primary contaminants of 

concern at the site include tetrachloroethene (PCE), trichloroethene (TCE) and breakdown products of 
these constituents. Investigations indicated groundwater, subsurface soil and sump sediment 

contamination associated with past manufacturing practices. An offslte soil vapor survey was conducted 

by the DEC in May 2007. Based on the results, no further action was deemed necessary by DOH. The 

remedy has been Implemented, and Site Management has begun, The Department does not foresee any 

unacceptable impacts to the environment from the site provided the Site Management Plan (SMP) 

continues to be implemented. Based on the remedial action, the site no longer poses a significant 

environmental threat. Groundwater data analysis provided in The First Annual Site Monitoring Report 

indicates that chlorinated volatile organic contaminants (CVOCs) continue to decrease and that Monitored 

Natural Attenuation (MNA) continues to be an effective remedial technology. 

With regard to site health assessment, NYSDEC noted subsurface soil and groundwater are contaminated 

with chlorinated solvents. Because groundwater is not consumed (public water serves the area) and 

contaminants remaining in sites soils after remediation are subsurface, exposures are not expected. On

site buildings have active sub-slab depressurlzatlon systems to prevent exposures via soil vapor intrusion. 

Soil vapor points installed during the investigation did not indicate that contaminated vapors are migrating 

from the site. 

Syracuse Fire Training School {State Superfund Program, Site Code: 734039) located on State Fair 

Boulevard in the City of Syracuse. Based on information on the NYSDEC website, this is an active Fire 

Training Facility located at 312 State Fair Boulevard between Hiawatha Blvd. West and West Genesee 

Street in the City of Syracuse, Onondaga County. The property is adjacent to the right-of-way of 1690. The 

Syracuse Fire Training Center is surrounded by residential and commercial areas and is comprised of 

historic Lot #88 through #94. The ROD was signed on 1/4/93. Deed restrictions have been made and filed 

with the Onondaga County Clerk. A delisting package was completed. The NYSDEC online Environmental 

Site Remediation Database indicates that samples taken of the on-site soils revealed contamination by 

both PCBs and mercury. The remedial construction completed in the summer of 1995, including 

excavation and off-site disposal of contaminated soils and the construction of an asphalt cap, has 

addressed the site contamination. 

With regard to site health assessment, NYSDEC noted that contaminants have been removed or covered. 
There are no exposures occurring from this site. 



FEAF Part 1-Additional Information (cont.) 

Old Tip-Top Bakery (State Superfund Program, Site Code: 734042) located on Shonnard Street in the City 

of Syracuse. Based on information on the NYSDEC website, Royal Research Labs was a paint stripping firm 

and manufacturer of plastic automotive parts. The facility was declared unsafe and the building was 

condemned by the Syracuse Fire Department in the early 1980's. Approximately 50 drums and containers 

of chemicals were moved from the Royal Research Lab to the Tip-Top Bakery building, which is also 

located on Shonna rd Street. Some of the chemicals have spilled onto the floor of the building. Analytical 

results of samples taken, reveal that some of the wastes were ignitable and corrosive. In 1991, the DEC 

initiated a final drum removal. The drum removal was completed by November of 1991. A thorough 

follow-up investigation with sampling was conducted by the City of Syracuse during the spring of 1992. 

Sampling analysis revealed no residual contamination from the hazardous waste. The NYSDEC online 

Environmental Site Remediation Database indicates that all remaining drums & containers that were 

stored in this building were removed by November of 1992. The City of Syracuse's follow-up investigation 

revealed no residual contamination resulting from the drums. 

With regard to site health assessment, NYSDEC noted that the site is in an area which is served by public 

water. NYSDOH has observed evidence of site trespass during a past site investigation. The site was 

de listed in December 1992 and there are no known outstanding health concerns associated with exposure 

to site contaminants. 

Rockwell Plant Site (State Superfund Program, Site Code: 734022) located on Marcellus Street in the City 

of Syracuse. Based on information on the NYSDEC website, the former Rockwell Plant site is no longer in 

business. Several electrical transformers were dismantled in order to salvage the copper in them. During 

the dismantling an estimated 100 gallons of transformer oil containing PCBs spilled. The PCB oil spflled on 

the soil and sample analysis showed levels up to 510 ppm of Aroclor 1260 in one sample. DOT/DEC 

conducted a clean-up of the PCB spill. The abandoned site was secured & signs were been posted for 

public awareness. Waste fuels were suspected to have been burned on site. A Phase I study was 

completed. A PRP Phase II Investigation was completed in 1987. During the PCB oil spill clean-up a number 

of other areas of concern were revealed. Among the concerns were buried tanks, extensive areas of 

contaminated soil and waste oil in the collection sumps. In 1988, eleven buried tanks and 300 cubic yards 

of contaminated soil were removed from the site. During this removal, spent petroleum by-products were 

also discovered. This site has had hazardous waste removed. Hazardous waste removal was completed in 

the Spring of 1990. 

The NYSDEC on line Environmental Site Remediation Database indicates that the site has been remediated, 

there is no indication of groundwater contamination, and remedial efforts have eliminated contaminants. 

This site has been delisted. 



FEAF Part 1-Additional Information (cont.) 

E.2. Natural Resources On or Near Project Site 

a-f. Soils Information 

Soils Information for each school location 
Bellevue Smith Fowler Frazer Grant Huntington Blodgett 

Ave. Depth to 15-40# 20-8o+" 20-So+" Unknown 80+" 80+" 80+" 
Bedrock 
Bedrock 

No 
outcroppings 

No No No No No No 

Howard 

CFL-48% 
Urban gravelly fine Cazenovia silt Urban land-

land-99% sandy loam- loam-84% 91% 

Predominant Camillus silt 
Urban land-

68% 

soil types 
loam- Honeoye Camillus 

100% Ontario 
Palmyra 

100% silt loam- silt loam- gravelly loam- Palmyra 
48% 0.4% 

loam-31% 
8% gravelly 

Camillus silt Ontario- Cazenovia 
Urban land-6% 

loam-9% 
loam4% 0.1% siltloam-1% 

Depth to 
16-36" 16-80+" 16-80+" Unknown 24-80+" 18-80+" Unknown 

Water table 
Well Drained% 100% 100% 0.5% 0% 100% 94% 9% 

Moderately 
0% 0% 0% 0% 0% 0% 0% 

Well Drained% 
Poorly 

0% 0% 0% 0% 0% 0% 0% 
Drained% 

Slopes 0-10% 100% 100% 100% 100% 100% 100¾ 100% 

Slopes 10-15% 0% 0% 0% 0% 0% 0% 0% 

Slopes 15% or 
0% 0% 0% 

greater 
0% 0% 0% 0% 

Unique 
Geologic 

No No No No No No No 
Features on 

Site 
Source: United States Department of Agriculture (USDA) Natural Resources Conservation Service (NRCS) Custom Soll Resource Report for 
Onondaga, New York 

g. Unique geologic features 

The NYSDEC EAF Mapper Application indicates that there are no unique geologic features on the project 

sites. 

i. Floodway 

The NYSDEC EAF Mapper App!ication Indicates that the project sites are not located within a designated 

floodway. 



FEAF Part 1-Additional Information (cont.) 

j. 100-Year Floodplain 

The Federal Emergency Management Agency floodplain maps were reviewed at each project location. 

According to FEMA for Onondaga County, New York panel 217 of 520, Map Number 36067C0216F dated 

November 2016, a portion of the project at Fowler High School is located in a 100-year and 500-year 

floodplain. None of the other school projects occur within a floodplain area. 

I. Aquifer 

The NYSDEC EAF Mapper Application indicates that no aquifers are located within the boundary of the 

project locations. 

n. Significant Natural Community 

The NYSDEC EAF Mapper Application indicates that there are no significant natural community features on 

the project sites. 

o. Rare, Threatened, and Endangered Species 

C&S conducted a project screening utillzing the New York State Department of Environmental 

Conservation (NYSDEC) Environmental Mapper to identify the potential of any significant habitats, 

endangered, threatened, or rare species, or species of special concern within or near the project areas. 

Based on the NYSDEC Environmental Mapper results, there Is the potential for rare plants and animals to 

be located within several of the project locations (see attached Figure 1). Specifically, rare plants or 

animals are noted at Ed Smith Elementary and Huntington Elementary. No known records of rare plants 

or animals occur at the remaining schools, and given the previously disturbed nature of these sites, no 

impacts to listed species will occur. 

In order to evaluate the potential for the projects at Ed Smith Elementary School, a data request to the 

New York Natural Heritage Program (NYNHP) was submitted regarding records of rare species In the 

vicinity of the school. 

ln a letter dated December 19, 2016, the NYNHP indicated records for the Indiana bat (Myotis soda/is), 

northern long-eared bat (Myotis septentrionalis), reflexed sedge {Carex retroflexa), and glomerate sedge 

(Carex aggregata) occur within the vicinity of the school. 

E.3. Designated Public Resources On or Near Project Site 

a. Agricultural Districts 

The NYSOEC EAF Mapper Application Indicates that the project sites are not located within agricultural 
districts. 



FEAF Part 1-Additional Information (cont.) 

c. National Natural Landmark 

The NYSDEC EAF Mapper Application Indicates that there are no national natural landmark features on the 
project sites. 

d. Critical Envlronmental Area 

The NYSDEC EAF Mapper Application indicates that the project sites are not located within designated 

critical environmental areas. 

e. State or National Register of Historic Places 

The NYSDEC EAF Mapper Application indicates that there are two historic sites and/or dlstrlcts (Huntley 

Apartments & Berkeley Park Subdivision Historic District) located near two of the project sites (Bellevue, 

Ed Smith). Based on familiarity with the Huntley Apartments, the Bellevue School is not substantially 

contiguous to this site. 

f. SHPO Archeological Site Inventory 

The NYSDEC EAF Mapper Application indicates that three of the project sites (Fowler, Frazer, & 
Huntington) are located in, or adjacent to, an area designated as sensitive for archaeological sites on the 

SHPO archaeological site inventory. 

i. Wild, Scenic Recreational River 

The NYSDEC EAF Mapper Application indicates that the project sites are not located within designated 

river corridors under the Wild, Scenic and Recreational Rivers Program. 
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B.i.i [Coastal or Waterfront Area] 

B.i.ii [Local Waterfront Revitalization Area] 

C.2.b. [Special Planning District] 

E.1.h [DEC Spills or Remediation Site• 
Potential Contamination History] 

E.1.h.i [DEC Spills or Remediation Site
Listed] 

E.1.h.i [DEC Spills or Remediation Site -
Environmental Site Remediation Database] 

E.1.h.iii [Within 2,000' of DEC Remediation 
Site] 

E.2.g [Unique Geologic Features] 

E.2.h.1 [Surface Water Features] 

E.2.h.ii [Surface Water Features] 

E.2.h.iii [Surface Water Features] 

E.2.h.v [Impaired Water Bodies] 

E.2.i. [Floodway] 

E.2.j. [100 Year Floodplain] 

E.2.k. [500 Year Floodplain] 

E.2.1. [Aquifers] 

E.2.n. [Natural Communities] 

E.2.o. [Endangered or Threatened Species] 

E.2.p. [Rare Plants or Animals] 

E.3.a. [Agricultural District] 

No 
No 

Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 
Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 
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E.3.c. [National Natural Landmark] 

E.3.d [Critical Environmental Area] 

E.3.e. (National Register of Historic Places] 

:No 

!No 
' 
!Yes - Digital mapping data for archaeological site boundaries are not 
!available. Refer to EAF Workbook. 

E.3.e.ii [National Register of Historic Places - !Huntley Apartments 
N~aj I 
;E.3.f. [Archeological Sites] !No 

E.3.1. [Designated River Corridor] jNo 
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B.i.i [Coastal or Waterfront Area] 

B.i.ii [Local Waterfront Revitaltzation Area] 

C.2.b. [Special Planning District] 

E.1. h [DEC Spills or Remediation Site • 
Potential Contamination History] 

E.1.h.i [DEC Spills or Remediation Site -
Listed] 

E.1.h.i [DEC Spills or Remediation Site -
Environmental Site Remediation Database] 

E.1.h.iii [Within 2,000' of DEC Remediation 
Site] 

E.1.h.iii [Within 2,000' of DEC Remediation 
Site· DEC ID] 

E.2.g [Unique Geologic Features] 

E.2.h.i [Surface Water Features] 

E.2.h.i1 [Surface Water Features] 

E.2.h.ii1 [Surface Water Features] 

E.2 h.v [Impaired Water Bodies] 

E.2.i. [Floodway) 

E.2 j. [100 Year Floodplain) 

E.2.k. [500 Year Floodplain] 

E.2.1. [Aquifers] 

E.2.n. [Natural Communities] 

E.2.o. [Endangered or Threatened Species] 

No 

No 
Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 
Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

Yes 

734042, 734022 

No 

No 

No 

No 

No 

No 

No 

'No 

No 

No 

No 

Full Environmental Assessment Form - EAF Mapper Summary Report 



E.2.p. [Rare Plants or Animals] 

E.3.a. [Agricultural District] 

E.3.c. [National Natural Landmark] 

E.3.d [Critical Environmental Area] 

,No 

INo 
i 

E.3.e. [National Register of Historic Places] !'Digital mapping data are not available or are incomplete. Refer to EAF 
Workbook. 

E.3.f. (Archeological Sites] 

E.3.1. [Designated River Corridor] 

!No 
1 

jNo 
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E.3.c. (National Natural Landmark] 

E.3.d (Critical Environmental Area] 

E.3.e. (National Register of Historic Places] 
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iYes - Digital mapping data for archaeological site boundaries are not 
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E.2.j. [100 Year Floodplain) 

E.2.k. [500 Year Floodplain] 
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NEW YORK STATE DEPARTMENT OF ENVIRONMENTAL CONSERVATION 
Division of Fish, Wildlife & Marine Resources 
New York Natural Heritage Program 
625 Broadway, 5th Floor, Albany, New York 12233-4757 
Phone: (518) 402-8935 • Fax: (518) 402-8925 
Website: www.dec.ny.gov 

Kailee Van Brunt 
LaBella Associates 
300 Pearl Street, Suite 130 
Buffalo, NY 14202 

December 19, 2016 

Re: Syracuse Joint School Construction Board - Fowler High Schoo) Improvements 

Town/City: City of Syracuse County: Onondaga 

Dear Kailee Van Brunt: 

In response to your recent request, we have reviewed the New York Natural Heritage Program 
database with respect to the above project. 

We have no records of rare or state-listed animals or plants, or significant natural communities at 
your site or in its immediate vicinity. 

The absence of data does not necessarily mean that rare or state-listed species, significant natural 
communities, or other significant habitats do not exist on or adjacent to the proposed site. Rather, our files 
currently do not contain infonnation that indicates their presence. For most sites, comprehensive field 
surveys have not been conducted. We cannot provide a defmitive statement on the presence or absence of 
all rare or state-listed species or significant natural communities. Depending on the nature of the project and 
the conditions at the project site, further information from on-site surveys or other resources may be 
required to fully assess impacts on biological resources. 

This response applies only to known occurrences of rare or state-listed animals and plants, 
significant natural communities, and other significant habitats maintained in the Natural Heritage database. 
Your project may require additional review or permits; for information regarding other permits that may be 
required under state law for regulated areas or activities (e.g., regulated wetlands), please contact the 
appropriate NYS DEC Regional Office, Division of Environmental Permits, as listed at 
www .dec.ny.gov/ahout/39381.html. 

1543 

Sincerely, 

~~~-
Andrea Chaloux 
Environmental Review Specialist 
New York Natural Heritage Program 



NEW YORK STATE DEPARTMENT OF ENVIRONMENTAL CONSERVATION 
Division of Fish, WIidiife & Marine Resources 
New York Natural Heritage Program 
625 Broadway, 5th Floor, Albany, New York 12233-4757 
Phone: (518) 402-8935 • Fax: (518) 402-8925 
Website: www.dec.ny.gov 

December 19, 2016 
Kailee Neuner 
LaBella Associates 
300 Pearl Street, Suite 130 
Buffalo, NY 14202 

Re: Syracuse Joint School Construction Board- Edward Smith Elementary School Improvements 
Town/City: City of Syracuse County: Onondaga 

Dear Kailee Neuner: 

In response to your recent request, we have reviewed the New York Natural Heritage Program 
database with respect 10 the above project 

Enclosed is a report of rare or state-listed animals and plants, and significant natural communities 
that our database indicates occur, or may occur, in the immediate vicinity of your site. 

For most sites, comprehensive field surveys have not been conducted; the enclosed report only 
includes records from our database. We cannot provide a definitive statement as to the presence or 
absence of all rare or state-listed species or significant natural communities. Depending on the nature of 
the project and the conditions at the project site, further information from on-site surveys or other sources 
may be required to fully assess impacts on biological resources. 

Our database is continually growing as records are added and updated. If this proposed project is 
still under development one year from now, we recommend that you contact us again so that we may 
update this response with the most current information. 

The presence of the plants and animals identified in the enclosed report may result in this project 
requiring additional review or permit conditions. For further guidance, and for information regarding 
other pennits that may be required under state law for regulated areas or activities (e.g., regulated 
wetlands), please contact the appropriate NYS DEC Regional Office, Division of Environmental Permits, 
as listed at www.dec.ny.gov/about/39381.hbnl. 

lS42 

Sincerely, 

(fa~ Ci~ 
Andrea Chaloux 
Environmental Review Specialist 
New York Natural Heritage Program 



New York Natural Heritage Program Report on State-listed Animals 

The foJlowing state-listed animals have been documented 
in the vicinity of the project site. 

The following list includes animals that are listed by NYS as Endangered, Threatened, or Special Concern; 
and/or that arc federally listed or are candidates for federal listing. 

For information about any permit considerations for your project, contact the Permits staff at the 
NYSDEC Region 7 Office. For information about potential impacts of your project on these species, and 
how to avoid, minimize, or mitigate any impacts, contact the Wildlife Manager. 

A listing of Regional Offices is at http://www.dec.ny.gov/about/558.html. 

The following species have been documented within 2.5 miles of the project site. Individual animals may travel 2.5 
miles from documented locations. The main Impact of concern Is the removal of potential roost trees. 

COMMON NAME 

Mammals 

Indiana Bat 
Maternity colony 

SCT£NTIFIC NAME 

Myotis soda/is 

NY STATE LISTING FEDERAL LISTING 

Endangered Endangered 

The following species have been documented within 4.5 mlles of the project site. Individual animals may 
travel 5 miles from documented locations. The main Impact of concern Is the removal of potential roost trees. 

COMMON NAME 

Mammals 

Northern Long-eared Bat 
Hlbemaculum 

SC!ENr!F!C NAME 

Myotls septentrionelis 

NY STATE LISTING FEDE/UL LISTING 

Threatened Threatened 

10738 

14190 

This report only includes records from the NY Natural Heritage database. For most sites, comprehensive field 
surveys have not been conducted, and we cannot provide a definitive statement as to the presence or absence of 
all rare or state-listed species. Depending on the nature of the project and the conditions at the project site, further 
information from on-site surveys or other sources may be required to fully assess impacts on biological resources. 

If any rare plants or animals are documented during site visits, we request that Information on the observations be provided to the New 
York Natural Heritage Program so that we may update our database. , 

Information about many of the listed animals In New York, Including habitat, biology, identification, conservation, end management. are 
available onllne in Natural Heritage's Conservation Guides at www.guides.nynhp.org, and from NYSDEC at 
www.dec.ny.gov/animals/7 494.html. 

12/19/2016 



New York Natural Heritage Program 
Report on Rare Animals, Rare Plants, and 

Significant Natural Communities 

The foJlowing rare plants, rare animals, and significant natural communities 
have been documented in the vicinity of your project site. 

We recommend that potential onsite and offsite impacts of the proposed project on these species or 
communities be addressed as part of any environmental assessment or review conducted as part of the planning, 
pennitting and approval process, such as reviews conducted under SEQR. Field surveys of the project site may 
be necessary to detennine the status of a species at the site, particularly for sites that are currently undeveloped 
and may still contain suitable habitat. Final requirements of the project to avoid, minimize, or mitigate potential 
impacts are detennined by the lead pennitting agency or the government body approving the project. 

The following plants are listed as Endangered or Threatened by New York State, and/or are considered rare by the 
New York Natural Heritage Program, and so are a vulnerable natural resource of conservation concern. 

COMMON NAME 

Vascular Plants 

Reflexed Sedge 

SCIENTJFIC NAME 

Cerex retroflexa 

NY STATE LJSTING HERITAGE CONSERVATION STATUS 

Threatened lrnpen1ed in NYS 

Oakwood Cemetery, 1992-06-17: A large, mowed, and manicured cemetery with sandy sou. There are many exotic 
species present. 

This report only includes records from the NY Natural Heritage database. For most sites, comprehensive field 
surveys have not been conducted, and we cannot provide a definitive statement as to the presence or absence of 
all rare or state-listed species. Depending on the nature of the project and the conditions at the project site, 
further iofonnation from on-site surveys or other sources may be required to fully assess impacts on biological 
resources. 

If any rare plants or anlmals are documented during site visits, we request that information on the observations be provided to the New 
York Natural Heritage Program so that we may update our database. 

Information about many of the rare animals and plants in New York, Including habitat, biology, ldentlftcation, conservation, and 
management, are available online in Natural Heritage's Conservation Guides at www.guides.nynhp.org, from NatureServe Explorer at 
www.natureserve.org/explorer, and from USDA's Plants Database at http://plants.usda.gov/lndex.html {for plants). 

lnformatlon about many of the natural community types In New Yai<, including Identification, dominant and characteristic vegetation, 
distribution, conservation, and management, Is available online in Natural Heritage's Conservation Guides at www.guides.nynhp.org. 
For descriptions of all community types, go to www.dec.ny.gov!anlmals/97703.html for Ecologlcal Communities of New York State. 

12/19/2016 
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New York Natural Heritage Program 
Report on Historical Records of Rare Animals, 

Rare Plants, and Natural Communities 

The following rare plants and rare animals have 
historical records 

in the vicinity of your project site. 

The following rare plants and animals were documented in the vicinity of the project site at one time, but have 
not been documented there since 1979 or earlier, and/or there is uncertainty regarding their continued presence. 
There is no recent information on these plants and animals in the vicinity of the project site and their current 
status there is unknown. In most cases the precise location of the plant or animal in this vicinity at the time it 
was last documented is also unknown. 

If suitable habitat for these plants or animals is present in the vicinity of the project site, it is possible that they 
may still occur there. We recommend that any field surveys to the site include a search for these species, 
particularly at sites that are currently undeveloped and may still contain suitable habitat. 

COMMON NAME SCILWr!FIC NAME NYSLIST!NG HERITAGE CONSERYATION STATUS 

Vascular Plants 

Glomerate Sedge Cerex eggregata Endangered Historical Records Only in NYS 

1988-06-08: Oakwood Cemetery. Sandy soil. 

This report only includes records from the NY Natural Heritage database. For most sites, comprehensive field 
surveys have not been conducted, and we cannot provide a definitive statement as to the presence or absence of 
all rare or state-listed species. Depending on the nature of the project and the conditions at the project site, further 
infonnation from on-site surveys or other sources may be required to fully assess impacts on biological resources. 

If any rare plants or animals are documented during site visits, we request that information on the observations be provided lo the New 
York Natural Heritage Program so that we may update our database. 

Information about many of the rare animals and plants In Naw York, Including habitat, biology, identification, conservation, and 
management, are available onllne In Natural Heritage's Conservation Guides at www.guides.nynhp.org, from NatureServe Explorer at 
www.natureserve.org/explorer, and from USDA's Plants Database at http://plants.usda.gov/indax.hlml (for plants). 



WYORK 
1EOF 
ORTUNITY 

ANDREW M. CUOMO 

Governor 

April 26, 2017 

Parks, Recreation, 
and Historic Preservation 

ROSE HARVEY 

Commissioner 

Mr. Raymond Bednarski, President and CEO 
Kideney Architects, P.C. 
143 Genesee Street 
Buffalo, NY 14203 

Re. SED 
Syracuse City School District - Frazer Pre K-8 School 
741 Park Avenue, Syracuse, NY 13204 
17PR02002 / 42-18-00-01-0-009-011 

Dear Mr. Bednarski: 
Thank you for requesting the comments of the New York State Historic Preservation Office 
(SHPO). We have reviewed the provided documentation in accordance with Section 106 of the 
National Historic Preservation Act of 1966. These comments are those of SHPO and relate only 
to Historic/Cultural resources. They do not include other environmental Impacts to New York 
State Parkland that may be involved in or near your project. Such impacts must be considered 
as part of the environmental review of the project pursuant to the National Environmental 
Quality Review Act (New York Environmental Conservation Law Article 8). 

We note Frazer School is eligible for listing in the State and National Registers of Historic 
Places. Based upon this review, it is the OPRHP's opinion that this project will have No Adverse 
Impact on historic resources provided the following conditions are met: 

1. Masonry cleaning provisions shall be met as specified in the National Park Service's 
Preservation Brief #1, Cleaning and Water-Repellent Treatments for Historic Masonry 
Buildings. http://www.nps.gov/tps/how-to-preserve/briefs/1-cleaning-water-repel!ent.htm. 

2. New mortar shall match the historic mortar in all qualities including type, strength, color, 
texture, and tooling. For more information about this, see the National Park Service's 
Preservation Brief #2, Repointfng Mortar Joints in Historic Masonry Buildings, 
http://www.nps.gov/tps/how-to-preserve/briefs/2-repoint-mortar-joints.htm. 

3. Window Replacement Methodology: please submit shop drawings for all typical window 
types to be replaced for review and approval prior to ordering replacement windows as 
defined. 

If there are substantive changes or unexpected discoveries, consultation with our office should 
resume. I can be reached at (518) 268-2170 if you have any questions. 

Sincerely, 

~-
Laurie E. Klenke! 
Historic Site Restoration Coordinator 
e-mail: laurie.klenkel@parks.ny.gov 

Division for Historic Preservation 
P 0. Box 189, Waterford, New York 12188-0189 • (518) 237-8643 • 11ww nysparks com 

via e-mail only 



WYORK 
:rEOF 
ORTUNITY. 

ANDREW M. CUOMO 

Governor 

March 16, 2017 

Mrs. Erika Civitella 
Project Manager 
King Architects 

Parks, Recreation, 
and Historic Preservation 

ROSE HARVEY 

Commissioner 

358 West Jefferson Street 
Syracuse, NY 13202 

Re: SEO 
The Huntington Elementary School 
400 Sunnycrest Road, Syracuse, NY 13206 
16PR08759 
16-44-5688 

Dear Mrs. Civitella: 

Thank you for continuing to consult with the Division for Historic Preservation of the Office of 
Parks, Recreation and Historic Preservation (OPRHP). We have reviewed the submitted 
materials in accordance with the New York State Historic Preservation Act of 1980 (section 
14.09 of the New York Parks, Recreation and Historic Preservation Law). These comments are 
those of the Division for Historic Preservation and relate only to Historic/Cultural resources. 

We have reviewed the recently submitted drawings dated 2/1/2016. Based upon our review it is 
OPHRP's opinion the proposed work will have No Adverse Impact upon historic resources. If 
there are substantive changes, consultation with our office should resume. 

If you have any questions, I can be reached at (518) 268-2181. 

Sincerely, 

~t:Z'--7 
Beth A. Cumming 
Senior Historic Site Restoration Coordinator 
e-mail: beth.cumming@parks.ny.gov 

cc: T. Ferrara - SCSD 

Division for Historic Preservation 
P.O. Box 189, Waterford, New York 12188-0189 • {518) 237-8643 • www.nysparks.com 

via e-mail only 



4 WYORK 
JEOF 

PORTUNITY. 

ANDREW M. CUOMO 

Governor 

May 23, 2017 

Mr. Tom Ferrara 

Parks, Recreation, 
and Historic Preservation 

ROSE HARVEY 

Commissioner 

Director of Facilities 
Syracuse City School District 
1025 Erie Blvd. West 
Syracuse, NY 13204 

Re: SEO 
Grant Middle School Renovation 
2400 Grant Blvd, Syracuse, NY 13208 
17PR02086 
42-18-00-01 ·0-112-012 

Dear Mr. Ferrara: 

Thank you for requesting the comments of the Division for Historic Preservation of the Office of 
Parks, Recreation and Historic Preservation (OPRHP). We have reviewed the submitted 
materials in accordance with the New York State Historic Preservation Act of 1980 (section 
14.09 of the New York Parks, Recreation and Historic Preservation Law). These comments are 
those of the Division for Historic Preservation and relate only to Historic/Cultural resources. 
They do not include potential environmental impacts to New York State Parkland that may be 
involved in or near your project. Such Impacts must be considered as part of the environmental 
review of the project pursuant to the State Environmental Quality Review Act (New York 
Environmental Conservation Law Article 8) and its implementing regulations (6NYCRR Part 
617). 

We note that the Grant Middle School building is eligible for listing in the State and National 
Registers of Historic Places as an outstanding example of early Art Deco school design in 
Syracuse. 

We have reviewed the project submission received on 4/27/2017 and subsequent information 
submitted on 5/17/2017, including the project drawings, specifications, and photos. Based upon 
this review, it is the OPRHP's opinion that the proposed project will have No Adverse Effect 
upon historic resources. 

If there are substantive changes to the project, consultation with our offbe should resume. If 
you have any questions, I can be reached at (518) 268-2217. 

Sincerely, 

~~ 
Christina Vagvolgyi 
Historic Preservation Technical Specialist 
e-mail: christina. vagvolgyi@parks. ny .gov 

Division for Historic Preservation 
P.O. Box 189, Waterford, New York 12188-0189 • (518) 237-8643 •www.nysparks.com 

via e-mail only 



Parks, Recreation, 
and Historic Preservation 

ANDREW M. CUOMO 

Governor 

November 16, 2016 

Mrs. Kailee Van Brunt 
Planner 

ROSE HARVEY 

Commissioner 

LaBella Associates, D.P.C. 
300 Pearl Street 
Suite 130 
Buffalo, NY 14202 

Re: SEO 
Syracuse Joint School Construction Board - Edward Smith Elementary School 
Improvements 
1106 Lancaster Ave, Syracuse, NY 13210 
16PR07721 

Dear Mrs. Van Brunt: 

Thank you for requesting the comments of the Office of Parks, Recreation and Historic 
Preservation (OPRHP). We have reviewed the project in accordance with the New York State 
Historic Preservation Act of 1980 (Section 14.09 of the New York Parks, Recreation and 
Historic Preservation Law). These comments are those of the OPRHP and relate only to 
Historic/Cultural resources. They do not include potential environmental impacts to New York 
State Parkland that may be involved in or near your project. Such impacts must be considered 
as part of the environmental review of the project pursuant to the State Environmental Quality 
Review Act (New York Environmental Conservation law Article 8) and its implementing 
regulations (6 NYCRR Part 617). 

Based upon this review, it is the New York State Office of Parks, Recreation and Historic 
Preservation's opinion that your project will have no Impact on archaeological and/or historic 
resources listed in or eligible for the New York State and National Registers of Historic Places. 

If further correspondence is required regarding this project, please be sure to refer to the 
OPRHP Project Review (PR) number noted above. 

Sincerely, 

~~.~ 
Ruth L. Pierpont 

Deputy Commissioner for Historic Preservation 

Division for Historic Preservation 
P.O. Box 189, Waterford, New York 12188-0189 • (518) 237-8643 • www.nysparks.com 
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Parks, Recreation, 
and Historic Preservation 

ANDREW M. CUOMO 
Governor 

November 16, 2016 

Mrs. Kailee Van Brunt 
Planner 

ROSE HARVEY 

Commissioner 

LaBelle Associates, D.P.C. 
300 Pearl Street 
Suite 130 
Buffalo, NY 14202 

Re: SEO 
Syracuse Joint School Construction Board - Fowler High School Improvements 
City of Syracuse, Onondaga County, NY 
16PR07696 

Dear Mrs. Van Brunt: 

Thank you for requesting the comments of the Office of Parks, Recreation and Historic 
Preservation (OPRHP). We have reviewed the project in accordance with the New York State 
Historic Preservation Act of 1980 (Section 14.09 of the New York Parks, Recreation and 
Historic Preservation Law). These comments are those of the OPRHP and relate only to 
Historic/Cultural resources. They do not include potential environmental impacts to New York 
State Parkland that may be involved in or near your project. Such impacts must be considered 
as part of the environmental review of the project pursuant to the State Environmental Quality 
Review Act (New York Environmental Conservation Law Article 8) and its implementing 
regulations (6 NYCRR Part 617). 

Based upon this review, it is the New York State Office of Parks, Recreation and Historic 
Preservation's opinion that your project will have no impact on archaeological and/or historic 
resources listed in or eligible for the New York State and National Registers of Historic Places. 

If further correspondence is required regarding this project, please be sure to refer to the 
OPRHP Project Review {PR} number noted above. 

Sincerely, 

~~.~ 
Ruth L. Pierpont 

Deputy Commissioner for Historic Preservation 

Division for Historic Preservation 
P.O. Box 189, Waterford, New York 12188-0189 • (518) 237-8643 • www.nysparks.com 



Full Environmental Assessment Form 
Agency Uu Only [If applluble] 

Part 2 - Identification of Potential Project Impacts 
Project. i===========, 

Date-

Part 2 is to be completed by the lead agency. Part 2 is designed to help the lead agency inventory all potential resources that could 
be affected by a proposed project or action, We recognize that the lead agency's reviewer(s) will not necessarily be environmental 
profossionals. So, the questions are designed to walk a reviewer through the ll!lsessment process by providing a series of questions that 
can be answered using the information found in Part 1. To further assi~t the lead agency in completing Part 2, the fonn identifies the 
most relevant questions in Part I that will provide the infom1ation needed to answer the Part 2 question. When Part 2 is completed, the 
lead agency will have identified the relevant environmental areas that may be impacted by the proposed activity. 

If the lead agency is a state agency and the action is in any Coastal Area, complete the Coastal Assessment Fonn before proceeding 
with this assessment. 

Tips for completing Part 2: 

1. 

• Review all of the infonnation prov1ded in Part 1. 
• Review any application, maps, supporting materials and the Full EAF Workbook. 
• Answer each of the 18 questions in Part 2. 
• If you answer "Yes" to a numbered question, please complete all the questions that follow in that section. 
• rfyou answer "No" to a numbered question, move on to the next numbered question. 
• Check appropriate column to indicate the anticipated size of the impact. 
• Proposed projects that would exceed a numeric threshold contained in a question should result in the reviewing agency 

checking the box "Moderate to large impact may occur." 
• The reviewer is not expected to be an expert in environmental analysis. 
• If you are not sure or undecided about the size of an impact, it may help to review the sub-questions for the general 

question and consult the workbook, 
• When answering a question consider all components of the proposed activity, that is, the "whole action", 
• Consider the possibility for long-term and cumulative impacts as well as direct impacts, 
• A th bl 'd ' th I d f h nswer e questmn m a reasona e manner cons1 ermg e sea e an context o t e proJect. 

Impact on Land 
Proposed action may involve construction on, or physical alteration of, • No ~YES 
the land surface of the proposed site. (See Part l, D.1) 
ff" Yes ", answer questions a -}, ff "No", move on to Section 2. 

Relevant No, or I Moderate 
Part I small to large 

! impact may Question(s) Impact 
may occur occur ~,- ··-

a. The proposed action may involve construction on land where depth to water table is E2d 0 • less than 3 feet. 

b. The proposed action may involve construction on slopes of 15% or greater. E2f 0 • 
c. The proposed action may involve construction on land where bedrock is exposed, or E2n 0 • 

generally within 5 feet of existing ground surface. 

d. The proposed action may involve the excavation and removal of more than 1,000 tons D2a 0 • 
of natural material. 

e. The proposed action may involve construction that continues for more than one year Ole 0 D 
or in multiple phases. ·-

f. The proposed action may result in increased erosion, whether from physical D2e, D2q 0 D 
disturbance or vegetation removal (ineludin~ from treatment by herbicides), 

g. The proposed action is, or may be, located within a Coastal Erosion hazard area. Bli 0 • 
h. Other impacts: D • 
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2. Impact on Geological Features 
The proposed action may result in the modification or destruction of, or inhibit 
access to, any unique or unusual land forms on the site (e.g., cliffs, dunes, 0NO • YES 
minerals, fossils, caves). (See Part I. E.2.g) 
If "Yes", answer ques_tions a - c. If "No", move on to Section 3. 

Relevant No, or Moderate 
Pnrtl smaU to large 

Question(s) Impact impact may 
may occur occur 

a. Identify the specific land forrn(s) attached: E2g a 0 

--
b. The proposed action may affect or is adjacent to a geological feature listed as a EJc 0 0 

registered National Natural Landmark. 
Specific featme: _ 

c. 0th.er impacts: 0 0 ·---

3, Impacts on Surface Water 
The proposed action may affect one or more wetlands or other surface water ~NO • YES 
bodies (e.g., streams, rivers, ponds or lakes). (See Part 1. 0.2, E.2.h) 
If" Yes", answe!:!.Juestions a - l. If "No", move pn to Section 4. 

Relevant No, or Moderate 
Part I small to large 

Question(s) Impact impact may 
may occur occur 

a. The proposed action may create a new water body, D2b, Dlh D D 

b. The proposed action may result in an increase or decrease ofover 10% or more than a D2b • a 

IO acre increase or decrease in the surface area of any body of water. 

c. The proposed action may involve dredging more than 100 cubic yard~ of material D2a 0 a 
from a wetland or water body. 

d, The proposed action may involve construction within or adjoining a freshwater or E2h 0 • 
tidal wetland, or in the bed or banks of any other water body. 

e. The proposed action may create turbidity in a waterbody, either from upland erosion, D2a, D2h 0 0 

runoff or by disturbing bottom sediments. 

f. The proposed action may include construction of one or more intakc(s) for withdrawal D2c 0 0 

of water from surface water. 

g. The proposed action may include construction of one or more outfall(s) for discharge D2d • • 
of wastewater to surface water~sl. 

h. The proposed action may cause soil erosion, or othe1Wise create a source of D2e 0 0 

stonnwater discharge that may lead to siltation or other degradation of receiving 
water bodies. 

i. The proposed action may affect the water quality of any water bodies within or E2h • • 
downstream of the site of the proposed action. 

j. The proposed action may involve the application of pesticides or herbicides in or D2q, E2h 0 • 
around any v.ater body. 

k. The proposed action may require the construction of new, or expansion of existing, Dla, D2d • 0 

wastewater treatment facilities. 
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I '- O<hu impacts, ______________________ _ • a 

~ .. ~, 

4. Impact on groundwater 
The proposed action may result in new or additional use of ground water, or ~NO • YES 
may have the potential to introduce contaminants to ground water or an aquifer. 
(See Part 1. D.2.a, D.2.c, D.2.d, D.2.p, D.2.q, D.2.t) 
.if "Yes", answer q_uestlons a - h. If "No", move on 10 Section 5. 

~•levant No,or I Moderate 
Part I small to large 
estion(s) Impact • impact may 

I m2voccur occur -
a. The proposed action may require new water supply wells, or create additional demand D2c • • 

on 5upplics from existing water supply wells. 

b. Water supply demand from the proposed action may exceed safe and sustainable D.2c • D 

withdrawal capacity rate of the local supply or aquifer. 
Cite Source; 

c. The proposed action may allow or result in residential uses in areas without water and Dla, D2c D • 
sewer services. 

d. The proposed action may include or require wastewater discharged to groundwater D2d,E21 • • 

c. The proposed action may result in the construction of water supply wells in locations D2c, Elf, • a 
where groundwater is, or is suspected to be, contaminated. Elg, Elh 

f. The proposed action may require the bulk storage of petroleum or chemical products D2p, E21 D D 

over ground water or an aquifer. 

g. The proposed action may involve the commercial application of pesticides within 100 E2h, D2q, D 0 

feet of potable drinking water or irrigation sources. E21, D2c 

h. Other impacts: CJ • 

-

5. Impact on Flooding 
The proposed action may result in development on lands subject to flooding. li?JNO 0YES 
(See Part 1. E.2) 
If" Yes", answer auestions a - z. If "No", move on to Section 6. 

Relevant No,or Moderate 
Part l small to large 

Question(s) impact impact may 
mav occur occur 

a, The proposed action may result in development in a designated floodway. E2i a D 

b. The proposed action may result in development within a 100 year floodplain. E2j 0 D 

c. The proposed action may result in development within a 500 year floodplain. E2k D • 

d. The proposed action may result in, or require, modification of existing drainage D2b,D2e a D 

patterns. -e. The proposed action may change flood water flows that contribute to flooding. D2b,E2i, a • 
E2j, E2k 

f. lfthere is a dam located on the site of the proposed action, is the dam in need of repair, Ele 0 D 

or uoarade? 
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I g. Other impacts: 
• • 

6. Impacts on Air 
The proposed action may include a state regulated air emission source. 
(See Part I. D.2.f., D,2,h, D.2.g) 

~NO • YES 

If" Yes", answer questions a -f If "No", move on to Section 7. 
Relevant No.or Moderate 

Part I small to lurge 
Question(s) impact impact may 

mav occur occur -
a. If the proposed action requires federal or state air emission permits, the action may 

also emit one or more greenhouse gases at or above the following levels: 
i. More than 1000 tons/year of carbon dioxide (COti D2g • • 
ii. More than 3.5 tons/year of nitrous oxide (N2O) D2g D • 
iii. More than I 000 tons/year of carbon equivalent ofperfluorocarbons (PFCs) D2g • • 
iv. More than .045 tons/year of sulfur hexafluoride (SF6) D2g 0 • 
v. More than J 000 tons/year of carbon dioxide equivalent of D2g 0 • 

hydrochloroflourocarbons (HFCs) emissions 
vi. 43 tons/year or more of methane O2h • 0 

b. The proposed action may generate IO tons/year or more of any one designated D2g • D 

hazardous air pollutant, or 25 tons/year or more of any combination of such hazardous 
air pollutants. -

c. The proposed action may require a state air registration, or may produce an emissions D2f,D2g CJ D 
rate of total contaminants that may exceed 5 lbs. per hour, or may include a heat 
source capable of producing more than 10 million BTV's per hour. 

d. The proposed action may reach 50% of any of the thresholds in ''a" through "c'', D2g • • 
above. 

e. The proposed action ma, result in the combustion or thennal treatment of more than l D2s • • 
ton of refuse per hour. 

f. Other impacts; • • 
--

--

7. Impact on Plants and Animals 
The proposed action may result in a loss of flora or fauna. (See Part 1. B.2, m.-q.) • NO 0YES 
lf"Yes", answer questions a-j. If "No", mov~_on to Section 8. 

Relevant No,or Moderate 
Part I small to large 

Question(s) impact impact may 
may occur occur 

a. The proposed action may cause reduction in population or loss of individuals of any E2o i2l D 
threatened or endangered species, as listed by New York State or the Federal 

,__government, that use the site, or are found on, over, or near the site. 

b. The proposed action may result in a reduction or degradation of any habitat used by E2o 0 D 
any rare, threatened or endangered species, as listed by New York State or the federal 
government. 

c. The proposed action may cause reduction in population, or loss of individuals, of any E2p i2l D 
species of special concern or conservation need, llS listed by New York State or the 
Federal government, that use the site, or arc found on, over, or near the site. 

d. The proposed action may result in a reduction or degradation ofany habitat used by E2p i2l D 
any species of special concern and conservation need, as listed by New York State or 
the Federal government. 
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e. The proposed action may diminish the capacity of a registered National Natural 
Landmark to support the biological community it was established to protect. 

E3c 0 • 
f. The proposed action may result in the removal of, or ground disturbance in, MY 

portion of a designated significant natural community. 
E2n 0 • 

Source: 

g. The proposed action may substantially interfere with nesting/breedmg, foraging, or 
E2m 0 D over-wintering habitat for the predominant species that occupy or use the project site. 

h. The proposed action requires the conversion of more than 10 acres of forest, Elb 0 D 
grassland or any other regionally or locally important habitat. 
Habitat type & information source: ·"-

i. Proposed action (commercial, industrial or recreational projects, only) involves use of D2q 0 D 
herbicides or pesticides. 

j. Other impacts; D D 

8. Impact on Agricultural Resources 
The proposed action may impact agricultural resources. (See Part 1. E.3.a. and b.) ~NO • YES 
If" Yes", answer questions a - h. Ii "No", move on to Section 9. 

Relevant No, or Moderate 
Part I small to large 

Question(s) impact Impact may 
may occur occur 

a. The proposed action may impact soil classified within soil group l through 4 oflhe E2c, E3b 0 • 
NYS Land Classification System . ...__,_., .... 

b. The proposed action may i,ever, cross or otherwise limit access to agricultural land Ela, Elb 0 0 

(includes cropland, hayfields, pasture, vineyard, orchard, etc). 

c. The proposed action may result in the excavation or compaction of the soil profile of E3b D • 
active agricultural land. 

d. The proposed action may irreversibly convert agricultural land to non-agricultural Elb, E3a • 0 

uses, either more than 2.5 acres if located in an Agricultural District, or more than 10 
acres if not within an Agricultural District. 

e. The proposed action may disrupt or prevent installation ofan agricultural land El a, Elb • D 

management system. 

f. The proposed action may result, directly or indirectly, in increased development C2c, C3, 0 0 

potential or pressure on fannland, D2c, D2d 

g. The proposed project is not consistent with the adopted municipal Faimland C2c • 0 

Protection Plan. 

h, Other impacts: 0 0 
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9. Impact on Aesthetic Resources 
The land use of the proposed action are obviously different from, or are in ~NO • YES 
sharp contrast to, current land use patterns between the proposed project and 
a scenic or aesthetic resource, (Part l . E. l .a, E. 1 .b, E.3.h.) 
If "Yes'', answer questions a - R. ff "No", f!O to Section 10. 

Relevant No,or Moderate 
Part I small to large 

Question(s) impact impact may 
.____ may occur occur --··--· ., 

a. Proposed action may be visible from any officially designated federal, state, or local E3h • • 
scenic or aesthetic resource. 

b. The proposed action may result in the obstruction, elimination or significant E3h, C2b • • 
screening of one or more officially designated scenic views. 

c. The proposed action may be visible from publicly accessible vantage points: E3h 
i. Seasonally (e.g., screened by summer foliage, but visible during other seasons) • • 
ii. Year round • • 

d. The situation or activity in which viewers are engaged while viewing the proposed E3h 
action is: E2q, 
i. Routine travel by residents, including travel to and from work 

Elc 
0 0 

ii. Recreational or tourism based activities • • 
-

e. The proposed action may cause a diminishment of the public enjoyment and E3h D • 
appreciation of the designated aesthetic resource, 

-
f. There are similar projects visible within the following distance of the proposed Dla, Ela, 0 • 

project: Dlf, Olg 
0-1/2 mile 
½ -3 mile 
3.5 mile 
5+ mile 

g. Other impacts: D D -

10. Impact on Historic and Archeological Resources 
The proposed action may occur in or adjacent to a historic or archaeological • No ~YES 
resource. (Part 1. E.3.e, f. and g.) 
If "Yes", answer questi~ns a • e. If "No", go to Section 11. 

Relevant No,or Moderate 
Part I small to large 

Question(s) impact impact may 
may occur occur 

a. The proposed action may occur wholly or partially within, or substantially contiguous E3e 0 • 
to, any buildings, archaeological site or district which is listed on or has been 
nominated by the NYS Board of Historic Preservation for inclusion on the State or 
National Re~ister ofHistori~ Places. 

b. The proposed action may occur wholly or partially within, or substantially contiguous E3f 0 D 
to, an area designated as sensitive for archaeological sites on the NY State Historic 
Preservation Office (SHPO) archaeological site inventory. 

c. The proposed action mAy occur wholly or partially within, or substantially contiguous E3g 0 • 
to, an archaeological site not included on the NY SHPO inventory 
Source: 

-
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d. Other impacts: ___ D • 
If any of the above (a•d) are answered "Moderate to large impact may 

e. occur", continue with the following questions to help support conclusions in Part 3: 

i. The proposed action may result in the destruction or alteration of all or part E3e, E3g, D • of the site or property. EJf 

ii. The proposed action may result in the alteration of the property's setting or E3e, E3f, • • 
integrity. EJg, Ela, 

Elb 
iii. The proposed action may result in the introduction of visual elements which E3e, E3f, • • 

are out of character with the site or property, or may alter it~ ~etting. E3g, E3h, 
C2-1_ £3 

-
11. Impact on Open Space and Recreation 

The proposed action may result in a loss of recreational opportunities or a 0NO • YES 
reduction ofan open space resource as designated in any adopted 
municipal open space plan. 
(See Part 1. C.2.c, E.1.c., E.2.q.) 
If" Yes", answer q_uestions a • e. If. "No", g_o to S~ction 12. 

Relevant No,or Moderate 
Part I small to large 

Que-stion(s) impact impact may 
may occur occur 

a. The proposed action may result in an impainncnt of natural functions, or "ecosystem D2e, Elb 0 0 

services", provided by an undeveloped area, including but not limited to stormwater E2h, 
storage, nutrient cycling, wildlife habitat. E2m, E2o, 

E2n E2o 

b. The proposed action may result in the loss of a current or future recreational resource. C2a, Elc, • • 
C2c,E2q 

c. The proposed action may eliminate open space or recreational resource in an area C2a, C2c • • 
with fow such resources. Elc, E2q 

d. The proposed action may result in loss ofan area now used informally by the C2c, Etc • • 
community as an open space resource. 

e. Other impacts:_ • • 
-

12. Impact on Critical Environmental Areas 
~NO • YES The proposed action may be located within or adjacent to a critical 

environmental area (CEA). (See Part 1. E.3.d) 
If "Yes", answer Questions a - c. If "No", f?O to Section 13. 

I Relevant N'o,or Moderate 
Part I small to large 

Question(s) impact impact may 
mav occur occur -

a The proposed action may result in a reduction in the quantity of the resource or E3d • • 
characteristic which was the basis for designation of the CEA. 

b. The proposed action may result in a reduction in the quality of the resource or E3d D 0 

characteristic which was the basis for designation of the CEA. 

c. Other impacts: D • 

Page 7 oflO 



13. Impact on Transportation 

~NO • YES The proposed action may result in a change to existing transportation systems. 
(See Part 1. D.2.j) 
If" Yes", answer questions a - (. If "No", RO to Section 14. 

I Relevant No,or Moderate 
I Part I small to large 

Question(s) Impact impact may 
may occur occur 

a. Projected traffic increase may exceed capacity of existing road network. D2j • 0 

b. The proposed action may result in the construction of paved parking area for 500 or D2j CJ 0 

more vehicles. 

c. The proposed action will degrade existing transit access. D2j • • 

d. The proposed action will degrade existing pedestrian or bicycle accommodations. D2j • D ,,__ 

c. The proposed action may alter the present pattern of movement of people or goods. D2j • CJ 

f. Other impacts: 0 0 

r-- -
14. Impact on Energy 

~NO • YES The proposed action may cause an increase in the use of any form of energy. 
(See Part 1. D.2.k) 
If "Yes", answer questions a - e. If "No", 5(0 to_ [Jection 15. 

Relevant No,or Moderate 
Part I small to large 

Questlon(s} imp11ct impact may 
mav occur occur .. 

a. The proposed action will reQuire a new, or an umrrade to an existin~, substation. D2k (1 Q 

b. The proposed action will require the creation or extension of an energy transmission Dlf, • a 
or supply system to serve more than 50 single or two-family residences or to serve a Dlq, D2k 
commercial or industrial use. 

c. The proposed action may utilize more than 2,500 MWhrs per year of electricity. D2k 0 0 

d. The proposed action may involve heating and/or cooling of more than 100,000 square Dlg D • 
feet of building area when comj!leted. 

e. Other Impacts: 

.. 
15, Impact on Noise, Odor, and Light 

0NO ~YES The proposed action may result in an increase in noise, odors, or outdoor lighting. 
(See Part l. D.2.m., n., and o.) 
(f "Yes", answer questions a - f. If "No", JW to Section 16. 

Relevant No,or Moderate 
Part I small to large 

Questfon(s) impact impact may 
may occur occur 

a. The proposed action may produce sound above noise levels established by local D2m iZl • 
regulation. 

b. The proposed action may result in blasting within 1,500 feet of any residence, D2m, Eld 0 • 
hospital, school, licensed day care center, or nursing home. 

c. The proposed action may result in routine odors for more than one hour per day. D2o 0 • 
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d. The proposed action may result in light shining onto adjoining properties. D2n 0 • 
e. The proposed action may result in lighting creating sky-glow brighter than existing D2n, Ela 0 • 

area conditions. 

f. Other impacts: • • 
. 

... 
16. Impact on Human Health 

~NO The proposed action may have an impact on human health from exposure • YES 
to new or existing sources of contaminants. (See Part l.D.2.q., E.1. d. f. g, and h.) 
If "Yes", answer questions a - m. If "No", go to Section 17. 

Relevant No,or Moderate 
Part I small to large 

Questfon(s) impact impact may 
mav cccur occur 

a. The proposed action is located within 1500 feet of a school, hospital, licensed day Eld D • 
care center, Rrouo home, nursin~ home or retirement communitv. 

b. The site of the proposed action is currently undergoing remediation. Elg, Elh 0 D 

c. There is a completed emergency spill remediation, or a completed environmental site Elg, Elh • 0 

remediation on, or adjacent to, th;: site of the proposed action. 

d. The site of the action is subject to an institutional control limiting the use of the Elg, Elh 0 0 I 
property (e.g., easement or deed restriction). 

I 
I 
I 

e. The proposed action may affect institutional control measures that were put in place Elg, Elh • 0 

to ensure that the site remains protective of the environment and human health. --
f. The proposed action has adequate control measure~ in place to ensure that future D2t • n 

generation, treatment and/or disposal of hazardous wastes will be protective of the 
environment and human health. --

g. The proposod action involves construction or modification ofa solid waste D2q, Elf • 0 

management facility. 

h. The proposed action may result in the unearthing of solid or hazardous waste. D2q, Elf 0 • 
-

i. The proposed action may result in an increase in the rate of disposal, or processing, of D2r, D2s 0 • 
solid waste. -· .. ---

j. The proposed action may result in excavation or other disturbance within 2000 feet of Elf.Elg 0 0 

a site used for the dis~sal of sol_id or hazardous waste. Elh 

k. The proposed action may result in the migration of explosive gases from a landfill Elf,Elg 0 tl 

site to adjacent off site structures. 

I. The proposed action may result in the release of contaminated leachate from the D2s, Elf, D 0 

project site. D2r 

m. Other impacts: 

"" 
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17. Consistency with Community Plans 
The proposed action is not consistent with adopted land use plans. ~NO • YES 
(See Part 1. C.1, C.2, and CJ,) 
If "Yes", answer questions a~ h. [f "No", 1;0 to Section 18. 

Relevant No,or Moderate 
Part I small to large 

Question(s) impact impact may 
mav occur occur 

a. The proposed action's land use components may be different from, or in sharp C2, C3, Dla • • 
contrast to, current surrounding land use pattem(s). Ela,Elb .. 

b. The proposed action will cause the pennancnt population of the city, town or village C:2 • • 
in which the project is located to grow by more than 5%. 

c. The proposed action is inconsistent with local land use plans or zoning regulations. C2,C2,C3 • • 
d. The proposed action is inconsistent with any County plans, or other regional land use C2,C2 • • 

plans. 

e. The proposed action may cause a change in the density of development that is not C3, Dlc, 0 • 
supported by existing infrastructure or is distant from existing infrastructure. Dld, Dlf, 

Dld, Elb 

f. The proposed action is located in an area characterized by low density development C4,D2c, D2d • 0 

that will require new or expanded public infrastructure. D2j 

g. The proposed action may induce secondary development impacts (e.g., residential or C2a 0 • 
commercial development not included in the proposed action) 

h. Other: • D -
... 

----
18. Consistency with Community Character 

~NO • YES The proposed project is inconsistent with the existing community character. 
(See Part 1. C.2, C.3, D.2, E.3) 
If_" Yes", answer q_uestions a - g_. I[_ "No", e_roceed to Part 3 

Relevant No,or Moderate 
Pitrt I small to large 

Question(s) impact impact may 
may occur occur --

a. The proposed action may replace or eliminate existing facilities, structures, or areas E3e, E3f, E3g 0 • 
of historic importance to the communitl'.. 

" 

b. The proposed action may create a demand for additional community services (e.g. C4 0 • 
schools, police and fire) 

c. The proposed action may displace affordable or !ow-income housing in an area where C2, C3,D1f • D 

there is a shortage of such housing. Dlg,Ela -
d. 11le proposed action may interfere with the use or enjoyment of officially recognized C2,E3 0 D 

or designated pubHc resources. 

e. The proposed action is inconsistent with the predominant architectural scale and C2,C3 0 • 
character. 

f. Proposed action is inconsistent with the character of the existing natural landscape. C2,C3 0 • 
Ela, Elb 
E2g, E2h - ·- ·-g, Other impacts: • • 

-
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Agency Use Only [lfApplkable] 
Project: I 

Date: ,1--==----===9 

Full Environmental Assessment Form 
Part 3 - Evaluation <>I the Magnitude and Importance of Project Impacts 

and 
Determination of Significance 

Part 3 provides the reasons in support of the determination of significance. The lead agency must complete Part 3 for every question 
in Part 2 where the impact has been identified as potentially moderate to large or where there is a need to explain why a particular 
element of the proposed action will not, or may, result in a significant adverse environmental impact. 

Based on the analysis in Part 3, the lead agency must decide whether to require an environmental impact statement to further assess 
the proposed action or whether available information is sufficient for the le11d agency to conclude that the proposed action will not 
have a significant adverse environmental impact. By completing the certification on the next page, the lead agency can complete its 
determination of significance. 

Reasons Supporting This Determination: 
To complete this section: 

• Identify the impact based on the Part 2 responses 11nd describe its magnitude . .Magnitude considers factors such as severity, 
sir..c or extent of an impact. 

• Assess the importance of the impact. Importance relates to the geographic scope, duration, probability of the impact 
occurring, number of people affected by the impact and any additional environmental consequences if the impact were to 
occur. 

• The assessment should take into consideration any design element or project changes. 
• Repeat this process for each Part 2 question where the impact has been identified as potentially moderate to large or where 

there is a need to explain why a particular element of the proposed action will not, or may, result in a significant adverse 
environmental impact. 

• Provide the reason(s) 'Nhy the impact may, or will not, result in a significant adverse environmental impact 
• For Conditional Negative Declarations identify the specific condition(s) imposed that will modify the proposed action so that 

no significant adverse environmental impacts will result. 
• Attach additional sheets, as needed. 

See auached 

Determination of Significance - Type 1 and Unlisted Actions 

SEQR Status: 0 Type I D Unlisted 

Identify portions ofEAF completed for this Project: 0 Part 1 0Part2 [Z]Part3 



Upon review of the information recorded on this EAF, as noted, plus this additional support infonnation 
application and related project materlals 

and considering both the m11gnitude and importance of each identified potential impact, it is the conclusion of the 
City of Syracuse Industrial Development Agency as lead agency that: 

~ A. This project will result in no significant adverse impacts on the environment, and, therefore, an environmental impact 
statement need not be prepared. Accordingly, this negative declaration is issued. 

• B. Although this project could have a significant adverse impact on the environment, that impact will be avoided or 
substantially mitigated because of the following conditions which wilt be required by the lead agency: 

-

There will, therefore, be no significant adverse impacts from the project as conditioned, and, therefore, this conditioned negative 
declaration is issued. A conditioned negative declaration may be used only for UNLISTED actions (see 6 NYCRR 617.d). 

• C. This Project may result in one or more significant adverse impacts on the environment, and an environmental impact 
statement must be prepared to further assess the impact(s) and possible mitigation and to explore alternatives to avoid or reduce those 
impacts. Accordingly, this positive declaration is issued. 

Name of Action; 321 South Salina Street, LLC 

Name of Lead Agency: City of Syracuse Industrial Development Agency 

Name of Responsible Officer in Lead Agency: 

Title of Responsible Officer: Chair 

Signature of Responsible Officer in Lead Agency: Date: 
~-

Signature of Preparer (if di!Terent from Responsible Officer) Date: 

For Further Information: 

Contact Person: Honora Splflane, Deputy Commissioner, Dept. of Neighborhood and Business Development 

Address: 201 E. Washington Street, 7th Fl., Syracuse, NY 13202 

Telephone Number: 315-473-3275 

E-mail: HSplllane@syrgov.net 

For Type 1 Actions and Conditioned Negative Declarations, a copy of this Notice Is sent to: 

Chief Executive Officer of the political subdivision in which the action will be principally located (e.g., Town/ City/ Village of) 
Other involved agencies (if any) 
Applicant (if any) 
Environmental Notice Bulletin: httQ://www.dec.n:x:.gov/enb/enb.html 
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NEGATIVE DECLARATION 

NOTICE OF DETERMINATION 
OF NO SIGNIFICANT EFFECT 

ON THE ENVIRONMENT 

In accordance with Article 8 (State Environmental Quality Review a/k/a SEQR) of the 
Environmental Conservation Law (the "Act"), and the statewide regulations under the Act (6 
NYCRR Part 617) (the "Regulations"), the City of Syracuse Industrial Development Agency 
("Agency") has considered the proposed Syracuse Joint School Construction Board Project, 
which is more accurately described below. The Agency has determined: (i) that the proposed 
project is a Type I Action pursuant to the Regulations; (ii) that the Agency has engaged in an 
environmental review of the Project; (iii) that upon conducting said review, the Agency has 
determined that the Project will result in no major environmental impacts and therefore will not 
have a significant effect on the environment; and (iv) that an environmental impact statement is 
not required to be prepared with respect to said Project. THIS NOTICE IS A NEGATIVE 
DECLARATION FOR THE PURPOSES OF THE ACT. 

1. Agency: 

The Agency is the City of Syracuse Industrial Development Agency, Syracuse, 
New York. 

2. Contact for Further Information: 

3. 
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Contact Person: 
Ms. Honora Spillane, Executive Director 

Address: 
City of Syracuse Dept. of Neighborhood and Business Development 
City Hall Commons - J1h Fl., 
201 E. Washington Street 
Syracuse, NY 13202 

Telephone Number: (315) 473-3275 

Project Description: 

Syracuse Joint School 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"), requested that the Agency undertake phase II of a 
certain project (the "Series 2018 Project") consisting of: (A)(i) the acquisition or 



continuation by the Agency of an interest in the following ex1stmg school 
buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre
K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) the 
reconstruction, renovation, rehabilitation and improvements, including but not 
limited to some or all of the following at the Buildings: windows, roofs, 
bathrooms, mechanicals, plumbing, electrical, accessibility, security and site 
improvements, parking lots and landscaping; (iii) and the construction of an 
approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School 
gymnasium; (B) the acquisition and installation in and around the Buildings of 
certain items of equipment, furnishings, fixtures, other incidental and appurtenant 
tangible personal property related site work, parking improvements and 
landscaping (the "Equipment" and together with the Buildings, the "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 2018 Project, financing certain costs of 
issuance and funding a debt service reserve fund, if any) by the issuance of the 
Agency's School Facility Revenue Bonds (Syracuse City School District Project
Series 2018 Project) in an aggregate principal amount of up to $82,000,000 (the 
"Series 2018 Bonds"). 

In addition, JSCB indicated to the Agency its intent to apply for additional 
financial assistance from the Agency in the next few months in furtherance of the 
Series 2018 Project for the renovation, reconstruction, and rehabilitation of the 
existing school buildings currently or formerly known as Fowler High School, 
Westside Academy at Blodgett, and Huntington Pre-K-8 School, which 
improvements shall include, but not be limited to, the following: interior and 
exterior site improvements, new electrical, plumbing and mechanical systems, 
roofing, security upgrades, windows, new athletic fields, pool renovations, locker 
room renovations, and masonry repairs (together with the Buildings and Series 
2018 Project, the "Project") 

4. Project Location: 

14615359.1 

The Project involves the schools identified above, which are located at the 
following addresses in the City of Syracuse: 

Bellevue Elementary- 550 Stolp Avenue; 
Frazer Pre-K-8 School- 741 Park Avenue; 
Ed Smith Pre-K-8 School - Lancaster Avenue and Broad Street; 
Grant Middle School - 2400 Grant Boulevard; 
Fowler High School - 227 Magnolia Street; 
Westside Academy at Blodgett - 312 Oswego Street; and 
Huntington Pre-K-8 School- 400 Sunnycrest Road. 



5. Reasons for Determination of Non-Significance: 

See Exhibit "A" attached hereto. 

DATED: January 16, 2018 
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CITY OF SYRACUSE INDUSTRIAL DEVEL?~ 
By: __ ~~----==--~------

Honora Spillane, Executive Director 



Negative Declaration Exhibit A 

Criteria for Determining Significance 

As proposed, the reasonably anticipated environmental effects of the aforementioned 
Syracuse Joint School Construction Board Project will not be significant. This conclusion results 
from the thorough evaluation of the Project's attributes and their environmental effects against 
the criteria provided in NYSDEC regulations at 6 NYCRR §617 et. seq. A summary of this 
evaluation follows. 

Determination of Environmental Significance 

To determine whether the Project may have a significant effect on the environment, the 
impacts that may be reasonably expected to result from the proposed Project must be compared 
to criteria specified in NYSDEC regulations. (6 NYCRR §617.7). These criteria are considered 
indicators of significant effects on the environment. 

Criterion 1 

A substantial adverse change in existing a) air quality; b) ground or surface water 
quality or quantity; c) traffic levels; d) noise levels; e) a substantial increase in solid waste 
production; f) a substantial increase in potential for erosion, flooding, leaching or drainage 
problems. 

a) Air quality 

The Project involves both interior and exterior work at seven (7) schools within the City. 
Much of the work to be undertaken will consist of the repair, maintenance, replacement, 
renovation and/or reconstruction of existing improvements (i.e., classrooms, sidewalks, 
windows, bathrooms, locker rooms, roofs, pools, and related site improvements), including 
mechanical, electrical, plumbing, and security systems. Other aspects of the Project will involve 
entirely new construction (i.e., Fowler athletic complex, Ed Smith gymnasium addition) 
(together, the "Work"). Recognizing that each of the buildings (with the exception of Bellevue 
and Ed Smith) will be occupied for the duration of the Project, specific measures will be taken by 
JSCB and its contractor(s) to ensure that air quality will remain satisfactory for building 
occupants and that any changes to air quality will be minor and temporary in nature. Should any 
potentially hazardous materials be identified on-site, such as lead-based materials, they will be 
removed from each building prior to the performance of the Work and disposed of in accordance 
with all local, state and federal laws, thereby reducing the potential for such materials to become 
airborne and migrate off-site. Further, JSCB and its contractor(s) will take all necessary 
measures to mitigate any short-term demolition and construction-related impacts (e.g., using 
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proper ventilation equipment, limiting the use of dumpsters and dump trucks for construction 
debris, watering construction debris to reduce dust and prevent airborne migration, etc.). 

b) Ground or surface water quality or quantity 

The Project is located in an urban area and the Work is primarily focused on the 
replacement, renovation, and reconstruction of existing improvements. No ground or surface 
water features are in close proximity to the school buildings. Appropriate measures will be taken 
during renovation and reconstruction activities to ensure that debris from the Project remains on
site and is disposed of in accordance with established regulations. As such, the Project is not 
expected to result in an adverse change in ground or surface water quality or quantity. 

c) Traffic levels 

The Project will not result in a significant change in traffic levels or generate a new 
demand for transportation facilities or services. The Project is intended to improve and update 
each school campus to enhance the student experience. The proposed athletic fields at Fowler 
will serve as a replacement for fields that previously existed but were removed to accommodate 
building upgrades that were performed several years ago. The Ed Smith gymnasium expansion 
is needed to accommodate the school's existing student population. The Project does not involve 
expansion activities designed for the purpose of increasing enrollment at each school. As a 
result, traffic levels will be largely unchanged (aside from short term, minor increases associated 
with construction traffic). 

d) Noise levels 

The Project may involve the potential for minor, temporary changes in noise quality due 
to typical construction-related activities. However, any such impacts to noise quality will be 
mitigated to the extent possible by using appropriate mufflers on heavy equipment and restricting 
demolition and construction hours (e.g., 7:00 a.m. to 5:00 p.m. from Monday through Friday). 
Accordingly, the Agency determines that any noise-related impacts associated with the Project 
will be insignificant. 

e) Substantial increase in solid waste production 

The Project will result in the generation of solid waste, both in the short-term during 
construction and once the Project is completed (i.e., general refuse consistent with educational 
and concession facilities). Such waste will be disposed of by JSCB's licensed contractor(s) at an 
existing solid waste facility in accordance with applicable laws and regulations. As such, the 
Agency does not anticipate any adverse impacts associated with solid waste production. 

f) Substantial increase in potential for erosion, flooding, leaching or drainage problems 

- 2 -
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The Project is located in an urban area on properties that have been previously improved. 
The exterior site improvement work to be performed will largely be minor in nature and will not 
result in any adverse impacts associated with erosion, flooding, leaching or drainage. The 
proposed athletic fields at Fowler and the Ed Smith gymnasium expansion will involve ground 
disturbance and grading activities. In particular, Fowler will require the excavation of 
approximately 43,000 cubic yards of soil that is not suitable for the structures proposed in 
connection with the athletic fields., as well as the preparation of a Stormwater Pollution 
Prevention Plan ("S WPPP"). JSCB 's contractor( s) will implement appropriate erosion control 
measures (e.g., silt fence, hay bales, seeding, etc.), as necessary, during construction to ensure 
that properties adjacent to the Ed Smith and Fowler campuses will not be adversely impacted by 
construction activities. As such, the Project is not expected to result in an increase in the 
potential for erosion, flooding, leaching, or drainage problems. 

Criterion 2 

The removal or destruction of large quantities of vegetation or fauna; substantial 
interference with the movement of any resident or migratory fish or wildlife species; 
impacts on a significant habitat area; substantial adverse effects on a threatened or 
endangered species of animal or plant, or the habitat of such a species; or other significant 
adverse effects to natural resources. 

The Project will be limited largely to the renovation and reconstruction of existing site 
improvements at the various school campuses. While the NYSDEC's Environmental Resource 
Mapper identified the potential for rare plants or animals to be located within the Ed Smith and 
Huntington campuses, no known records of the existence of any such resources exist for the 
remaining schools. Given that those remaining school sites are previously disturbed, no impacts 
to any of the resources listed above will occur. With respect to Ed Smith and Huntington, the 
habitat at each campus does not appear to be suitable for rare or threatened species of plants or 
animals. To confirm whether records of any such species exist at those schools, JSCB's 
consultant submitted a data request to the New York National Heritage Program ("NYNHP") 
that resulted in a letter from NYNHP dated December 19, 2016 which indicated the existence of 
records for certain bat and sedge species occurring within the vicinity of Ed Smith school. A 
similar letter has not yet been received for Huntington. Specific measures will be taken in the 
field to ensure that any such species will be protected from harm if identified prior to the Work 
being performed. 

Criterion 3 

The encouraging or attracting of a large number of people to a place or places for 
more than a few days, compared to the number of people who would come to such place 
absent the action. 

The Project will attract construction workers to the various school campuses throughout 
the construction process, but the Project will not, and is not intended to, attract people to each 

- 3 -
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campus. The Project does not involve expansion activities designed for the purpose of 
increasing enrollment at each school., and the Project will not increase the City's population. 

Criterion 4 

The creation of a material conflict with a community's current plans or goals as 
officially approved or adopted. 

The Project is consistent with the Agency's goal of effectuating financial assistance for 
specific projects located within the City of Syracuse, as well as the desire of the City and SCSD 
to upgrade and revitalize its existing school campuses to improve the student experience. 

Criterion 5 

The impairment of the character or quality of important historical, archaeological, 
architectural or aesthetic resources or of existing community or neighborhood character. 

The NYSDEC's Environmental Resource Mapper indicates that Fowler, Frazier, and 
Huntington are located in or adjacent to an area designated as sensitive for archaeological sites. 
In addition, Ed Smith is located near the Berkeley Park Subdivision Historic District. The 
remaining schools are not located in or substantially contiguous to any historic or archaeological 
resources, and there are no known aesthetic resources within any of the Project areas. JSCB 
consulted with the New York State Office for Historic Preservation ("SHPO") regarding the four 
schools above and received correspondence from SHPO in 2016 and 2017 indicating that the 
improvements proposed for each site will have no adverse impact on historic or archaeological 
resources. 

In addition, the Project will improve the condition, appearance and functionality of the 
schools and will therefore not impair the quality or character of the surrounding neighborhoods. 

Criterion 6 

A major change in the use of either the quantity or type of energy. 

The Project is not anticipated to result in a major change in the quantity or type of energy 
used so as to require extraordinary services or actions on the part of energy providers. In fact, 
the proposed improvements will likely be more energy efficient and will offset any marginal 
increases in energy demand associated with the proposed new construction and building 
expansion. 

Criterion 7 

The creation of a hazard to human health. 

- 4 -
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The Project will not create any human health hazards. As noted above, the Fowler 
athletic fields construction will require the excavation of 43,000 cubic yards of soil. Prior testing 
of the site soils at Fowler identified the presence of various hazardous materials. During 
construction, the site will be subjected to environmental monitoring that will include additional 
soil testing and the preparation of a final report concerning such testing and any recommended 
actions. Excavated soils will be treated and disposed of in accordance with applicable local, 
state and federal regulations. In addition, all Project demolition and construction materials will 
be disposed of off-site in accordance with local, state, and federal regulations. JSCB will 
contract with properly licensed private haulers for the transport and disposal of these materials 
from the Project areas. Where necessary, hazardous materials or substances will be 
characterized prior to disposal and proper records (e.g., bill oflading or waste manifests) will be 
maintained, and JSCB will consult with representatives of the City regarding any such materials 
to ensure their proper removal and disposal. In addition, JSCB will provide and/or complete, as 
needed, a pre-demolition asbestos-containing material/lead-based paint survey(s) prior to any 
renovation or construction activities. JSCB will engage properly licensed contractors to remove 
any such materials from the Project areas. 

Criterion 8 

A substantial change in the use, or intensity of use, of land including agricultural, 
open space or recreational resources, or in its capacity to support existing uses. 

The Project will not result in a change in the existing use, or intensity of the use, of the 
school campuses. Further, the Project is consistent with the desire of the City and the SCSD to 
upgrade its existing school buildings to improve the student experience. 

Criterion 9 

The creation of material demand for other actions which would result in one of the 
above consequences. 

As the Project involves the renovation of existing school campuses (along with the new 
construction and building expansion at Fowler and Ed Smith, respectively), the Project will not 
create any demand for other actions (e.g., additional public services) that would result in 
significant adverse consequences described by the above criteria. 

Criterion 10 

Changes in two or more elements of the environment, no one of which has a 
significant effect on the environment, but when considered together result in a substantial 
adverse impact on the environment. 

The Project will not effect multiple changes to the environment which, when considered 
together, would be considered significant. 

- 5 -
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Criterion 11 

Two or more related actions undertaken, funded or approved by an agency, none of 
which has or would have a significant effect on the environment, but when considered 
cumulatively would meet one or more of the criteria in this section. 

This criterion deals with the issue of cumulative impacts of multiple actions under 
SEQRA. No cumulative impacts have been identified and none are expected. 

- 6 -
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EXHIBIT "H" 

INDUCEMENT RESOLUTION 



INDUCEMENT RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on January 16, 2018 at 8:30 o'clock a.m., local time, in the Common Council 
Chambers, City Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Chairman and upon the roll being duly called, the 
following members were: 

PRESENT: Michael Frame, Steven Thompson, Rickey Brown, Kenneth Kinsey, 
Kathy Murphy 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Susan Katzoff, Esq., Meghan Ryan, Esq., Judith DeLaney, John Vavonese, Debbie 
Ramsey-Bums; Others Present: Stephanie Pasquale, Barry Lentz, Mitch Latimer, Mel Menon, 
Donna Harris, Alex Grant, Greg Loh 

The following resolution was offered by Steven Thompson and seconded by Kenneth 
Kinsey: 

RESOLUTION APPROVING THE UNDERTAKING BY 
THE ISSUER OF A CERTAIN PROJECT CONSISTING OF 
THE ACQUISITION BY THE ISSUER OF AN INTEREST IN, 
AND CONSTRUCTION, RECONSTRUCTION, RENOVATING 
AND EQUIPPING OF EXISTING SCHOOL BUILDINGS AT 
THE REQUEST OF THE SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD AND THE ISSUANCE OF ONE 
OR MORE SERIES OF THE ISSUER'S TAX-EXEMPT 
AND/OR TAXABLE SCHOOL FACILITY REVENUE 
BONDS (SERIES 2018A) IN AN AGGREGATE AMOUNT 
SUFFICIENT TO FINANCE THE COST THEREOF, THE 
COSTS OF SUCH ISSUANCE AND FUNDING 
CAPITALIZED INTEREST AND A DEBT SERVICE 
RESERVE FUND, IF ANY 

WHEREAS, the City of Syracuse Industrial Development Agency (the "Agency" of the 
"Issuer") 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 (the "Enabling Act"), together with Section 
926 of the General Municipal Law, as amended (said Section and the Enabling Act, collectively 
referred to as, the "Act"), to promote, develop, encourage and assist in the acquiring, 
constructing, reconstructing, improving, maintaining, equipping and furnishing of industrial, 
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manufacturing, warehousing, commercial, research and recreation facilities, including industrial 
pollution control facilities, railroad facilities and certain horse racing facilities, for the purpose of 
promoting, attracting, encouraging and developing recreation and 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 to prevent unemployment and economic deterioration; and 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered 
under the Act to issue its revenue bonds to finance the cost of the acquisition, construction, 
reconstruction and equipping of one or more "projects" (as defined in the Act), to acquire, 
construct, reconstruct and equip said projects or to cause said projects to be acquired, 
constructed, reconstructed and equipped and to convey said projects; and 

WHEREAS, Section 16(a) of Chapter 58 A-4 of the Laws of 2006, as amended from 
time to time, (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 (the 
"Intermunicipal Agreement") 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 developed and adopted a program, pursuant to the Syracuse 
Schools Act and the Intermunicipal Agreement which encompasses a multi-phase comprehensive 
redevelopment program for the reconstruction of existing public schools for the SCSD (the 
"Program") which includes both Phase I and Phase II (as each defined herein) of the Program; 
and 

WHEREAS, 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 and Dr. Weeks, Clary and Bellevue Academy at Shea. The JSCB has closed 
all Phase I projects; and 

WHEREAS, Legislation authorizing the second phase of the of the Program ("Phase 
/I") at a cost not to exceed $300 million was enacted on October 25, 2013 and subsequent 
legislation enacted on March 17, 2014 specified 15 buildings to be included in Phase II, 
including but not limited to the Facilities (as defined herein); and 

WHEREAS, pursuant to the Syracuse Schools Act, the JSCB, acting on behalf of the 
School District and the City, submitted a proposed financial plan (the "Plan") with respect to 
Phase II to the Office of the Comptroller of the State ofNew York (the "OSC'); and 

- 2 -
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WHEREAS, the OSC has not yet notified the JSCB of its approval of the Plan but such 
approval is expected any day ("DSC Approvaf'); and 

WHEREAS, pursuant to the Syracuse Schools Act and as contemplated in the Program, 
the JSCB, on behalf of the City and the School District, by application dated November 15, 2017 
(the "Application") requested that the Agency issue and sell on or more series of its tax-exempt 
and/or taxable School Facility Revenue Bonds ("Series 201 BA Bonds") in an aggregate principal 
amount not to exceed to $82,000,000 to finance all or a portion of the costs of the first stage of 
Phase II of the Project (known as the "Series 201 BA Project") consisting of: (A)(i) the 
acquisition or continuation by the Agency of an interest in the following existing school 
buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and 
Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, renovation, 
rehabilitation and improvements, including but not limited to some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping; (iii) and the construction of an 
approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the 
acquisition and installation in and around the Buildings of certain items of equipment, 
furnishings, fixtures, other incidental and appurtenant tangible personal property related site 
work, parking improvements and landscaping (the "Equipment" and together with the Buildings, 
the "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 2018A Project, financing certain costs of issuance and funding 
a debt service reserve fund, if any) by the issuance of the Agency's School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2018A Project in an aggregate principal 
amount ofup to $82,000,000; and 

WHEREAS, the JSCB, on behalf of the City and the School District, has requested the 
Agency consider reducing its administrative fee from 1 % to .5% of the par amount of the Series 
2018A Bonds for the benefit of the Series 2018A Project; and 

WHEREAS, by Resolution No. #0217-091 adopted February 8, 2017 and Resolution 
No. #0917-047 adopted September 27, 2017, and by Ordinance No. 831-2017 adopted on 
October 10, 2017 and approved by the Mayor on October 16, 2017, the School District and the 
City, respectively, approved the plans and specifications for the Series 2018A 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"), by resolution adopted 
November 21, 2017, the Agency appointed itself "lead agency" and classified the Series 2018A 
Project as a "Type 1 Action", and by Resolution adopted January 16, 2018 the Agency 
determined that the Series 2018A Project will not have a "significant effect on the environment" 
(as such quoted terms are defined in SEQRA); and 
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WHEREAS, notice of a public hearing with respect to the Series 2018A Project was 
printed in the Post Standard, a newspaper of general circulation in the City of Syracuse on 
November 5, 2017, in accordance with Section 859-a of the Act; and 

WHEREAS, by letter dated November 2, 2017, notice of the public hearing with respect 
to the Series 2018A Project was mailed 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 November 21, 2017 with respect to the Series 2018A Project and the issuance of the 
Series 2018A Bonds; and 

WHEREAS, the Agency has given due consideration to the Application and the Series 
2018A Project and the representations by the JSCB that undertaking the Series 2018A Project 
and issuing the Series 2018A Bonds: (a) will be an inducement to the JSCB, the City and the 
School District to construct, reconstruct, renovate, equip and continue to operate the Facilities in 
the City of Syracuse and (b) will not result in the removal of any commercial, industrial, 
fabricating or manufacturing plant or facility of the City, the School District or any other 
proposed occupant of the Facilities from one area of the State to another area of the State or in 
the abandonment of one or more plants or facilities thereof located in the State; and 

WHEREAS, the resolution authorizing the issuance of the Series 2018A Bonds has not 
yet been approved by the Agency. 

NOW, THEREFORE, be it resolved by the City of Syracuse Industrial Development 
Agency as follows: 

Section 1. It is the policy of the State to promote the economic welfare, recreation 
opportunities and prosperity of its inhabitants and to actively promote, attract, encourage and 
develop recreation and economically sound commerce and industry for the purpose of preventing 
unemployment and economic deterioration. 

Section 2. It is among the purposes of the Agency to promote, develop, encourage 
and assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 
furnishing of certain facilities and thereby advance the job opportunities, health, general 
prosperity and economic welfare of the people of the State and to improve their recreation 
opportunities, prosperity and standard of living. 

Section 3. Based upon representations made by the JSCB to the Agency, the Agency 
makes the following findings and determinations: 

14581317.1 
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b) The issuance of the Series 2018A Bonds and the granting of the 
other Financial Assistance will be an inducement to the JSCB, the 
City and the School District to acquire, construct, reconstruct, 
renovate, equip and continue to operate the Facilities in the City of 
Syracuse. 

c) The issuance of the Series 2018A Bonds is necessary to induce the 
JSCB to construct, reconstruct and equip the Facilities, 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. 

d) The Series 2018A Project will not result in the removal of any 
commercial, industrial or manufacturing plant or facility of the 
JSCB, the City or the School District or of any other proposed 
occupant of the Facilities from one area of the State to another area 
of the State or in the abandonment of one or more plants or 
facilities thereof located in the State. 

e) It is desirable and in the public interest for the Agency to issue its 
Series 2018A Bonds to finance the cost of the Facilities, together 
with certain related costs, in an aggregate amount not to exceed 
$82,000,000. 

f) To reduce its administrative fee from 1 % of the par amount of the 
Series 2018A Bonds to .5%. 

Section 4. Subject to the conditions set forth in the last sentence of this Section 4, the 
Agency will (a) issue the Series 2018A Bonds in such principal amount and with such maturities, 
interest rate or rates, redemption terms and other terms and provisions to be determined by a 
further resolution of the Agency; (b) acquire, construct, reconstruct and equip the Facilities; 
( c) lease with an obligation to purchase or sell the Facilities to the City and the School District 
pursuant to an agreement to be entered into between the Agency, the City, the School District 
and the JSCB whereby the City and the School District will be obligated, among other things, to 
make payments to the Agency in amounts and at a time so that such payments will be adequate 
to pay the principal of, premium, if any, and interest on the Series 2018A Bonds; and (d) secure 
the Series 2018A Bonds in such manner as the Agency, the JSCB, the City and the School 
District and the purchaser(s) of the Series 2018A Bonds mutually deem appropriate. The 
issuance of the Series 2018A Bonds contemplated by this Resolution is subject to (i) obtaining 
all necessary governmental approvals and determinations; (ii) approval by the members of the 
Agency of the form and substance of the Series 2018A Bonds, the agreements and other 
documents necessary or desirable in connection with the authorization, issuance, sale and 
delivery of the Series 2018A Bonds; (iii) agreement by the Agency, the JSCB and the 
purchaser(s) of the Series 2018A Bonds upon mutually satisfactory terms for the bonds (and any 
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such additional bonds) and for the sale and delivery thereof; (iv) the condition that there are no 
changes in the Internal Revenue Code of 1986, as amended (the "Code") and New York State 
Law, including regulations thereunder, which prohibit or limit the Agency from fulfilling its 
obligations hereunder; and (v) payment by the JSCB of the Agency's administrative fee in the 
amount of one-half of one percent (0.5%) of the principal amount of the Series 2018A Bonds, the 
Bond Issuance Charge, all costs and expenses of the Agency with respect to the Bond 
transaction, including counsel and bond counsel fees, and receipt of OSC Approval. 

Section 5. Subject to the acceptance by the JSCB of this Resolution, the JSCB is 
appointed the true and lawful agent of the Agency: (1) to acquire, construct, reconstruct and 
equip the Facilities; and (2) to make, execute, acknowledge and deliver any contracts, orders, 
receipts, writings and instructions, as the stated agent of the Agency, and in general to do all 
things which may be requisite or proper for acquiring, constructing, reconstructing and equipping 
the Facilities, all with the same powers and same validity as if the Agency were acting on its own 
behalf. 

Section 6. The law firm of Barclay Damon LLP is hereby appointed bond counsel 
("Bond Counsef') to the Agency in relation to the proposed issuance of the Series 2018A Bonds 
contemplated by the Application. 

Section 7. Counsel to the Agency and Bond Counsel for the Agency are hereby 
authorized to work with the JSCB, the purchaser(s) of the Series 2018A Bonds and others to 
prepare, for submission to the Agency, all documents necessary to effect the authorization, 
issuance, sale and delivery of the Series 2018A Bonds. 

Section 8. The Chairman, Vice Chairman and the Executive Director of the Agency 
are each hereby authorized and directed to distribute copies of this Resolution to the JSCB and to 
do such further things or perform such acts as may be necessary or convenient to implement the 
provisions of this Resolution. 

Section 9. No covenant, stipulation, obligation or agreement contained in this 
Resolution 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 2018A Bonds shall be liable 
personally on the Series 2018A 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 Bonds 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. The Series 2018A Bonds and the interest therein shall 
not be a debt of the State or the City or any political subdivision thereof ( other than the Agency), 
and none of the State, the City nor any political subdivision thereof ( other than the Agency) shall 
be liable thereon. The Series 2018A Bonds shall be issued solely for the purposes set forth in 
this Resolution. The Series 2018A Bonds and the interest thereon shall constitute a special, 
limited obligation of the Agency payable solely from the revenues derived or to be derived from 
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the lease, sale or other disposition of the Facilities and from the enforcement of the security 
pledged to the payment of the Series 2018A Bonds. 

Section 10. Any expense incurred by the Agency with respect to the Series 2018A 
Project and the financing thereof shall be reimbursed out of the proceeds of the Series 2018A 
Bonds or, in the event such proceeds are insufficient after payment of other costs of the Series 
2018A Project, or the Series 2018A Bonds are not issued by the Agency for any reason 
whatsoever, shall be paid by the JSCB. 

Section 11. The obligation of the Agency to consummate any transaction 
contemplated herein or hereby is subject to and conditioned upon the execution and delivery of 
an Environmental Compliance and Indemnification Agreement in favor of the Agency in form 
and substance acceptable to the Agency and its counsel by the School District, and satisfaction of 
all conditions set forth herein. 

Section 12. Should the Agency's participation in the Series 2018A Project be 
challenged by any party, in the courts or otherwise, the JSCB shall defend, indemnify and hold 
harmless the Agency and its members, officers and employees from any and all losses arising 
from any such challenge including, but not limited to, the fees and disbursement of the Agency's 
counsel. Should any court of competent jurisdiction determine that the Agency is not authorized 
under the Act to participate in the Series 2018A Project, this Resolution shall automatically 
become null, void and of no further force and effect, and the Agency shall have no liability to the 
JSCB hereunder or otherwise. 

Section 13. This Resolution shall take effect immediately, and shall expire one (1) 
year from the date hereof. 
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The question of the adoption of the foregoing Resolution was duly put to vote on a roll call, 
which resulted as follows: 

Michael Frame 
Steven Thompson 
Rickey Brown 
Kenneth Kinsey 
Kathy Murphy 

X 
X 
X 
X 
X 

The foregoing Resolution was thereupon declared duly adopted. 

- 8 -

14581317.1 



STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) SS.: 
) 

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 January 
16, 2018, 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), such 
meeting was open to the general public and public notice of the time and place of such meeting 
was duly given in accordance with such Section 104, (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 
thiUjA!ay of February, 2018. 

City of S racuse Industrial Development Agency 

(SE AL) 
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EXHIBIT "I" 

BOND SALE RESOLUTION 
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BOND SALE RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on January 16, 2018 at 8:30 o'clock a.m., local time, in the Common Council 
Chambers, City Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Chairman and upon the roll being duly called, the 
following members were: 

PRESENT: Michael Frame, Steven Thompson, Rickey Brown, Kenneth Kinsey, 
Kathy Murphy 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Susan Katzoff, Esq., Meghan Ryan, Esq., Judith DeLaney, John Vavonese, Debbie 
Ramsey-Bums; Others Present: Stephanie Pasquale, Barry Lentz, Mitch Latimer, Mel Menon, 
Donna Harris, Alex Grant, Greg Loh 

The following resolution was offered by Kenneth Kinsey and seconded by Steven 
Thompson: 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF 
ONE OR MORE SERIES OF THE ISSUER'S TAX-EXEMPT 
AND/OR TAXABLE SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 
2018A IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO 
EXCEED $82,000,000 AND THE EXECUTION OF RELATED 
DOCUMENTS 

WHEREAS, the City of Syracuse Industrial Development Agency (the "Agency" or the 
"Issuer") 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 (the "Enabling Act"), together with Section 
926 of the General Municipal Law, as amended (said Section and the Enabling Act, collectively 
referred to as, 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, including industrial 
pollution control facilities, railroad facilities and certain horse racing facilities, for the purpose of 
promoting, attracting, encouraging and developing recreation and 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 to prevent unemployment and economic deterioration; and 
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WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered 
under the Act to issue its revenue bonds to finance the cost of the acquisition, construction, 
reconstruction and equipping of one or more "projects" (as defined in the Act), to acquire, 
construct, reconstruct and equip said projects or to cause said projects to be acquired, 
constructed, reconstructed and equipped and to convey said projects; and 

WHEREAS, Section 16(a) of Chapter 58 A-4 of the Laws of 2006, as amended from 
time to time (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 (the 
"lntermunicipal Agreement") 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 developed and adopted a program, pursuant to the Syracuse 
Schools Act and the Intermunicipal Agreement which encompasses a multi-phase comprehensive 
redevelopment program for the reconstruction of existing public schools for the SCSD (the 
"Program") which includes both Phase I and Phase II (as each defined herein) of the Program; 
and 

WHEREAS, 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 and Dr. Weeks, Clary and Bellevue Academy at Shea. The JSCB has closed 
all Phase I projects; and 

WHEREAS, Legislation authorizing the second phase of the of the Program ("Phase 
II") at a cost not to exceed $300 million was enacted on October 25, 2013 and subsequent 
legislation enacted on March 17, 2014 specified 15 buildings to be included in Phase II, 
including but not limited to the Facilities (as defined herein); and 

WHEREAS, pursuant to the Syracuse Schools Act, the JSCB, acting on behalf of the 
School District and the City, submitted a proposed financial plan (the "Plan") with respect to 
Phase II to the Office of the Comptroller of the State of New York (the "OSC'); and 

WHEREAS, the OSC has not yet notified the JSCB of its approval of the Plan but such 
approval is expected any day ("OSC Approvaf'); 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); and 
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WHEREAS, pursuant to the Syracuse Schools Act and as contemplated in the Program, 
the JSCB, on behalf of the City and the School District, by application dated November 15, 2017 
(the "Application") requested that the Agency issue and sell one or more series of its tax-exempt 
and/or taxable School Facility Revenue Bonds ("Series 2018A Bonds") in an aggregate principal 
amount not to exceed to $82,000,000 to finance all or a portion of the costs of the first stage of 
Phase II of the Project (known as the "Series 2018A Project") consisting of: (A)(i) the 
acquisition or continuation by the Agency of an interest in the following existing school 
buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and 
Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, renovation, 
rehabilitation and improvements, including but not limited to some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping; (iii) and the construction of an 
approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the 
acquisition and installation in and around the Buildings of certain items of equipment, 
furnishings, fixtures, other incidental and appurtenant tangible personal property related site 
work, parking improvements and landscaping (the "Equipment" and together with the Buildings, 
the "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 2018A Project, financing certain costs of issuance and funding 
a debt service reserve fund, if any) by the issuance of the Agency's School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2018A Project in an aggregate principal 
amount of up to $82,000,000; and 

WHEREAS, by Resolution No. #0217-091 adopted February 8, 2017 and Resolution 
No. #0917-047 adopted September 27, 2017, and by Ordinance No. 831-2017 adopted on 
October 10, 2017 and approved by the Mayor on October 16, 2017, the School District and the 
City, respectively, approved the plans and specifications for the Series 2018A 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 "), by resolution adopted 
November 21, 2017, the Agency appointed itself"lead agency" and classified the Series 2018A 
Project as a "Type I Action", and by Resolution adopted January 16, 2018 the Agency 
determined that the Series 2018A Project will not have a "significant effect on the environment" 
(as such quoted terms are defined in SEQRA); and 

WHEREAS, notice of a public hearing with respect to the Series 2018A Project was 
printed in the Post Standard, a newspaper of general circulation in the City of Syracuse on 
November 5, 2017, in accordance with Section 859-a of the Act; and 

WHEREAS, by letter dated November 2, 2017, notice of the public hearing with respect 
to the Series 2018A Project was mailed to the chief executive officer of each affected tax 
jurisdiction in accordance with Section 859-a of the Act; and 
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WHEREAS, pursuant to Section 859-a of the Act, the Agency conducted a public 
hearing on November 21, 2017 with respect to the Series 2018A Project and the issuance of the 
Series 2018A Bonds; and 

WHEREAS, as required by Section 2824(8) of the Public Authorities Law of the State, 
on November 16, 2017, the Issuer's Finance & Audit 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 2108A Bonds 
and on November 21, 2017 recommended that the Issuer proceed with the issuance thereof; and 

WHEREAS, by Resolution No. #0217-091 adopted February 8, 2017 and Resolution 
No. #0917-047 adopted September 27, 2017, the School District approved the transactions and 
execution and delivery of certain documents contemplated in connection with the issuance of the 
Series 2018A Bonds to finance the third stage of the Program; and 

WHEREAS, Ordinance No. 831-2017 adopted on October 10, 2017 and approved by the 
Mayor on October 16, 2017, the City approved the transactions and execution and delivery of 
certain documents contemplated in connection with the issuance of the Series 2018A Bonds to 
finance this portion of Phase II of the Program; and 

WHEREAS, pursuant to Section 11 of the Syracuse Schools Act, the JSCB, on behalf of 
the City and the School District, has entered into a Program Manager Agreement dated as of 
August 28, 2015 as amended from time to time (the "Program Manager Agreement"), with 
Turner Construction Company with respect to this portion of Phase II of the Program; and 

WHEREAS, the City and the School District are the owners of the existing school 
buildings and sites comprising the Series 2018A Project (the "Buildings"); and 

WHEREAS, pursuant to Section 16 of the Syracuse Schools Act, in order to effect the 
financing for the Series 2018A 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 2018A 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 2018A Project to be financed with proceeds of the 
Series 2018A Bonds; and 

WHEREAS, the Agency, the City, the School District and the JSCB will enter into 
Amendment No. 5 to Installment Sale Agreement (Series 2018A Project) (the "Fifth Amended 
Agreement"), amendatory of a certain Installment Sale Agreement (Series 2008A 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"), as further amended by 
Amendment No. 2 to Agreement dated as of December 1, 2010 (the "Second Amended 
Agreement"), as further amended by Amendment No. 3 to Agreement dated as of July 1, 2011 
(the "Third Amended Agreement"), and further amended by Amendment No. 4 to Agreement 
dated as of April 1, 2017 (the "Fourth Amended Agreement" and together with the Original 
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Installment Sale Agreement, the First Amended Agreement, the Second Amended Agreement, 
Third Amended Agreement and the Fifth Amended Agreement, 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 2018A 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 2018A 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 
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 2018A 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 in the Indenture as 
security for the Series 2018A Bonds; 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 2018A 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); and 

WHEREAS, pursuant to the Syracuse Schools Act, the City and the School District have 
given, or 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, 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, pursuant to the Syracuse Schools 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 
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WHEREAS, Jefferies & Company, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2018A Bonds and will prepare a preliminary 
official statement ("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 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 2018A Project and made a preliminary 
determination that financing the Series 2018A 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 the Agency determining based on pricing and other information furnished by 
the Underwriters that financing the Series 2018A Project through the Series 20 I 8A Bonds rather 
than through financing from MBBA results in the lowest cost to the taxpayers of the City and the 
State; and 

WHEREAS, pursuant to Section 859-a of the Act, the Agency conducted a public 
hearing on November 21, 2017 with respect to the Series 2018A Project and the issuance of the 
Bonds; and 

WHEREAS, the Agency has given due consideration to the application dated November 
15, 2017 (the "Application") and the representations by the JSCB that undertaking the Series 
2018A Project and issuing the Bonds: (a) will be an inducement to the JSCB, the City and the 
School District to acquire, construct, reconstruct, equip and continue to operate the Facilities in 
the City of Syracuse; and (b) will not result in the removal of any commercial, industrial, 
fabricating or manufacturing plant or facility of the City or the School District or any other 
proposed occupant of the Facilities from one area of the State to another area of the State or in 
the abandonment of one or more plants or facilities thereof located in the State; and 

WHEREAS, the Agency, by resolution adopted of even date herewith (the "Inducement 
Resolution"), resolved to undertake the Series 2018A Project and appoint the JSCB as the agent 
of the Agency for purposes of constructing, renovating, reconstructing, equipping and 
completing the Series 2018A Project; and 

WHEREAS, the JSCB has proposed that the Agency issue its Series 2018A Bonds in the 
aggregate principal amount not to exceed $82,000,000 as herein provided; and 
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WHEREAS, the execution and delivery of the Indenture and the issuance of the Series 
2018A Bonds in an amount not to exceed $82,000,000 under the Act as herein provided have 
been in all respects approved and duly and validly authorized by this Resolution; and 

WHEREAS, the undertaking of the Series 2018A Project, the issuance of the Series 
2018A Bonds and the providing of the Facilities 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. 

NOW, THEREFORE, BE IT RESOLVED BY THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 

Section 1. The Agency hereby ratifies the findings and determinations in the 
Inducement Resolution and further finds and determines that it is desirable and in the public 
interest for the Agency to issue its Series 2018A Bonds in an aggregate principal amount not to 
exceed $60,000,000, subject to receipt by the JSCB of the OSC Approval. 

Section 2. In consequence of the foregoing, the Agency hereby determines, subject to 
receipt by the JSCB of the OSC Approval and the terms of this Resolution, to: 

(a) accept 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, Vice Chairman or Executive Director of the Agency (referred to hereinafter 
individually and collectively as an "Authorized Officer") deems necessary under the 
circumstances, provided no such amendment or modification materially alters the risk to the 
Agency; 

(b) appoint the JSCB as the agent of the Agency to complete the Series 2018A 
Project and sell its interest in the Facilities to the City and the School District pursuant to the 
Installment Sale Agreement, on substantially the terms and conditions of similar agreements 
approved by the Agency for prior JSCB financings, with such amendments or modifications as 
the Authorized Officer deems necessary under the circumstances, provided no such amendment 
or modification materially alters the risk to the Agency; 

(c) approve the Installment Sale Agreement on substantially the terms and 
conditions of similar agreements approved by the Agency for prior JSCB financings, with such 
amendments or modifications as the Authorized Officer deems necessary under the 
circumstances, provided no such amendment or modification materially alters the risk to the 
Agency; 

( d) approve the Indenture, on substantially the terms and conditions of similar 
agreements approved by the Agency for prior JSCB financings, with such amendments or 
modifications as the Authorized Officer deems necessary under the circumstances, provided no 
such amendment or modification materially alters the risk to the Agency; 
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(e) appoint Manufacturers and Traders Trust Company as trustee, paymg 
agent and bond registrar under the Indenture; 

(f) 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 Authorized 
Officer of the Agency; 

(g) approve the Bond Purchase Agreement on substantially the terms and 
conditions of similar agreements approved by the Agency for prior JSCB financings, with such 
amendments or modifications as the Authorized Officer deems necessary under the 
circumstances, provided no such amendment or modification materially alters the risk to the 
Agency; 

(h) approve a Tax Certificate by the Agency (the "Tax Certificate"), 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 information from Bond Counsel that such terms and 
conditions are necessary for the tax-exempt status of interest on the Series 2018A Bonds; 

(i) issue and deliver the Series 2018A Bonds to or upon the order of the 
Underwriter on a date to be determined, subject however to the approval of the final terms for the 
Series 2018A 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 2018A Bonds, by the Authorized Officer of the Agency and by the JSCB, the 
City and the School District; 

(j) use the proceeds of the Series 2018A Bonds to accomplish the Series 
2018A 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 

(k) approve all other certificates and documents required in connection with 
issuance and sale of the Series 2018A Bonds and any other documents as may be required by the 
purchaser or otherwise required to accomplish the Series 2018A Project, issue the Series 2018A 
Bonds and qualify the Series 2018A 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 2018A 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 is hereby authorized to acquire, reconstruct, construct, 
renovate, equip and complete the Facilities and to finance such acquisition, reconstruction, 
construction, renovation and equipping and the other elements of the Series 2018A Project by the 
issuance of the Series 2018A Bonds, and all acts previously taken by the Agency with respect to 
undertaking of the Series 2018A Project, the appointment of the JSCB as the agent of the 
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Agency for the purposes of undertaking and completing of the Series 2018A Project and the 
issuance of the Series 2018A Bonds are hereby approved, ratified and confirmed. 

Section 4. The Agency is hereby authorized to issue, execute, sell and deliver the 
Series 2018A 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 Authorized 
Officers of the Agency 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 Authorized Officer, the execution thereof 
by such Authorized Officer constituting conclusive evidence of such approval. 

Section 5. There is hereby expressly delegated to each Authorized Officer, subject to 
the limitations contained herein, the power with respect to the Series 2018A Bonds and the 
Financing Documents to determine and carry out the following: 

(a) The delivery of the Series 2018A 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 2018A Bonds so sold; 

(b) The principal amount of Series 2018A Bonds to be issued, not to exceed 
an initial aggregate principal amount of $82,000,000; 

( c) The date or dates, maturity date or dates and principal amount of each 
maturity of the Series 2018A Bonds, the amount and date of each sinking fund installment, if 
any, and which Series 2018A Bonds are serial bonds or term bonds, if any; 

( d) The interest rate or rates of the Series 2018A Bonds, the date from which 
interest on the Series 2018A Bonds shall accrue and the first interest payment date therefor, 
provided that the initial interest rate on the Series 2018A Bonds shall not exceed ten percent 
( 10%) per annum; 

( e) The denomination or denominations of and the manner of numbering and 
lettering the Series 2010 Bonds; 

(f) The redemption price or redemption prices, if any, and the redemption 
terms, if any, for the Series 2018A Bonds; provided, however, that the redemption price of any 
Series 2018A 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 2018A 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 2018A Bonds; 
and 

(h) Any other provisions deemed desirable by the Authorized Officer not in 
conflict with the provisions hereof or of the Indenture. 
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Section 6. Pursuant to Section 16 of the Syracuse Schools Act, it is the duty of the 
School District, the City, the JSCB and the Agency to compare the financing available from the 
Agency with the financing available from the MBBA for the Series 2018A 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 2018A Bonds based on the final terms of the Indenture and Bond 
Purchase Agreement and to share the required information with MBBA. 

Section 7. Upon a determination by an Authorized Officer and by the Agency, the 
JSCB and the School District that financing the Series 2018A Project by the Series 2018A 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 8. 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 they determine may be necessary or desirable 
to consummate the transactions contemplated by this Resolution, the Financing Documents and 
the other documents referred to above. 

Section 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 Agency in his or her individual capacity and neither the members of the Agency 
nor any officer executing the Series 2018A Bonds shall be liable personally on the Series 2018A 
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 2018A 
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 10. 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 11. This Resolution shall take effect immediately. 
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The question of the adoption of the foregoing Resolution was duly put to vote on a roll 
call, which resulted as follows: 

Michael Frame 
Steven Thompson 
Rickey Brown 
Kenneth Kinsey 
Kathy Murphy 

X 
X 
X 
X 
X 

AYE 

The foregoing Resolution was thereupon declared duly adopted. 

DATED AS OF JANUARY 16, 2018 

ACCEPTED AND AGREED TO BY 
THE SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD ON 
BEHALF OF ITSELF, THE CITY OF 
SYRACUSE AND THE CITY SCHOOL 
DISTRICT OF THE CITY OF 
SYRACUSE. 

By: 
~alsh, Chairperson 

14582916.1 

-11 -



STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) SS.: 
) 

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 January 
16, 2018, 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), such 
meeting was open to the general public and public notice of the time and place of such meeting 
was duly given in accordance with such Section 104, (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 
this~ day of February, 2018. 

racuse Industrial Development Agency 

(SEAL) 
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14582916.1 



EXHIBIT "J" 

AUTHORIZING RESOLUTION 
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RE SOL UT ION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on February 20, 2018, at 8:30 o'clock a.m. in the Common Council Chambers, 
City Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Chairman and upon roll being called, the 
following members of the Agency were: 

PRESENT: Michael Frame, Kenneth Kinsey, Ricky T. Brown 

EXCUSED: Kathleen Murphy, Steven Thompson 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Susan Katzoff, Esq., Meghan Ryan, Esq., Judith DeLaney, John Vavonese, 
Others Present: Seth Mulligan, Rod Mayette, Mitch Latimer, Mel Menon, Jim Mason, Lauryn 
LaBorde, Aggie Lane, Charles McChesney, Peter King 

The following resolution was offered by Kenneth Kinsey and seconded by Rickey T. 
Brown: 

RESOLUTION AUTHORIZING THE EXECUTIVE 
DIRECTOR TO EXECUTE AND DELIVER CERTAIN 
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 

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, the Agency is responsible for executing and delivering numerous 
documents under the Act in connection with projects undertaken by the Agency; and 

WHEREAS, in an effort to provide efficiencies to the process, the Agency wishes to 
delegate certain authority to the Executive Director of the Agency to execute and deliver certain 
documents in accordance with the provisions of this Resolution. 
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NOW, THEREFORE, be it resolved by the members of the City of Syracuse Industrial 
Development Agency as follows: 

Section 1. It is the policy of the State to promote the economic welfare, recreation 
opportunities and prosperity of its inhabitants and to actively promote, attract, encourage and 
develop recreation and economically sound commerce and industry for the purpose of preventing 
unemployment and economic deterioration. It is among the purposes of the Agency to promote, 
develop, encourage and assist in the acquiring, constructing, improving, maintaining, equipping 
and furnishing of certain facilities, including commercial facilities, and thereby advance the job 
opportunities, health, general prosperity and economic welfare of the people of the State and to 
improve their recreation opportunities, prosperity and standard of living. 

Section 2. The Agency hereby and makes the following determinations: 

(A) The Executive Director of the Agency is hereby authorized to finalize, 
execute and deliver, on behalf of the Agency, for projects approved by the Agency, all lease 
transactional documents executed in the normal course of the Agency's business with respect to 
projects induced by the Agency. 

Section 3. The Secretary of the Agency is hereby authorized to distribute copies of 
this Resolution and do such further things or perform such acts as may be necessary or 
convenient to implement the provisions of this Resolution. 

Section 4. This Resolution shall take effect immediately. 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. 

The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 

Michael Frame 
Kenneth Kinsey 
Rickey T. Brown 

AYE 

X 
X 
X 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) SS.: 
) 

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 February 
20, 2018, 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), such 
meeting was open to the general public and public notice of the time and place of such meeting 
was duly given in accordance with such Section 104, (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. 

/
/t/ IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Agency 

this~ day of March, 2018. 

(SE AL) 
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REQUEST AND AUTHORIZATION OF 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

TO THE TRUSTEE PURSUANT TO SECTION 2.4 
OF THE INDENTURE OF TRUST (SERIES 2018A PROJECT) 

TO AUTHENTICATE AND DELIVER THE SERIES 2018A 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 2018A Project), dated as of March 1, 2018 (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 Bonds (Syracuse City 
School District Project) Series 2018A in the aggregate principal amount of $67,265,000 (the 
"Series 2018A Bonds"), does hereby, on behalf of the Agency: 

1. Request and authorize the Trustee to authenticate the Series 2018A Bonds; 

2. Request and authorize the Trustee to deliver the Series 2018A 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$76,797,508.65; and 

3. Authorize and direct the Trustee, upon receipt of the purchase price for the 
Series 2018A 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. 

IN WITNESS WHEREOF, I have hereunto set my hand this tfday of March, 2018. 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPM T AGENCY 

By: 
Ho ora Spillane, Executive Director 



EXECUTION COPY 

$67,265.000 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

PURCHASE CONTRACT 

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: 

March 2. 2018 

Raymond James & Associates. Inc. as representative (the "Representative") of the 
Underwriters set forth on Schedule I 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 proceeds of the Series 2018A 
Bonds will be used to (a) finance a portion of the costs of the Series 2018A Project. as more 
particularly set forth in the Indenture of Trust (Series 2018A Project). dated as of March 1. 2018 
(the "Indenture"), between SIDA and Manufacturers and Traders Trust Company. as trustee (the 
"Trustee"). in accordance with Chapter 58. Part A-4 of the Laws of 2006 of the State of New 
York, as amended (the "Syracuse Schools Act") and Article 18-A of General Municipal Law of 
the State of New York (the ··state .. ). as amended, and Chapter 641 of Laws of 1979 of the State 
(collectively. the "Act"); (c) refinance at maturity on March 15. 2018 a $7,417,430 portion of the 
City's $29.8 million principal amount of outstanding bond anticipation notes which were issued 
to provide initial funding of the Series 2018A Project: (b) fund capitalized interest for the Series 
2018A Project; and ( d) finance certain costs of issuance of the Series 2018A Bonds. 
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This offer is made subject to written acceptance hereof by SIDA and the JSCR 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 2018A 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 $67.265.000 City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project) Series 2018A (the 
'•Series 2018A Bonds"'). The aggregate purchase price of the Series 2018A Bonds shall be 
$76.401.497.31. such aggregate purchase price of the Series 2018A Bonds being comprised of: 
(i) the principal amount of the Series 2018A Bonds $67,265.000. plus original issue premium of 
$9.532.508.65. less underwriting compensation in the amount of $396.011.34. 

Section 2. Official Statement and Issuance of the Series 2018A Bonds. The Series 
2018A Bonds shall be as described in the Official Statement of SIDA. the City and the SCSD. 
dated March 2, 2018 relating to the Series 2018A 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 2018A 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 necessar) in 
connection with the marketing of the Series 2018A Bonds and to offer and sell the Series 
2018A Bonds to certain dealers ( including dealers depositing the Series 2018A 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 2018A 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 February 23. 
2018 (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 l 5c2-12(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 
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delivery). SIDA and the JSCB, on behalf of itselt: 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 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 2018A Bonds by the Underwriters. 

The Series 2018A 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 2018A Bonds, including 
the Syracuse Schools Act; provisions of the resolution adopted by SIDA on January 16, 2018 (the 
--Resolution"): and the Indenture of Trust (Series 2018A Project), dated as of March L 2018 (the 
··Indenture"), between SIDA and Manufacturers and Traders Trust Company. as trustee (the 
.. Trustee"). Prior to or concurrently with the issuance of the Series 2018A 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, as amended by the Amendatory License Agreement. dated as of December 1, 
2010, and as further amended by the Second Amendatory License Agreement. dated as of July 1, 
2011, and as further amended by the Third Amendatory License Agreement. dated as of April 1. 
2017, and as further amended by the Fourth Amendatory License Agreement. dated as of March 
L 2018, between the City and the SCSD, as licensor. and SIDA, as licensee (collectively, the 
·•License Agreement"); the Installment Sale Agreement (Series 2008 Project), dated as of March 
L 2008, as amended by Amendment No. 1 to Installment Sale Agreement, dated as of July L 
2009, Amendment No. 2 to Installment Sale Agreement. dated as of December L 2010, 
Amendment No. 3 to Installment Sale Agreement. dated as of July L 2011. Amendment No . ..J. to 
Installment Sale Agreement. dated as of April 1. 2017. and Amendment No. 5 to Installment Sale 
Agreement. dated as of March L 2018 among SIDA. the City, the SCSD and the JSCB 
(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 L 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 Leaming aid (the ''State Aid to Education") payable to 
the SCSD and/or the City; the Continuing Disclosure Agreement, dated as of March 15, 2018, 
between the JSCB, on behalf of itselt: 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 2018A 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 2018A Bonds 
(the .. Tax Compliance Certificate"), which Resolution #0917-047 was adopted on September 27. 
2017 (the --Board of Education Resolution''); Ordinance No. 831-2017 of the Common Council of 
the City of Syracuse (the ''Common Councir'). approving, among other things, the Series 2018A 
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 October 10, 2017 and approved by the Mayor on October 16, 2017 (the 
''Common Council Ordinance"): the resolution of the JSCB, approving, among other things, the 
Series 2018A Project, this Purchase Contract, the Installment Sale Agreement, the Tax 
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Compliance Certificate; and the Continuing Disclosure Agreement. which Resolution No. 133 of 
2017 was adopted on September 28, 2017 (the '"JSCB Resolution''). The proceeds of the Series 
2018A Bonds will be applied in accordance with the Act, the Syracuse Schools Act and the 
Series 2018A Indenture. to (i) finance a portion of the costs of the Series 2018A Project: (ii) 
refinance at maturity on March 15. 2018 a $7,417,430 portion of the City's $29.8 million 
principal amount of outstanding bond anticipation notes which were issued to provide initial 
funding of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A Project: 
and (iv) finance certain costs of issuance of the Series 2018A Bonds. The Bond Documents. 
together with the Syracuse Schools Act, the Resolution, the Indenture, this Purchase Contract. and 
the Series 2018A 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 2018A 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 l 5c2- l 2 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 2018A 
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 
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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 
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 2018A 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 L 2018, between SIDA and the Trustee. with acknowledgement thereof by the 
JSCB. the City and SCSD, 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 la\\ 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 2018A 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 
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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 
any way materially and adversely affect the transactions contemplated by the SIDA Documents 
or the issuance of the Series 2018A 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 2018A 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 
2018A 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 \Vith the Closing. 
to the Trustee and/or the Depository Bank. shall constitute a representation and \,\,arrant:: 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 2018A 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 
OPERA TIO NS OF THE CITY AND THE SCSD - first paragraph unde~ 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: 
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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 2018A 
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 OPERA TIO NS 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 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 
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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 2018A 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 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 2018A 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 2018A 
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 othenvise affecting 
the use of the Final Official Statement in connection with the offering, sale or distribution of the 
Series 2018A 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 2018A 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 
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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 
to and including 25 days following the end of the underwriting period for the Series 2018A 
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 MA TTERs:· 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. \\hen 
executed and delivered, will constitute the valid and binding obligations of the City enforceable 
against the City in accordance with their terms and compliance ""ith 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 2018A 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 2018A 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; 

9 

293023 3318860v3 



(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 
Series 2018A Bonds or in any way contesting or affecting the validity of the Series 2018A 
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 2018A 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 l 5c2-12; 

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 2018A 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, 
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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 
to and including 25 days following the end of the underwriting period for the Series 2018A 
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 \\-ith 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 

11 

293023 3318860v3 



the New York State Commissioner of Education (the ··state Commissioner of Education"). the 
New York State Department of Education (the "'State Education Departmenf'). 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 2018A 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 
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 2018A 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 (I) 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 \\ ill 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 2018A 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 2018A 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 2018A 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 2018A Bonds; that no directors, members, officers, employees or agents of SIDA 
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or any person executing the Series 2018A 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. 

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 2018A Bonds (the 
··closing'') will take place at 10:00 A.M .. New York time, on March 15. 2018. 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 2018A Bonds to be delivered to The Depository Trust Company c·DTC") or to 
the Trustee for safekeeping on behalf of OTC. 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 2018A 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 OTC: 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 immediate!) 
available funds. All actions taken at Closing shall take place at the offices of Barclay Damon 
LLP 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 2018A 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 2018A Bonds and the 
documents and instruments required to be delivered hereby at or prior to the Closing. 
including, as follows: 

13 

293023 3318860v3 



(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 Barclay Damon LLP, as Bond Counsel to the SIDA in 
connection with the Series 2018A Bonds ("Bond Counsel"), shall be necessary in 
connection with the transactions contemplated hereby, shall have been duly taken 
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 S(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: 
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(i) an event shall occur which makes untrue or incorrect m 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 2018A Bonds or the ability of 
the Underwriters to enforce contracts for the sale. at the contemplated offering 
prices ( or yields), of the Series 2018A 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 
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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 
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 2018A Bonds which. 
in the judgment of the Representative, materially adversely affects the market price 
or marketability of the Series 2018A Bonds or the ability of the Underwriters to 
enforce contracts for the sale. at the contemplated offering prices ( or yields), of the 
Series 2018A 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 2018A 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 AcC), the Exchange Act or 
the Trust Indenture Act of 1939, as amended (the "Trust Indenture AcC): 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 2018A 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 2018A 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 
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(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 
L000,000, which, in the judgment of the Representative, materially adversely 
affects the market price or marketability of the Series 2018A Bonds or the ability 
of the Underwriters to enforce contracts for the sale at the contemplated offering 
prices ( or yields), of the Series 2018A 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 2018A 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 2018A 
Bonds or the ability of the Underwriters to enforce contracts for the sale, at the 
contemplated offering prices ( or yields), of the Series 2018A 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, material)) 
adversely affects the market price or marketability of the Series 2018A Bonds or 
the ability of the Underwriters to enforce contracts for the sale, at the contemplated 
offering prices ( or yields), of the Series 2018A 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 2018A Bonds or the ability 
of the Underwriters to enforce contracts for the sale, at the contemplated offering 
prices ( or yields), of the Series 2018A Bonds. For all purposes hereof, a default 
shall not be deemed to be continuing if it has been cured, waived or otherwise 
remedied: or 
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(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 2018A 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 2018A 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 Barclay Damon, LLP, 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 c·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. substantiall: 
in the form of Exhibit B attached hereto. \Vith 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 ofTrespasz & 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: 
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(vi) The opinion or opinions of Hodgson Russ LLP, counsel to Manufacturers 
and Traders Trust Company, as Trustee 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 
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 
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 and as Depository Bank under 
the State Aid Depository Agreement, do not require the consent or approval o[ 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 
Indenture and the State Aid Depository Agreement has been duly authorized. 
executed and delivered by the Trustee 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 and Depository Bank, as appropriate. 
executing and delivering the Indenture and the State Aid Depository Agreement, 
have been duly authorized to execute and deliver the Indenture and the State Aid 
Depository Agreement: and (t) 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 and the Depository Bank 
in its respective capacities. to execute the Indenture 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 2018A 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. as 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 
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impact review, pursuant to Article 8 of the Environmental Conservation Law of 
the State as applicable in connection with the Series 2018A Project: 

( x) Copies of (a) all approvals from the State Commissioner of Education ( or 
other authorized representative) of the plans and specifications for 2018A 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 2018A 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 
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 
2018A 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 2018A 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 2018A Bonds or 
the validity of the Series 2018A 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 2018A 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 
Con tract 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 
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disclosed in the Preliminary Official Statement and the Final Official Statement. 
since March 2, 2018, 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 March 2, 2018, 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 
2018A 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 
made, not misleading in any material respect as of the Closing Date; and (t) 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 2018A Project; ( c) except as disclosed in the Preliminary 
Official Statement and the Final Official Statement, since March 2, 2018, 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 March 2, 
2018, 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 2018A 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 
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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 20 I 8A 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 
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 \\ hich 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 enforceabilit) 
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 - Purpose of the Series 
2018A Bonds 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 
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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 the Series 2018A Project," 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, Miscellaneous Records Unit, certifying as to the current 
membership of SIDA, and (c) as certified by the Secretary to SIDA. (i) the Bylaws 
and (ii) the Resolution; 

(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 2018A 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 b) the Secretaf) to 
the JSCB, of the Bylaws and any and all resolutions related to the Series 2018A 
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 2018A Project; 

(xx) With respect to the Program Manager, copies, as amended, of (a) the 
Certificate of Incorporation and Authority to Do Business in the State and good 
standing certificates, certified by the Secretary of State of the State and, ( b) as 
certified by the Secretary to the Program Manager, the resolution or resolutions of 
the Board of Directors of the Program Manager authorizing all action to be taken 
by the Program Manager, including execution and delivery of the Program 
Manager Agreement; 

(xxi) Executed copies of the Indenture, the License Agreement, the Installment 
Sale Agreement, the Tax Compliance Certificate, the Continuing Disclosure 
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Agreement and all other Project Documents in connection with the issuance of the ' 
Series 2018A Bonds; 

(xxii) A preliminary and final --slue Sky'' memorandum prepared by Counsel to 
the Underwriters: 

(xxiii) Evidence of the filing of Internal Revenue Service Form 80380 as 
required by the Code in connection with the issuance of the Series 2018A Bonds or 
assurances satisfactory to the Representative that such filing will be made in a 
timely manner: 

(xxiv) Written evidence from the Rating Agencies that the Series 2018A Bonds 
have been given uninsured ratings which are not below the ratings specified in the 
Final Official Statement; 

(xxv) Copies of accountant'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: 

(xxvi) 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: 

(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 
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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 2018A Bonds will not constitute a charge against the general credit of SIDA. The Series 
2018A Bonds will be limited, special non-recourse obligations of SIDA and the principal of. 
interest and premium, if any, on the Series 2018A 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. 

Section 8. Amendments and Supplements to Final Official Statement. The ··end of 
the underwriting period"' for the Series 20 l 8A 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 2018A 
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 2018A 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 2018A Project, the Program 
Manager, the JSCB, State Aid to Education (as such term is defined in the Final Official 
Statement) or the Series 2018A 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 
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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 2018A Bonds on the Closing Date. Such expenses to be paid out of the proceeds of 
the Series 2018A 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 2018A 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. (t) the Depository Bank's fees and 
disbursements. (g) the fees for rating the Series 2018A 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 2018A Bonds under state security laws and the 
preparation and printing of a blue sky survey relating to the Series 2018A 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 2018A 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: 
Kojo Asiedu, Vice President. The approval of the Representative, when required hereunder or 
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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 infonnation 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. 

(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 2018A 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). 
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( c) Promptly afi:er 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 thereafi:er 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 part) 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 
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 2018A 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 
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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 2018A Bonds purchased by such UnderwTiters 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. 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 2018A Bonds. 

Section 13. 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 14. 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 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. 
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Section 15. 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. 

Section 16. Governing Law. This Purchase Contract shall be governed by the laws of 
the State determined without regard to principles of conflict of law. 

Accepted: March 2, 2018 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: ___________ _ 

Honora Spillane, Executive Director 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
on behalf of itself the SCSD and the City 

B~d~--= 
Jamin R. Walsh 

~of Syracuse and 
Chair, Syracuse Joint Schools 
Construction Board 
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RAYMOND JAMES & ASSOCIATES, 
INC., as Representative on behalf of itself 
and the other Underwriters 

By: ______________ _ 

Kojo Asiedu , Vice President, 
Public Finance 



Section 15. 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. 

Section 16. Governing Law. This Purchase Contract shall be governed by the laws of 
the State determined without regard to principles of conflict oflaw. 

Accepted: March 2, 2018 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
on behalf of itself the SCSD and the City 

By: ___________ _ 

Benjamin R. Walsh 
Mayor, City of Syracuse and 
Chair, Syracuse Joint Schools 
Construction Board 
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RAYMOND JAMES & ASSOCIATES, 
INC., as Representative on behalf of itself 
and the other Underwriters 

By:---=--i------=---1-----"-'-L=::-..~=-----
Kojo siedu, Vice President, 
Public Finance 
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EXHIBIT A 

FORM OF SUPPLEMENT AL OPINION 
OF BOND COUNSEL 

[Letterhead of Bond Counsel] 

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 Bonds 

March 15, 2018 

(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

In connection with the issuance by the City of Syracuse Industrial Development Agency 
(the .. Agency"') of its $67,265,000 School Facility Revenue Bonds (Syracuse City School District 
Project) Series 2018A (the '"Series 2018A Bonds''), which are being delivered today pursuant to 
a Bond Purchase Agreement, dated March 2, 2018 (the --Purchase Agreement") by and among 
the Agency, the Syracuse Joint Schools Construction Board (the ''JSCB''), on behalf of itselt~ 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 March 2, 2018 (the --oJjicia/ 
Statement"), we have examined: (a) the Indenture of Trust (Series 2018A Project), dated as of 
March L 2018, 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 2018A 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 
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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. 

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 2018A 
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 2018A 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 first and second sentences in the fifth paragraph under the subheading --The 
Indenture:'' (iv) the subheading "'State Aid Depository Agreement": (v) the first and second and 
5th sentences under the subheading "Timing of Payments under State Aid Trust Agreement": and 
(vi) the subheading --state Aid to Education": 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 ··1 AX 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 February 23, 2018 relating to the Series 2018A 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 2018A 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 equit) 
(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 2018A 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 20 I 8A Bonds, to register the Series 20 I 8A Bonds under such Securities Act or to qualify 
the Indenture under such Trust Indenture Act. 

Very truly yours. 

Barclay Damon, LLP 
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EXHIBIT B 

FORM OF OPINION OF CORPORATION COUNSEL FOR THE CITY 
ON BEHALF OF SIDA 

CITY OF SYRACUSE 
CORPORATION COUNSEL 

City of Syracuse Industrial 
Development Agency 
Syracuse, New York 

Barclay Damon, LLP 
Syracuse, New York 

City of Syracuse 
Syracuse, New York 

Syracuse Joint Schools Construction Board 
Syracuse, New York 

March 15, 2018 

City School District of the 
City of Syracuse 
Syracuse, New York 

Raymond James & Associates, Inc., as 
Representative of the Underwriters 
New York, New York 

Manufacturers and Traders Trust Company, 
as Trustee 
Buffalo. New York 

Re: $67,265,000 City of Syracuse Industrial Development Agenc)' 
School Facility Revenue Bonds 
( Syracuse City School District Project), Series 2018A 

Ladies and Gentlemen: 

We have acted as counsel to the City of Syracuse Industrial Development Agency (the 
'"Agency''), a corporate governmental agency constituting a body corporate and politic and a 
public benefit corporation organized and existing under the laws of the State of New York, in 
connection with: (a) the issuance and sale by the Agency of its $67,265,000 School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2018A (the "Series 2018A 
Bonds'') as described and contemplated by the Bond Purchase Agreement, dated March 2, 2018 
(the "Purchase Contract"), among the Agency. Raymond James & Associates, Inc., as 
Representative of the Underwriters and 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''); and (b) in connection therewith, the preparation and/or 
execution and delivery by the Agency of the following: 

(A) the resolution adopted by the members of the Agency on January 16, 2018 (the 
"Approving Resolution"), authorizing the Series 2018A Bonds for the purpose of financing a 
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portion of the costs of the Series 2018A Project: (ii) refinance at maturity on March 15. 2018 a 
$7A 17.430 portion of the City's $29.8 million principal amount of outstanding bond anticipation 
notes which were issued to provide initial funding of the Series 2018A Project: (iii) fund 
capitalized interest for the Series 2018A Project; and (iv) finance certain costs of issuance of the 
Series 2018A Bonds; 

(B) the Series 2018A Bonds: 

(C) the Fourth Amendatory License Agreement (Series 2018A Project), dated as of 
March l. 2018, among the Agency, the City and the SCSD (the "Amendatory License"), 
amendatory of a License Agreement (Series 2008 Project), dated as of March 1, 2008, as 
previously amended by a First Amendment to the License Agreement dated as of December 1, 
2010, (Series 2010 Project) a Second Amendatory License Agreement dated as of July l, 201 l, 
and a Third Amendatory License Agreement dated as of April 1, 2017 each among the City. the 
SCSD and the Agency (collectively, the '"License''). 

(D) Amendment No. 5 to Installment Sale Agreement (Series 2018A Project), dated as 
of March 1, 2018, (the "Fifth Amended Agreement"), amendatory of a certain Installment Sale 
Agreement (Series 2008A Project), dated as of March l. 2008 (the "Original Agreement") as 
previously amended by Amendment No. l 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 l, 2010 (the "Second Amended Agreement"); by Amendment No. 3 to Agreement 
(''Series 2011 Project'·) dated as of July 1, 2011 (the ''Third Amended Agreement"); and by 
Amendment No. 4 to Agreement ("Series 2017 Project") dated as of April 1. 2017 (the ··Fourth 
Amended Agreement" and together with the Original Agreement, the First Amended Agreement. 
the Second Amended Agreement. the Third Amended Agreement, and the Fourth 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 SCSD and the JSCB. 

(E) an Indenture of Trust (Series 2018A Project). dated as of March 1, 2018 (the 
"Indenture"), between the Agency and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"); 

(F) a Pledge and Assignment, dated as of March l, 2018 (the "Pledge and 
Assignment"), by the Agency in favor of the Trustee acknowledged by the City, the SCSD and 
the JSCB: 

(G) a Tax Certificate, dated the Closing of the Bonds (the "Tax Certificate") executed 
by the Agency: 

(H) the Purchase Contract; 

(I) a Preliminary Official Statement, dated February 23, 2018 (the "Preliminary 
Official Statement'"). and Official Statement, dated March 2, 2018 (the "Official Statement"). 
each relating to the Series 2018A Bonds; 
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The Series 2018A Bonds, the License, the Installment Sale Agreement. the Indenture. the 
Pledge and Assignment, the Tax Certificate. the Purchase Contract, the Preliminary Official 
Statement and the Official Statement are collectively referred to as the .. Agency Documents." 

Capitalized terms not othenvise defined herein shall have the meanings assigned thereto in 
the Indenture. 

We have. as counsel to the Agency. examined original or certified copies of the 
proceedings of the Agency taken with respect to the Agency Documents, as well as certificates of 
the Agency's members, a certified copy of the Bond Re'solution, specimen bonds and executed 
counterparts of the Agency Documents. We have also examined such statutes, court decisions, 
proceedings and other documents as we have considered necessary or appropriate in the 
circumstances to render the following opinions. 

In our examination. we have assumed the genuineness of all signatures ( other than those 
of the Agency), the authenticity of all documents submitted to us as originals and the conformity 
with the original documents of all documents submitted to us as copies. Furthermore. in 
rendering the following opinions, we have assumed that all documents executed by a person or 
persons other than the Agency have been duly executed and delivered by said other person or 
persons and that said documents, to the extent they create obligations, constitute legaL valid and 
binding obligations of said person or persons enforceable against said person or persons in 
accordance with their terms. 

Based upon our examination of the foregoing. and in reliance upon the matters and subject 
to the limitations contained in the concluding paragraphs of this opinion. we are of the opinion 
(except that no opinion is given with respect to any federal or state securities la\\ or any law 
concerning zoning or subdivision matters or as to the law of any jurisdiction other than the State 
of New York) that: 

1. The Agency is a corporate governmental agency constituting a public benefit 
corporation duly established and validly existing under Title 1 of Article 18-A of the General 
Municipal Law, Chapter 24 of the Consolidated Laws of the State of New York. as amended. and 
Chapter 641 of the Laws of 1979 of the State, as amended (collectively. the "Act"). 

1 Under the Act. it is the purpose of the Agency to promote. develop, encourage and 
assist in acquiring. constructing. reconstructing. improving. maintaining. equipping and 
furnishing. among others, industrial, manufacturing. warehousing, commercial and research 
facilities. and the Agency has the power to acquire. hold and dispose of real and personal property 
for its corporate purposes. Under Chapter 5 Part A-4 of the Laws of 2006 of the State (the 
'·Syracuse Schools Act''), the Series 2018A Project undertaken pursuant to the Syracuse Schools 
Act constitutes a qualified ··project'' under the Act. which the Agency may finance and in which it 
may have a license interest. In accordance with the Act, the Agency has determined to issue its 
Bonds pursuant to the Indenture. 

3. The members and officers of the Agency identified in the Agency's general 
certificate delivered on this date to the Trustee have been duly appointed as such members (and/or 
duly elected by the members as such officers) and, to the best of our knowledge. are qualified to 
serve as such. 
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4. The Agency has power and lawful authority under the Act to execute and deliver 
the Agency Documents: to issue its Bonds and appoint the JSCB as its agent to complete the 
Series 2018A Project: to sell its interest in and to the Facilities to the City and the SCSD pursuant 
to the Installment Sale Agreement: and to perform and observe the provisions of the Agency 
Documents and the Bonds on its part to be performed and observed. 

5. The Bond Resolution has been duly adopted by the members of the Agency, 
complies ,vith the procedural rules of the Agency and the requirements of the laws of New York, 
and the Bond Resolution has not been supplemented, amended, or repealed and remains in full 
force and effect on the date hereof. 

6. By the Bond Resolution, the Agency has duly authorized the issuance of the Bonds 
and the execution and delivery of the Agency Documents. 

7. The Agency has the right and power to execute, where applicable, and deliver the 
Agency Documents, each of which ( other than the Preliminary Official Statement) has been duly 
authorized, executed and delivered by or on behalf of the Agency. is in full force and effect and 
(other than the Preliminary Official Statement and the Final Official Statement) is a legaL valid 
and binding obligation of the Agency and is enforceable against the Agency in accordance ,vith 
its terms. 

8. The making and performance by the Agency of the Agency Documents and the 
consummation of the transactions on the part of the Agency therein contemplated will not violate 
any applicable provision of the Act or any other law, regulation, decree, writ order or injunction 
applicable to the Agency, and will not contravene the provisions of or constitute a default under 
any material term of any agreement, indenture, or other instrument to which the Agenq is a party 
or by which the Agency is bound. 

9. No additional or further consent authorization or approval of, or filing or 
registration with, any governmental or regulatory body not already obtained is required for the 
making and performance by the Agency of the Agency Documents or for the performance by the 
Agency of the transactions contemplated thereby. 

10. There is no action, suit, proceeding or investigation at law or in equity by or before 
any court, public board or body pending, or, to the best of our knowledge, threatened against or 
affecting the Agency, wherein an unfavorable decision, ruling or finding would affect the 
transactions contemplated by the Agency Documents or the validity or the enforceability of any 
of the Agency Documents. 

11. No legislation has been enacted by the Legislature of the State of New York which 
in any way adversely affects the issuance or delivery of the Series 2018A Bonds or the payment 
collection or application of the proceeds thereof or the moneys and securities pledged or to be 
pledged under the Indenture, or the creation, organization or existence of the Agency or the title 
to office of any officers thereof, or the power of the Agency to acquire a license interest m, 
reconstruct rehabilitate, equip, install, sell or assign the Facilities referred to in the Indenture .. 

11. We have no reason to believe and nothing has come to our attention that would 
lead us to believe that, as of the date of the Final Official Statement and as of the date hereof, the 
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information contained in the Final Official Statement under the headings ''THE ISSUER" and 
"NO LITIGATION" (but only with regard to the Agency) contained or contains any untrue 
statement of a material fact or omitted 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. 

Any opinion concerning the enforceability of any document (A) means that: ( 1) such 
document constitutes an effective contract under applicable law: (2) such document is not invalid 
in its entirety under applicable law because of a specific statutory prohibition or public policy and 
is not subject in its entirety to a contractual defense under applicable law: and (3) subject to the 
following sentence. some remedy is available under applicable law if the person concerning 
whom such opinion is given is in material default under such document but: (B) does not mean 
that: (1) any particular remedy is available under applicable law upon such material default: or ( 2) 
every provision of such document will be upheld or enforced in any or each circumstance by a 
court applying applicable law. Furthermore. the enforceability of any document may be limited 
to 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 ot: 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. 

We express no opinion with respect to: (A) title to all or any portion of the Facilities: (B) 
the priority of any liens. charges. security interests or encumbrances affecting the Facilities or any 
part thereof ( or the effectiveness of any remedy which is dependent upon the existence of title to 
the Facilities. or the priority of any such lien. charge. security interest or encumbrance): ( C) any 
laws. regulations. judgments. permits or orders with respect to the requirement of filing or 
recording of any of the Agency Documents: or (D) the laws of any jurisdiction other than the 
State of New York and the United States of America. 

This opinion is rendered as of the date hereof, and no opinion is expressed as to matters 
referred to herein on any subsequent date. 

Very truly yours. 
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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 

To: City of Syracuse Industrial Development Agency 

Manufacturers and Traders Trust Company. 
as Trustee and Depository Bank 

Barclay Damon, LLP 

March 15, 2018 

Raymond James & Associates. Inc., as Representative of the Under½'riters 

City School District of the City of Syracuse 

City of Syracuse 

Syracuse Joint Schools Construction Board 

Re: $67,265.000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

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 $67,265,000 School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A (the "Series 2018A 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 23. 2018 (the 
.. Preliminary Official Statement''), and the final Official Statement dated March 2, 2018 
with respect to the offering and sale of the Series 2018A Bonds (to be executed by SIDA 
the SCSD and the City (the .. Official Statemenf'). 

2. The Purchase Contract. dated March 2, 2018, relating to the sale of the 
Series 2018A 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 Fourth Amendatory License Agreement (Series 2018A Project), dated 
as of March I, 2018 between the City and the SCSD, as Lessors, and SIDA. as Lessee. 
(the ·•License Agreement''). 

4. The Installment Sale Agreement (Series 2008 Project), dated as of 
March 1. 2008, as amended by Amendment No. 1. dated as of July 1. 2009. and as further 
amended by 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, 20 I 1. Amendment No. 4 to the Installment Sale 
Agreement (Series 2017 Project). dated as of April L 2017. and Amendment No. 5 to the 
Installment Sale Agreement (Series 2018A Project), dated as of March 1. 2018, and 
among SIDA, the SCSD, the City and the JSCB (the ·'Installment Sale Agreement"). 

5. The Pledge and Assignment, dated as of March 1. 2018 (the "Pledge and 
Assignment"). by the Agency in favor of the Trustee acknowledged by the Cit). 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 March 1, 2018, for the Series 2018A 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 Agreemenf') 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 I, 2010, as further amended by the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated 
as of July L 2011, and as further amended by the Third Supplemental Environmental 
Compliance and Indemnification Agreement. dated as of March 1. 2018, from the SCSD 
and the City to SIDA. 

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. 
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10. The Arbitrage and Use of Proceeds Certificate from the SCSD, the City 
and the JSCB. dated the date hereof. 

11. The Indenture of Trust (Series 2018A Project), dated as of March L 2018 
(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 Acf'): (b) Ordinance 
No. 831-2017 of the Common Council of the City of Syracuse adopted on October 10. 2017: (c) 
Resolution #0917-047 of the Board of Education adopted on September 27, 2017, authorizing the 
SCSD Documents: and (d) Resolution No. 133 of 2017 adopted by the JSCB on September 28. 
2017 (items (b), (c) and (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: 

l. The SCSD is a duly organized and validly existing school district of the 
State of Ne\\, York, and has all requisite po\\,er and authority to conduct its business as described 
in the Ot1icial 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. 

3. Each of the SCSD Documents and the City Documents conform m 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 
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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 2018A Project as described in the Official Statement, 
constitutes "educational facilities'' of the SCSD and 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 
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 
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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 SCSO 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. 

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 2018A 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. 
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18. The Syracuse Schools Act is in full force and effect. is enforceable as to the 
Series 2018A 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 Fourth Amendatory License Agreement ( Series 20 I 8A 
Project). dated as of March L 2018. 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 

OPINION OF COUNSEL TO THE PROGRAM MANAGER 

March 15, 2018 

City of Syracuse Industrial Development Agency 
Syracuse, NY 

Manufacturers and Traders Trust Company, 
as Trustee 
Buffalo, NY 

City School District of the City of Syracuse 
Syracuse. NY 

Syracuse Joint Schools Construction Board 
Syracuse, NY 

City of Syracuse 
Syracuse, NY 

Barclay Damon, LLP 
New York, NY 

Raymond James & Associates, Inc., 
as Representative of the Underwriters 
New York, NY 

Re: $67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

I am an in-house senior counsel with the Legal Department of Turner 
Construction Company (the "Company") and assisted the Company regarding the execution and 
delivery by the Company of a Program Manager Agreement, dated August 28, 2015. between 
the Syracuse Joint Schools Construction Board ("JSCB") and the Company (the "Program 
Manager Agreement"). 

This letter is being delivered to you at your request. 
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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: 

1. The opinions and confirmations set forth in this letter are based solely 
upon (a) our review of, as submitted to us, (i) the Program Manager Agreement, (ii) the 
Certificate of Incorporation, Authority to Do Business, and the By-Laws of the Company, 
(iii) evidence of incumbency of officers and directors of the Company, (iv) evidence of the 
corporate proceedings of the Company relating to the transactions contemplated by the 
Program Manager Agreement, and (v) the governmental certificates identified on Exhibit A 
attached to this letter (individually a "Governmental Certificate") (items (a)(i) through (a)(v) 
being collectively the "Reviewed Documents"), (b) the actual knowledge of those of our 
present employees who have had primary responsibility for reviewing and negotiating the 
Program Manager Agreement on behalf of the Company (collectively the "Attorney 
Information"), and ( c) such review of 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 made no inquiry 
or other investigation as to any factual matter ( including, but not limited to. any review of 
(a) any of the files and other records of the Company or any court or other governmental 
authority or ( b) any of our files). 

2. We do not express any op1mon concerning any law other than the 
Business Corporation Law of the State of New York and the federal law of the United States. 

3. The enforceability of the Program Manager Agreement against the 
Company may be limited or otherwise affected by (a) any bankruptcy, insolvency. 
reorganization. receivership, moratorium, marshaling, arrangement. assignment for benefit 
of creditors. fraudulent transfer, fraudulent conveyance or other statute. rule, regulation or 
other law affecting the rights and remedies of creditors generally, and ( b) any general 
principle of equity, wh'ether 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 good faith, fair dealing and reasonableness in the 
performance and 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 and consideration 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). 
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Subject to the qualifications set forth in this letter, it is our opinion that: 

1. The Company is a corporation validly existing under the Law of the State 
of New York. 

2. The Company has the corporate power under the Business Corporation 
Law of the State of New York and the Certificate of Incorporation and the By-Laws of the 
Company to execute, deliver and perform the Program Manager Agreement. 

3. The execution, delivery and performance by the Company of the Program 
Manager Agreement has been duly authorized by all corporate action of the Company necessary 
under the Business Corporation Law of the State of New York and the Certificate of 
Incorporation and the By-Laws of the Company. 

4. The Program Manager Agreement has been duly executed and delivered 
by the Company. 

5. The Program Manager Agreement is enforceable against the Company. 

6. The execution, delivery and performance by the Company of the Program 
Manager Agreement does not (a) violate the Certificate of Incorporation or the By-Laws of the 
Company or (b) assuming the non-existence of any judgment, decree or order of any court or 
other governmental authority that would be violated by such execution. delivery and 
performance. (i) violate the Business Corporation Law of the State of New York or any statute. 
rule or regulation of the State of New York. or any Uniteq States federal statute. rule or 
regulation. that in our experience is normally applicable to transactions of the type contemplated 
by the Program Manager Agreement. (ii) require under the Business Corporation Law of the 
State of New York. or any such federal statute. rule or regulation as a condition of such 
execution, delivery and performance any filing or registration with, notice to or consent. 
approval or authorization of any court or other governmental authority of the State of Ne¼ York 
or any United States federal court or other United States federal governmental authority or (iii) 
to our knowledge, require as a condition of such execution, delivery and performance any filing 
or registration with, notice to or consent. approval or authorization of any non-governmental 
entity. 

7. The Company is (a) in good standing in the State of New York and (b) 
authorized to do business as a foreign corporation in the State of New York 

8. To our knowledge, there is not pending against the Company before any 
court or other governmental authority or arbitrator or overtly threatened against the Company 
any action or proceeding that seeks to render the Program Manager Agreement invalid or 
unenforceable or that would materially adversely affect the ability of the Company to perform 
its obligations thereunder. 

9. To our knowledge, there is no judgment, decree or order of any court or 
other governmental authority that names the Company and either renders the Program Manager 
Agreement invalid or unenforceable or would be violated by the execution. delivery and 
performance by the Company of the Program Manager Agreement. 
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10. To our knowledge, no action has been taken to authorize the termination 
of the existence of the Company. 

This letter is intended solely for your benefit with respect to the Program 
Manager Agreement and, without our express written consent, may not be furnished to or 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 Program Manager Agreement, except that this letter may 
be referred to in the Preliminary Official Statement and the Official Statement for the City of 
Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2018A and a copy of this letter may be included in any set of closing 
documents produced in connection with the issuance of such bonds. 

Very truly yours. 
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EXHIBIT E 

FORM OF OPINION OF 
COUNSEL TO THE JSCB 

Syracuse Industrial Development Agency 

Manufacturers and Traders Trust Company. 
as Trustee and Depository Bank 

Barclay Damon, LLP 

March 15. 2018 

Raymond James & Associates, Inc .. as Representative of the Underwriters 

City School District of the City of Syracuse 
City of Syracuse 

Re: $67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

We have acted as counsel to the Joint Schools Construction Board ("JSCB") in 
relation to the above-entitled financing for the purpose of (i) financing a portion of the costs of 

·the Series 2018A Project: (ii) refinancing at maturity on March 15, 2018 a $7,417.430 portion of 
the City" s $29.8 million principal amount of outstanding bond anticipation notes which were 
issued to provide initial funding of the Series 2018A Project: ( iii) funding capitalized interest for 
the Series 2018A Project: and (iv) financing certain costs of issuance of the Series 2018A Bonds 
(collectively, the "Series 2018A Projecf') for a comprehensive program r·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 2018A Project and the transaction 
contemplated by the following documents. For that purpose, we have reviewed the following 
documents to which the JSCB is a party: 
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(a) The Installment Sale Agreement (Series 2008 Project), dated as of March 
L 2008, as amended by Amendment No. 1, dated as of July L 2009, and as further amended by 
Amendment No. 2 to Installment Sale Agreement (Series 2010 Project). dated as of December L 
2010 and by Amendment No. 3 to Installment Sale Agreement (Series 2011 Project), dated as 
July I, 2011 and by Amendment No. 4 to Installment Sale Agreement (Series 2017 Project). dated 
as April 1, 2017 and by Amendment No. 5 to Installment Sale Agreement (Series 2018A Project). 
dated as March 1, 2018 (collectively, the "'Installment Sale Agreement"), among Syracuse 
Industrial Development Agency ("'SIDA") and the City. the SCSD and the JSCB. 

(b) The Pledge and Assignment, dated as of March 1, 2018 (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. 20 l 0 
(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 March 2. 2018 among 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 March L 2018. between 
the JSCB, on behalf of the City and the SCSD. and the Trustee (the ·-continuing Disclosure 
Agreement"). 

(h) The Preliminary Official Statement, dated February 23. 2018 (the 
··Preliminary Official Statement"), and the final Official Statement dated March 2. 2018 with 
respect to the offering and sale of the Series 2018A Bonds (to be executed by SIDA and the JSCB 
(the ··Official Statement''). 

(i) The Syracuse Joint School Construction Agreement. dated as of April L 
2004 (the '·JSCB Agreement"), between the City and the SCSD. 

(i) The Indenture of Trust (Series 2018A Project), dated as of March L 2018 
(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 L 
2011. and as further amended by the Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of March L 2018 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: 

I. 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. 

1 The Resolution ,vas duly adopted by the JSCB at a meeting held on 
September 27, 2017. 

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 2018A 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 
environment and are therefore likely to require the preparation of environmental impact 
statements. 
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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 

$67,265,000 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

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 March 2, 2018, 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 Bonds (Syracuse City School 
District Project), Series 2018A in the aggregate principal amount of $67.265.000 (the --Bond,·'') 
being issued on March 15, 2018, 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. 

,., As of the Sale Date. except for the [List of Undersold Maturities] (the ··Unclersvlcl 
Afaturities··). the price at which the first l O 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 
Undernriter, 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 l O percent of such 
Maturity of the Bonds was sold by the Underwriters to the Public and (8) 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 
pncmg w1res. 

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 (March 2, 2018), 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 o\\nership. 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 March 2. 2018. 

Undenrriter 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 Barclay Damon LLP, 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 March. 2018. 

RAYMOND JAMES & ASSOCIATES, INC .. as 
Representative 

By:------------
Its: 

----------------
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BLUE SKY SURVEY 

$67,120,000* 

HARRIS BEACH ~ 
ATTORNEYS AT LAW 

333 WEST WASHINGTON STREET 
SUITE 200 
SYRACUSE, NY 13202 
(315)423-7100 
(212) 422-9331 (FAX) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds, 

(Syracuse City School District Project) Series 2018A 

February 23. 2018 

In connection with the proposed sale by the Underwriters of $67.120.000* City of 
Syracuse Industrial Development Agency School Facility Revenue Bonds. ( Syracuse City 
School District Project) Series 2018A (the ··Bonds-·). this survey has been prepared which 
indicates. in summary form. the jurisdictions in which the Bonds may be sold b: the 
Underwriters and other dealers or brokers in compliance with the ··blue sky"" or securities laws of 
such jurisdictions. 

We have prepared this survey as attorneys admitted to practice in the State of New York 
and we do not purport to be experts in the laws of the other jurisdictions involved. Our survey is 
based upon an examination of the statutes and regulations. if any. of the various jurisdictions as 
reported in standard compilations customarily relied upon in this connection. We have also 
relied upon interpretive advice obtained from administrative authorities in certain instances and 
upon information set forth in the official statement relating to the Bonds. in the form initially 
distributed to the public. We have not. however. obtained special rulings of the securities 
commissions or other administrative bodies or officials charged with the administration of the 
respective securities or '"blue sky .. laws. nor have we obtained opinions of local counsel. 

This survey does not purport to cover the requirements under any of the lav,;s of the 
jurisdictions enumerated herein or under Federal !av.- with respect to the registration or licensing 
of dealers. brokers or salesmen. the form or substance of advertising or the legality of 
investments in the Bonds by any institutional investor \\'hich is subject to statutory or other 
restrictions as to its investments. 

* Prelimmai:. ,uhjc:ct to chang.: 
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HARRIS BEACH ~ 
ATTORNEYS AT LAW 

The statements made or conclusions expressed herein are subject to change upon the 
exercise of broad discretionary powers vested by statute in securities commissions and other 
authorities. authorizing such commissions or authorities to withdra,v or deny the exempt status 
offered by statute or by administrative interpretations thereof to a particular class of securities. to 
require additional information. to issue stop orders. to revoke or suspend permits \\ here they 
have been granted. to refuse registration. or to impose additional requirements or restrictions in 
respect of any offering of securities. 

Very truly yours. 

HARRIS BEACH PLLC 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds, 

(Syracuse City School District Project) Series 2018A 

BLUE SKY SURVEY 

This survey furnishes information as to offers to sell and sales which may be made under 
the so-called Blue Sky or securities statutes of all States of the United States. the District of 
Columbia. the Commonwealth of Puerto Rico and the Territory of Guam. The term ·•offers .. as 
used herein refrrs to offers to sell and solicitations of offers to buy, whether made orally or 
through written material. but does not include ne\\spaper advertisements. about which no 
information is furnished herein. 

PART I 

OFFERS AND SALES TO THE PUBLIC 

A. 

The Bonds may be offered and sold to the general public in the following jurisdictions 
without registration or other filings under the Blue Sky or securities statutes of such jurisdictions. 
subject to the specific requirement that the sellers. unless otherwise noted. must be registered or 
licensed as dealers or brokers therein: 

Alabama ( 1) Kansas ( 1) Ohio(8) 
Alaska ( 1) Kentucky ( 1) Oklahoma ( 1) 

Arizona Louisiana ( 6) Oregon ( 1) 
Arkansas ( 1 ) Maine Pennsylvania (9) 
California ( 1) Maryland ( 1 ) Puerto Rico (I) 
Colorado ( 1) Massachusetts ( 1) Rhode Island 
Connecticut ('.2) Michigan ( 1 ) South Carolina ( 1 ) 
Delaware ( 1 ) Minnesota South Dakota 
District of Mississippi ( 1 ) Tennessee ( 1) 

Columbia Missouri ( 1 ) Texas 
Florida (3) Montana Utah ( 1) 
Georgia ( 1) Nevada Vermont 
Guam ( 1) New Jersey ( 7) Virginia ( 1) 
Hawaii (4) New Mexico Washington 
Idaho ( 1) New York West Virginia ( 1) 
Illinois ( 5) North Carolina ( 1) Wisconsin 
Indiana ( 1) North Dakota Wyoming ( 10) 
lowa 
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Footnotes to Section A of Part l. 

( 1) Banks are not required to be registered as dealers or brokers under the laws of such state. 

(2) State bank and trust companies, national banking associations, savings banks, savings and loan 
associations, federal savings and loan associations, credit unions, federal credit unions. or trust companie~ 
are not required to be registered as broker-dealers under the !av. s of such state. 

(3) Provided that if there has been a default as to payment of principal or interest. since December 31. 1975. on 
any obligation of the issuer or a successor to the issuer or any guarantor or any successor to the guarantor 
of the Bonds. there has been and will be --run and fair disclosure," as prescribed by the Florida Department 
of Banking and Finance, of such default in any offering literature, including the Preliminar: Official 
Statement, if any. 

(..J.) Depositor) institutions are not required to be registered as broker-dealers under the laws of such state. 

(5) Banks organized under the banking la,vs of Illinois or the United States and trust companies organized 
under the laws of I11inois are not required to be registered as dealers under the laws of such state. 

(6) Banks chartered. issued a certificate of authorit) and supervised by the Louisiana Commissioner of 
Financial Institutions, national banks chartered and supervised b) the United States, and bank holding 
companies organized under the la,~s of Louisiana and supervised by the United States and bank holding 
companies organized under the laws of Louisiana and supervised by the United States are not required to be 
registered as dealers. 

(7) Provided that neither the issuer nor any guarantor is in default as to principal or interest with respect to an 
obligation issued by the issuer or a successor of the issuer or an obligation guaranteed by the guarantor or a 
successor to the guarantor. 

(8) Provided that if at the time of the first sale there is no litigation threatening the validity of the Bonds. 
Banks or credit unions organized under the laws of Ohio or the United States are not required to be 
registered as dealers for sales to persons other than institutional investors, provided that the profit to such 
sellers on sales of the Bonds does not exceed t,\ o percent of the total sale price of the Bonds. 

(9) Provided that if the Bonds constitute less than a general obligation of the issuer. appropriate language 
denoting the issuer's limited obligation must prominently appear in bold face type on the face page of any 
advertising material or sales literature, including the Official Statement. A bank, when effecting 
transactions for its o,vn account or for the purchase or sale of Securities for ( other than as trustee) the 
account of the purchaser or seller thereof is not required to be registered as a broker-dealer. 

( 10) A bank, savings institution. or trust company, engaging in securities transaction limited to trust or banking 
functions and not with the general public. 

B. 

No action has been taken to register or qualify the Bonds. or to establish an exempt status 
therefor. for sale to the public in the following jurisdiction(s ): 

Nebraska New Hampshire 
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PART II 

EXEMPT TRANSACTIONS 

Offers and sales of the Bonds may be made to the institutions or persons noted belm\ in 
the following jurisdictions without regard to the securities registration or other filing 
requirements of the Blue Sky or securities statutes of such jurisdictions and ""ithout the seller 
being registered or licensed in such jurisdiction as brokers or dealers. except as othern, ise 
indicated: 

Alabama 

Alaska11
) 

Arizona 

Arkansas 

Califomia12
) 

Colorado131 
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To any bank. savings institution. credit union. trust compan). insurance 
company. investment company as defined in the Investment Compan) 
Act of 1940. pension or profit-sharing trust, or other financial institution 
or institutional buyer. 

To any bank. savings institution, trust company. insurance company. 
investment company as defined in the Investment Company Act of 19..J.0. 
pension or profit-sharing trust, or other financial institution or 
institutional buyer. 

A bank. a savings institution. a trust company. an insurance company. an 
investment company as defined in the Investment Company Act of 19..J.0. 
a pension or profit sharing trust or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To ( 1) any bank. savings and loan association. trust company. insurance 
company. investment company registered under the Investment 
Company Act of 1940. pension or profit-sharing trust ( other than a 
pension or profit-sharing trust of the issuer. a self-employed individual 
retirement plan or individual retirement account). or other institutional 
investor or governmental agency or instrumentalit) that the 
commissioner may designate by rule. \Vhether the purchaser is acting for 
itself or as trustee. or (2) to any corporation with outstanding securities 
registered under Section 12 of the Securities Exchange Act of 1934 or 
any wholly-owned subsidiary of such a corporation which aner the offer 
and sale will mvn directly or indirectly 100 percent of the outstanding 
capital stock of the issuer: provided the purchaser represents that it is 
purchasing for its own account ( or for the trust account) for investment 
and not with a view to or for sale in connection with any distribution of 
the security. 

To any financial or institutional investor or to a broker-dealer. 
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Connecticut( 11 

Delaware111 

District of 
Columbia 

Florida 

Georgia 

Hawaii111 

Idaho111 

Illinois 
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To any bank and trust company. national banking association. savings 
bank. savings and loan association. federal savings and loan association. 
credit union. federal credit union. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19-l-0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance compan1. 
investment company as defined in the Imestment Company Act of 19-l-0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To a financial or institutional investor or to a broker-dealer. 

To any bank or trust company. savings institution. insurance company. 
dealer. investment company as defined in the Investment Company Act 
of 1940. or pension or profit-sharing trust or qualified institutional buyer 
as defined by rule of the department in accordance with Securities and 
Exchange Commission Rule 144A ( 17 C.F.R. 230.144(A)(a). 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
as now or hereafter amended. real estate investment trust. small business 
investment corporation. pension or profit-sharing plan or trust or other 
financial institution. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19-l-0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19-l-0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any corporation. bank. savings bank. savings institution. savings and 
loan association. trust company. insurance company. building and loan 
association. dealer. pension fund or pension trust. employees· 
profit-sharing trust. other financial institution or institutional investor. 
any government or political subdivision or instrumentality thereof. 
whether the purchaser is acting for itself or in some fiduciary capacity. 
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Indianal 11 

Iowa 

Kansas 

Kentuck) 

Louisiana 
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or to any partnership or other association engaged as a substantial part of 
its business or operations in purchasing or holding securities; to any trust 
in respect of which a bank or trust company is trustee or co-trustee: or to 
an) entity in which at least 90% of the equit) is owned by persons 
described under subsection C. H. or S of the Illinois Blue Sky Law 
Section 4 [5/4]; to any employee benefit plan within the meaning of 
Title I of the Federal ERISA Act if (i) the investment decision is made 
by a plan fiduciary as defined in Section 3(21) of the Federal ERISA Act 
and such plan fiduciary is either a bank. savings and loan association. 
insurance company. registered investment advisor or an investment 
advisor registered under the Federal 1940 Investment Advisers Act or 
(ii) the plan has total assets of $5.000.000. or (iii) in the case of a self 
directed plan. investment decisions are made solely by persons that are 
described under subsection C. D. H or S of the Illinois Blue Sk) La\\ 
Section 4 [5/4]; or to any plan established and maintained by. and for the 
benefit of the employees of. any state or political subdivision or agenc) 
or instrumentality thereof if such plan has total assets in excess of 
$5.000.000; or to any organization described in Section 501 ( c )( 3) of the 
Internal Revenue Code of 1986. any Massachusetts or similar business 
trust. or any partnership. if such organization. trust. or partnership has 
total assets in excess of $5.000.000. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust or other financial institution or 
institutional buyer. 

To a bank. savings and loan association. credit union. trust com pan). 
insurance company. investment company as defined in the Investment 
Company Act of 1940. pension or profit sharing trust or other financial 
institution or institutional buyer. \\ hether the purchaser is acting for 
itself or in a fiduciary capacity. Hov,ever. the administrator. by rule or 
order. may grant this exemption to a person or class of persons based 
upon the factors of financial sophistication. net worth. and the amount of 
assets under investment. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Compan) Act of 1940. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance com pan). 
investment company as defined in the Investment Company Act of 1940. 
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Maine141 

Maryland 

Massachusetts111 

Michigan11 
\ 

Minnesota111 

Mississippi 111 

Missouri111 

Montana 

Nebraska 
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as now or hereafter amended. real estate investment trust. small business 
investment corporation. pension or profit-sharing plan or trust or other 
financial institution. 

To a financial and institutional investor. as defined in Section 10501 of 
the Maine Blue Sky Law. 

To any investment company as defined in the Investment Company Act 
of 1940. an investment adviser with assets under management of not less 
than $1,000.000, a broker-dealer. bank. trust company. savings and loan 
association. insurance company. employee benefit plan v\ ith assets of 
not less than $L000,000 or government agency or instrumentality. 
whether acting for itself or as a trustee or a fiduciary v\ ith investment 
control or other institutional investor. 

To any bank, savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19.-t-0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19.-t-0. 
the federal national mortgage association. the federal home loan 
mortgage corporation, or the government national mortgage association. 
pension or profit-sharing trust. the assets of \vhich are managed by an 
institutional manager. the treasurer of the State of Michigan or other 
financial institution or institutional manager. 

To a bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
or other financial institution or institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any institutional investor. a federal covered investment advisor. and 
any other person exempted by rule adopted or order issued under the 
Missouri Blue Sky law. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To a financial or institutional investor. 
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Nevada 

New Hampshire( 1 
l 

New Jersey( 5l 

New Mexico 

New York 

North Carolina( 1 
l 

North Dakota 

Ohio16
l 

Oklahoma( 1 
> 

Oregon 

Pennsylvania( 11 

Puerto Rico ( 11 
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To any financial or institutional investor. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Compan) Act of 1940. 
pension or profit-sharing trust. venture capital company which operates 
a small business investment company under the Small Business 
Investment Act of 1958. as amended. or other financial institution or 
institutional buyer. 

To any bank savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19..J.0. 
pension or profit sharing trust. or other financial institution or 
institutional buyer. 

To any financial or institutional investor. 

To any state or national bank. trust company or savings institution 
incorporated under the laws and subject to the examination. supen ision 
and control of any state or of the United States or any insular possession 
thereof. 

To any entity which has a net worth in excess of $1.000.000. as 
determined by generally accepted accounting principles. any bank. 
savings institution. trust company, insurance company. investment 
company as defined in the Investment Company Act of 19..J.0. pension or 
profit-sharing trust. or other financial institution or institutional bu) er. 

To a bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 1940. 
pension or profit-sharing trust or similar benefit plan. or other financial 
institution or qualified institutional buyer. 

To the issuer. to a dealer. or to an institutional investor. 

To any financial or institutional investor. 

To any bank. savings institution. trust company. insurance company. 
investment company. pension or profit-sharing trust. other financial 
institution or institutional buyer (including but not limited to the Federal 
National Mortgage Association. the Federal Home Loan Mortgage 
Corporation. the Federal Housing Administration. the United States 
Department of Veterans· Affairs and the Government National 
Mortgage Association) or a mortgage broker or mortgage banker. 

To any institutional investor. 

To any bank, savings institution. trust company. msurance company. 
investment company as defined in the Investment Companies Act of 

Vll 



Rhode Island 

South Carolina111 

South Dakota 

Tennessee171 

Texas 

Vermont181 

Virginia 
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Puerto Rico, pension or profit-sharing trust, or other financial institution 
or institutional buyer. 

To any financial or institutional investor. 

To any bank. savings institution. trust company, insurance company. 
investment company as defined in the Investment Company Act of 19-rn, 
pension or profit-sharing trust or other financial institution or 
institutional buyer. 

To any bank, savings institution, trust company, insurance company. 
investment company as defined in the Investment Company Act of 19--1-0, 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any institutional investor which is defined as a bank, unless the bank 
is acting as a broker-dealer, trust company, insurance company, 
investment company registered under the Investment Company Act of 
1940, as amended, a holding company that controls any of the foregoing. 
a trust or fund over which any of the foregoing has or shares investment 
discretion, a pension or profit sharing plan. an institutional buyer (as the 
commissioner of commerce and insurance of Tennessee may further 
define by rule), or any other person engaged as a substantial part of its 
business in investing in securities unless such other person is within the 
definition of a broker-dealer. in each case having a net worth in excess 
of $1,000,000. 

To any bank, trust company, building and loan association. insurance 
company. surety or guaranty company, savings institution. investment 
company as defined in the Investment Company Act of 19--1-0. or small 
business investment company as defined in the Small Business 
Investment Act of 1958, as amended. 

To any bank, savings institution. trust company, insurance company. 
investment company as defined in the Investment Company Act of 19--1-0, 
pension or profit-sharing trust, or other financial institution or 
institutional investor. 

To any financial or institutional investor which is defined as a depository 
institution, insurance company, investment company as defined in the 
Investment Company Act of 1940, an employee pension, profit sharing 
or benefit plan if the plan has more than $5,000.000 in assets and an) 
other financial or institutional buyer which qualifies as an accredited 
investor under the provisions of Regulation D of the SEC. 

To any corporation, investment company or pension or profit-sharing 
trust. 

\/Ill 



Washington 

West Virginia111 

Wisconsin191 

Wyoming11
> 
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To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Compan) Act of 19..J.0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Compan) Act of 19..J.0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

To any ( i) bank. savings institution. savings bank. credit union. trust 
company. insurer. broker-dealer. investment adviser. federal covered 
advisor or savings and loan association. if the purchaser or prospective 
purchaser is acting for itself or as trustee with investment control. (ii) 
investment company as defined under the Investment Company Act of 
19..J.0. pension or profit-sharing trust. except that an offer or sale of a 
security to a pension or profit-sharing trust or individual retirement plan. 
including a self-employment individual retirement plan. is not exempt 
unless administered by an institution described in clause ( i ). (iii) 
financial institution or institutional investor designated by rule or order 
of the Wisconsin Division of Securities. and (iv) accredited investor. 

To any bank. savings institution. trust company. insurance company. 
investment company as defined in the Investment Company Act of 19..J.0. 
pension or profit-sharing trust. or other financial institution or 
institutional buyer. 

IX 



NOTESTOBLUESKYSURVEY 

( l) Provided that the offeror or seller, if not registered or licensed as a dealer or broker in this jurisdiction. is a 
bank or has no place of business in this jurisdiction and effects transactions in this jurisdiction exclusively 
with or through registered or licensed dealers or brokers or with institutions and per,,ons in the categories 
enumerated above. 

(2) Provided that the offeror or seller. if not licensed as a broker-dealer in California. is a bank or is a 
broker-dealer registered under the Securities E.\change Act of 193--l \vho has not previously had an) 
certificate denied or revoked under the California Corporate Securities Law of 1968 or any predecessor 
statute. has no place of business in California and offers or sells securities in California exclusively to 
licensed broker-dealers or to institutions and persons in the categories enumerated above. 

(3) Provided that the offeror or seller. if not registered as a broker-dealer in Colorado. is a bani-. or is a broker 
or dealer registered pursuant to the provisions of the Securities E.\change Act of 193--l and has filed the 
appropriate notice and consent with the Securities Commissioner. 

(-+) Provided. that the offeror or seller. it not registered as a dealer in this jurisdiction. 

(5) ··saving:, institution"" is defined as any savings and loan association or building and loan association 
operating pursuant to the Savings and Loan Act of Ne\, Jersey. and any federal savings and loan 
association and any association or credit union organized under the laws of the United States or of any state 
whose accounts are insured by a federal corporation or agency. 

( 6) Provided that the seller is licensed as a dealer in Ohio. 

(7) Provided that the offeror or se lier. if not registered as a broker-dealer in Tennessee. is a bank or is a brol-.er 
or dealer registered pursuant to the provisions of the Securities Exchange Act of 1934. or a member of the 
National Association of Securities Dealers. Inc .. and has no place of business in Tennessee and effects 
transactions in Tennessee exclusively with or through other registered broker-dealers or \\ ith institutional 
investors enumerated above. 

(8) Financial or institutional investor is defined as (i) a depository institution: (ii) an insurance company. (iii) a 
separate account of an insurance company. (iv) an investment company as defined in the Investment 
Company Act of 1940. (v) an employee pension. profit sharing or benefit plan if the plan has total assets in 
excess of five million dollars or if its investment decisions are made by a named fiduciary. as defined in the 
Employee Retirement Income Securit) Act of 197--l. that is either a broker-dealer, an investment adviser. a 
depositol)· institution or an insurance company, or (vi) any other financial or institution buyer. 

(9) Provided. that the offeror or seller. if not registered as a broker-dealer in Wisconsin. eftects transactions in 
Wisconsin exclusively with or through other registered broker-dealers or with institutions and persons in 
the categories enumerated above. 
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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 $67,120,000 School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A (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 February 23, 2018 (the "Preliminary Official Statement") setting forth 
information concerning the Issuer, the City and SCSD, the JSCB, the Bonds and the Series 
2018A 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)(l) 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 date of 23rd day of February, 2018. 

293023 3318855v1 

CITY OF SYRACUSE 

c::_' . / 

By: . ~~ &:,.,...,✓ 
David J. Delvecchio, CPA, CFE 
Commissioner of Finance 
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RULE 15c2-12 CERTIFICATE OF 
CITY SCHOOL DISTRICT OF THE 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 School District of the 
City of Syracuse (the "SCSD"), and further certifies to the Underwriters as follows: 

I. 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 $67.120,000 School Facility Revenue Bonds 
(Syracuse City School District Project) Series 20 I 8A (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 
of Syracuse (the "City") and the SCSD prepared a Preliminary Official Statement, dated 
February 23, 2018 (the "Preliminary Official Statement") setting forth information concerning 
the Issuer, the City and the SCSD, the JSCB, the Bonds and the Series2018A 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 SCSD 
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 SCSD shall promptly notify the Underwriters thereof. 

5. The SCSD 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 SCSD for purposes of Rule 15c2- l 2 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 date of 23rd day of February, 2018. 

293023 3318853v1 

SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By:½/W~ 
Suzanne lack 
Chief Financial Officer 



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 Underwriteis as follows: 

1. This Certificate is delivered to enable the Underwriters to comply with 
Rule l 5c2-12 promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), 
in connection with the offering and sale of the School Facility Revenue Bonds (Syracuse City 
School District Project) Series 2018A (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 February 23, 2018 (the "Preliminary Official 
Statement") setting forth infonnation concerning the Issuer, the City and SCSD, the JSCB, the 
Bonds and the Series 2018A Project (as such tenns 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 )( l) 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 lssuer 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 confinns that the Preliminary Official Statement 
was deemed final as of its date by the Issuer for purposes of Rule 15c2- l 2 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 WI1NESS WHEREOF, I have set my hand as of the date of 23rd day of February, 2018. 

CITY OF SYRACUSE INDUSlRIAL 
DEVELOP NTAGENCY 

293023 3319419v1 



0 
C: 
0 

$ 
_§ 
0 
U) 

a, 
£ 
0 

PRELIMINARY OFFICIAL STATEMENT DATED FEBRUARY 23, 2018 

New Issue Book Entry 

$67 ,120,000* 

Moody's: "Aa2" 
Standard & Poor's: "AA" 

Fitch: "AA" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 
Dated: Delivery Date Due: as shown on inside cover 

The School Facility Revenue Bonds (Syracuse City School District Project) Series 2018A (the "Series 2018A Bonds") are bemg issued by the City of 
Syracuse Industrial Development Agency (the "lsimer") in accordance with Chapter 58 Pt. A-4 of the Laws of 2006 of the State of New York, as amended 
(the "Suracuse Schools Act"). The Series 2018A Bonds will be issued pursuant to an Indenture of Trust (Series 2018A Project) dated as of March 1, 2018 
(the "Indenture") between the Issuer and Manufacturers and Traders Trust Company, as Trustee (the "Trustee"), to proVIde money to finance a portion of 
the costs of design, reconstruction, construction, rehabilitation, and/or equipping of certain existmg school buildings for use by the City School District of 
the City of Syracuse (the "SCSD"). The Series 2018A Bonds are special limited obligations of the Issuer payable from amounts due solely from the SCSD and 
the City of Syracuse (the "City") under an lnstalhnent Sale Agreement (Series 2008 Project), dated as of March 1, 2008 (the "2008 Original Installment 
Sale Agreement"), as previously amended by Amendment No. 1 to Instalhnent Sale Agreement dated as of July 1, 2009 (the "First Amended Agreement"); 
Amendment No. 2 to the lnstalhnent Sale Agreement dated as of December 1, 2010 (the "Second Amended Agreement"); Amendment No. 3 to Installment 
Sale Agreement dated as of July I, 2011 (the "Third Amended Agreement"); Amendment No. 4 to Installment Sale Agreement dated April I, 2017 (the 
"Fourth Amended Agreement"), and Amendment No. 5 to Instalhnent Sale Agreement dated as of March 1, 2018 (the "Fifth Amended Agreement"), 
together with the Original Agreement, the First Amended Agreement, the Second Amended Agreement, the Third Amended Agreement, the Fourth Amended 
Agreement and the Fifth Amended Agreement, the "Installment Sak Agreement" or "Agreement"), each among the Issuer, the City, the SCSD and the 
Syracuse Joint Schools Construction Board (the "JSCB"). 

The obligation of the SCSD and the City to pay base installment purchase payments and installment purchase payments under the Installment Sale 
Agreement are deemed executory only to the extent of New York State building and operating aid, which aid does not include Expanding our Children's 
Education and Learning aid, that is appropriated by the New York State Legislature and paid to the SCSD or the City or any officer thereof, for the provision 
of public educat10nal instruction for the City ("State Aid to Education"). Payment of State Aid to Education to the SCSD and the City 1s subject to 
annual appropnation of the State of New York (the "State"). Pursuant to a State Aid Depository Agreement, dated as of March I, 2008 (the "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"), each among the 
SCSD, the City and Manufacturers and Traders Trust Company, as depository (the "Depository"), all State Aid to Education made payable to the SCSD or the 
City will be deposited mto a State Aid Depositoiy Fund with the Depositoiy and, upon appropriation by the City and the SCSD, such State Aid to Education 
will be disbursed for the payment of principal and mterest on the Series 2018A Bonds, Series 2017 Bonds (as defined herem), Series 2011 Bonds (as defined 
herein), the Series 2010 Bonds (as defined herein) and other purposes of the SCSD. 

The Sen es 20 ISA Bonds are special limited obligations of the Issuer payable solely from: (i) the payment of base installment purchase payments and 
installment purchase payments by the SCSD and the City under the Installment Sale Agreement; and (ii) the pledge of certain funds, including a bond fund, 
under the Indenture. In the event the SCSD and the City fail to make an installment purchase payment under the Instalhnent Sale Agreement, it is provided 
in the Syracuse Schools Act and the Indenture 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 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 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 Instalhnent Sale Agreement to pay base installment purchase payments and 
mstallment 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 obligation of the SCSD 
and the City under the Installment Sale Agreement to pay base instalhnent purchase payments and mstallrnent purchase payments in any fiscal year of the 
SCSD or the City constitutes 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 source of moneys available for the 
payment of the principal of and interest on the Series 2018A Bonds are bond proceeds set aside to fund capitalized interest, instalhnent 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 appropnated by the City and the SCSD to make such 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 instalhnent purchase payment deficiency. The Series 2018A Bonds are neither a general 
obligation of the Issuer, nor a debt or mdebtedness of the City or the State and neither the City nor the State shall be hable thereon. The Issuer has no taxing 
power. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS" herein. 

The Series 2018A Bonds will be issued in fully registered form registered in the name of Cede & Co , as nominee for The Depos1toiy Trust Company 
("DTC"). See "THE SERIES 2018A BONDS-Registration and Payment-Book-Entiy System" herem. 

The Series 2018A Bonds will bear mterest payable semiannually on May 1 and November 1 of each year commencing November I, 2018 and are subJect 
to redemption pnor to maturity as described herein. See "THE SERIES 2018A BONDS-Redemption of Series 2018A Bonds" herem. 

In the opinion of Barclay Damon LLP, Bond Counsel to the Issuer, under existing law and assuming continuing compliance by the Issuer, the. SCSD 
and the City with certain covenants and the accuracy and completeness of cert,ain represent,ations made by the Issuer, the SCSD and the City, interest 
on the. Series 2018A 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 cakulating the. alternative minimum tax imposed under the. Code with respect to 
individuals. Bond Counsel is also of the opinion that, under existing st,atutes, interest on the Series 2018A Bonds is exempt from personal income taxes 
imposed by the St,ate of New York or any political subdivision thereof (including The City of New York). See "TAX MAITERS" herein 

The Series 2018A Bonds are offered when, as, and if issued and received by the Underwriters subject to the approval of legality by Bond Counsel 
to the Issuer Cert,ain legal matters will be passed upon for the Issuer by Corporation Counsel of the City; for the Underwriters by its counsel, Harris 
Beach PLLC, Syracuse, New York; for the Syracuse Joint Sclwols Construction Board by its counsel, Trespasz & Marquardt, LLP, Syracuse, New York; 
for the SCSD and the City by the Corporation Counsel of the City. Capital Markets Advisors, LLC serves as indeperuientjinancial advisor to the SCSD 
and the City. It is expected that the Series 2018A Bonds wi.ll be available for delivery through the facilities of DTC in New York, New York on or about 
March 15, 2018 

FTN Financial Capital Markets 
Dated· March , 2018 

• Prelirrunary, subJect to change. 

Raymond James 
Loop Capital Markets Ramirez & Co., Inc. 



Mav 1 Princinal* 

2020 $3,080,000 
2021 3,240,000 
2022 3,405,000 
2023 3,580,000 
2024 3,765,000 
2025 3,955,000 
2026 4,160,000 
2027 4,370,000 

$67,120,000* 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

CUSIP 
Counon Yield Numberst Mav 1 Princinal* Counon 

2028 $4,595,000 
2029 4,830,000 
2030 5,080,000 
2031 5,340,000 
2032 5,615,000 
2033 5,900,000 
2034 6,205,000 

CUSIP 
Yield Numberst 

t Copynght, American Bankers Association. CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a 
d1v1sion of The McGraw-Hill Companies, 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 matunty 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 matunty or as a result of the procurement of secondary 
market portfolio msurance or other similar enhancement by investors that is apphcable to all or a portion of certain maturities of 
the Bonds. 

* Preliminary, subject to change. 



No dealer, broker, salesperson or other person has been authorized by the Issuer, the City, the 
SCSD or the Underwriters to give any information or to make any representations with respect to the 
Series 2018A 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 2018A Bonds by any person in any jurisdiction in which it is unlawful 
for such person to make such offer, solicitation or sale. 

The Series 2018A 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 2018A Bonds in 
accordance with applicable provisions of securities laws of the states in which the Series 2018A 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 2018A 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. 

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 2018A 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 2018A 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 2018A BONDS, THE 
UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR 
MAINTAIN THE MARKET PRICES OF THE SERIES 2018A 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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$67,120,000* 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

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 $67,120,000* £chool Facility Revenue 
Bonds (Syracuse City School District Project) Series 2018A (the "Series 2018A Bonds"). The Series 
2018A Bonds will be secured by and issued pursuant to an Indenture of Trust (Series 2018A Project) 
dated as of March 1, 2018 (the "Indenture" or the "Series 2018A 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. 

Authorization 

The Series 2018A 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 (the "Syracuse 
Schools Act"); and a resolution of the Issuer adopted January 16, 2018. 

Purpose of the Series 2018A Bonds 

Prior to the commencement of the comprehensive redevelopment program ("the Program") of 
the JSCB for public school buildings of the City School District of the City of Syracuse ( the "SCSD"), the 
facilities of the SCSD had not been updated or improved in a number of years. The Syracuse Schools Act 
was enacted to encourage the City of Syracuse (the "City") and the SCSD to cooperatively undertake new 
and innovative ways of renovating, rehabilitating and financing public schools within the City. See "THE 
PROGRAM." 

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, and 2011 
(the Issuer's 2008 bonds were refinanced through the issuance of refunding bonds in 2017) as described 
below. See "PROGRAM FINANCINGS." 

The Series 2018A Bonds are being issued by the Issuer for the purpose of financing a portion 
of the costs of Phase II of the Program consisting of design and/or reconstruction, construction and 
rehabilitation of existing school buildings including Bellevue Elementary, Frazer Pre-K-8 School, 
Ed Smith Pre-K-8 School and Grant Middle School and the acquisition of certain equipment, fixtures 
and furnishings for use by the SCSD in connection therewith (the "Series 2018A Project"). The 

* Preliminary, subject to change. 



proceeds of the Series 2018A Bonds will be applied to (i) finance a portion of the costs of the Series 
2018A Project; (ii) refinance at maturity on March 15, 2018 a $7,417,430 portion of the City's $29.8 
million principal amount of outstanding bond anticipation notes which were issued to provide initial 
funding of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A Project; and 
(iv) finance certain costs of issuance of the Series 2018A Bonds. 

The Program 

The Syracuse Schools Act was enacted and became legally effective April 1, 2006, authorizing 
Phase I of the Program for public school buildings of the SCSD, at a cost not to exceed $225 million. The 
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. 
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 was enacted to encourage the City and the SCSD to 
cooperatively undertake new and innovative ways of renovating, rehabilitating and financing public 
schools within the City. The plans and specifications for the Program are being developed by the JSCB, 
which is acting on behalf of the City and the SCSD, pursuant to the aforementioned Syracuse Schools Act 
and an intermunicipal agreement dated April 1, 2004. Pursuant to the Syracuse Schools Act, the JSCB 
has been authorized to manage the design, reconstruction, construction 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 for the Program. 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 ("Phase I 
Program Manager") for Phase I of the Program, and to assist in the management of Phase I of the 
Program under the supervision of the City Engineer. 

Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was enacted 
on October 25, 2013. Such legislation 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). The City currently has $29.8 million total principal amount of its bond anticipation notes 
outstanding which were issued to provide such initial funding. Of these notes, $14.8 million will mature 
on March 15, 2018 and are expected to be redeemed with a $7,417,430 portion of the proceeds from the 
Series 2018A Bonds, together with $6,862,570 proceeds from renewal bond anticipation notes to be 
issued by the City and $520,000 current funds of the SCSD. The remaining amount of outstanding notes 
will mature on June 22, 2018 and are expected to be renewed by the City to continue to provide such 
interim financing for an additional portion of project costs until permanent financing is completed. 
Legislation was subsequently enacted on March 1 7, 2014 specifying 15 buildings to be included in Phase 
II. Phase II was adopted by the JSCB on January 29, 2015, amended on July 27, 2017 and approved by 
the Office of the State Comptroller on January 12, 2018 in accordance with §6 of the Syracuse Schools 
Act. 

The JSCB selected Turner Construction Company ("Phase II Program Manager") as the 
Program Manager for Phase II of the Program on August 28, 2015. Turner Construction was founded 113 
years ago and is a North America-based, international construction services company. With a staff of 
over 5,200 employees, the company completes $10 billion of construction on 1,500 projects each year. 

The Phase I Program Manager and Phase II Program Manager are collectively referred to 
hereinafter as the "Program Managers." 
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A full copy of the Phase I and Phase II legislation may be obtained by visiting the JSCB's official 
website:http://www.syrgov.net/JSCB. 

Program Financings 

On March 1, 2008, the Issuer issued $49,230,000 aggregate principal amount of its School 
Facility Revenue Bonds (Syracuse City School District Project) Series 2008A (the "Series 2008A 
Bonds") to finance the following: (i) rehabilitation of, and the acquisition of equipment and furnishings 
for, Central Technical High School; and (ii) preparation of designs and specifications for reconstruction 
and rehabilitation of Blodgett School, Shea Middle School, Dr. Weeks Elementary, Clary Middle School, 
Fowler High School and H.W. Smith Elementary School (collectively referred to as the "Original Series 
2008 Project"). 

On July 6, 2009, the Issuer amended the scope of the Series 2008 Project to include the payment 
of costs associated with the acquisition, construction, and installation of various improvements to the 
Fowler High School, H.W. Smith Pre-K-8 School, Dr. Weeks Elementary School, Clary Middle School 
and Shea Middle School (the "Amended Series 2008 Project", and together with the Original Series 2008 
Project, the "Series 2008 Project"). 

On December 23, 2010, the Issuer issued $31,470,000 aggregate principal amount of its School 
Facility Revenue Bonds (Syracuse City School District Project) Series 2010 (the "Series 2010 Bonds") to 
finance an additional portion of the costs of the Phase I of the Program. The proceeds of the Series 2010 
Bonds financed site work, exterior and interior building improvements and additions, and mechanical and 
electrical upgrades. 

On July 12, 2011, the Issuer issued $31,860,000 aggregate principal amount of its School Facility 
Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District Project) Series 201 IA and 
$15,000,000 aggregate principal amount of its School Facility Revenue Bonds (Federally Taxable 
Qualified School Construction Bonds) (Syracuse City School District Project) Series 201 IB 
( collectively, the "Series 2011 Bonds") to finance an additional portion of the costs of the Phase I of the 
Program, including the completion of the Dr. Weeks Elementary School, the H.W. Smith Pre-K to 8 
School and the Fowler Energy Performance Contract Project at Fowler High School. 

On April 20, 2017 the Issuer issued $29,260,000 aggregate principal amount of its School Facility 
Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 Bonds") 
for the purpose of (i) refunding all of the Issuer's outstanding School Facility Revenue Bonds (Syracuse 
City School District Project) Series 2008A (the "Refunded Bonds") and (ii) financing certain costs of 
issuance of the Series 2017 Bonds. 

It is anticipated that funds required to complete Phase II and future phases of the Program will be 
derived, in part, through the issuance and sale from time to time of other series of bonds (together with 
the Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the 
Series 2018A Bonds 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"). 
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Structure of the Series 2018A Bonds 

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 "License Agreement"), which was previously 
amended 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, and a Fourth Amendatory License Agreement dated as of March 1, 2018, (the "Fourth 
Amendatory License Agreement" and together with the License Agreement, the Amendatory License 
Agreement, the Second Amendatory License Agreement, and the Third Amendatory License Agreement, 
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 (collectively, the "Series 2008 
Facilities"). The Fourth Amendatory License Agreement will be entered into concurrently with the 
issuance of the Series 2018A 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 or the Series 
2018A Project. Concurrently therewith, the Issuer will sell and assign its license interest under the 
License Agreement and a bill of sale in the Series 2008 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 2018A Bonds, will equal principal and interest due 
on the Series 2018A 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 Facilities. 

Pursuant to the Indenture, the Issuer will issue the Series 2018A Bonds for the benefit of the 
JSCB, to finance the costs of the Series 2018A Project, and reserves the right, upon request of the JSCB, 
to issue one or more Series of Additional Bonds under the Indenture for such purpose. The Series 2018A 
Project will be undertaken by the JSCB (as defined in the Installment Sale Agreement) on behalf of the 
City and the SCSD, as agent of the Issuer. Pursuant to the Program Manager Agreement (as defined in the 
Installment Sale Agreement) and § 11 of the Syracuse Schools Act, the Phase II Program Manager shall 
manage all current projects undertaken pursuant to the Syracuse Schools Act, including providing 
construction consulting services at all stages of pre-development, development and construction of the 
Series 2018A Project. 

Security for the Series 2018A Bonds 

Principal of and interest on the Series 20 I 8A Bonds will be secured by: (i) installment purchase 
payments ("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 and/or school aid 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 2018A 
BONDS-State Aid Intercept" and "State Aid." The Syracuse Schools Act further provides 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 
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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 2018A 
Bond or any other person and whether or not any or all of the facilities financed with the proceeds of the 
Series 2018A 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 2018A 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 I, 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 2018A 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 l 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 
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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 2018A 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, 2018 (or by any subsequent November I that the Series 2018A 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 I 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 I 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. 

The State's 2017-2018 Enacted Budget provides for school aid of approximately $25.8 billion, an 
increase of $1.1 billion in school aid spending from the 2016-2017 school year. The majority of the 
increases have been targeted to high need school districts. Expense-based aids to support school 
construction, pupil transportation, Board of Cooperative Educational Services and special education were 
continued in full, as is the State's usual practice. Transportation aid increased by 5.5% and building aid 
increased by 4.8%. The State's 2017-18 Enacted Budget continues to link school aid increases for 2017-
18 and 2018-19 to teacher and principal evaluation plans approved by September 1 of the current year in 
compliance with Education Law Section 3012-d. In addition, the State's 2017-18 Enacted Budget allows 
the Governor to reduce aid to school districts mid-year if receipts from the Federal government are less 
than what was expected. The Legislature then will have 90 days to approve the Governor's plan. The 
amount of total state aid to education projected to be received by the SCSD in fiscal year ending June 30, 
2018 is $334.6 million, which is an increase of $13.1 million, or 4.1 %, compared to the amount budgeted 
for the 2016-17 fiscal year. 

[The remainder of this page is intentionally left blank] 
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During the Collection Period from December I until March 31 of each of the following fiscal 
years of the SCSD year, the SCSD received State Aid receipts for all funds in the following amounts: 

December 1 
Thro: 

December 31 

January 31 

February 28 

March 31 
Total 

(I) 

Source: 

COLLECTION PERIOD RECEIPTS 

(in millions) 

Fiscal Year 

2010-11<1> 2011-1i<1) 2012-13(1) 2013-14(l) 2014-15(1) 

$ 35.623 $ 25.209 $ 23.887 $21.181 $ 14.499 

6.276 20.496 34.940 43.194 44.789 

25.932 25.104 23.286 23.311 23.297 

85.013 82.760 76.592 77.249 73.861 
152.844 153,569 158.705 164.935 156.446 

Unaudited 

SCSD Officials 

2015-16 (I) 2016-17(1) 

$ 14.813 $ 19.393 

29.575 53.972 

26.772 26,954 

85.303 85,462 
156.463 185,781 

No assurance can be given that the foregoing amounts of State Aid to Education will continue or 
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 
2018A 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 amount of State Aid to Education paid to the SCSD is also 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 2018A 
Bonds, including the right to receive and collect the Installment Purchase Payments with respect to the 
Series 2018A 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 20 I 8A 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 2018A Bonds are subject to optional redemption in accordance with the provisions of 
the Indenture. See "THE SERIES 2018A BONDS - Redemption of the Series 2018A Bonds." 

THE SERIES 2018A 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 
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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 
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 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 ST ATE WITHIN THE MEANING OF 
ANY CONSTITUTIONAL OR STATUTORY PROVISION OR OTHER LAWS OF THE STATE. 
THE ONLY SOURCE OF MONEYS AVAILABLE FOR THE PAYMENT OF THE PRINCIPAL OF 
AND INTEREST ON THE SERIES 2018A BONDS IS INSTALLMENT PURCHASE PAYMENTS 
MADE BY THE SCSD OR 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 
ST ATE AND/OR SCHOOL AID PAY ABLE TO THE CITY OR THE SCSD TO THE EXTENT OF 
ANY INSTALLMENT PURCHASE PAYMENT DEFICIENCY. 

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" 

Brief descriptions of the Issuer, the Series 2018A Bonds, the security for the Series 2018A Bonds, 
the Program, the Series 2018A Project, 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 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 2018A Bonds is set forth in Appendix E 
hereto. The Form of Continuing Disclosure Agreement with respect to the Series 2018A Bonds is set 
forth in Appendix F hereto. 

[The remainder of this page is intentionally left blank] 
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THE PROGRAM 

Authorization 

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 made the determination that a finance plan 
consisting of approximately $151,000,000 of project funds for Phase I was sufficient for the projects to be 
undertaken in such Phase I. 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. 

Legislation authorizing 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 existing 
buildings to be included in Phase II. The first seven Phase II projects are approved by the Commissioner 
of NYSED and include the following: Bellevue Elementary, Ed Smith Pre-K-8, Frazer Pre-K-8, Grant 
Middle, Huntington Pre-K-8, Public Service Leadership Academy at Fowler and Westside Academy at 
Blodgett. Preliminary planning is underway for projects at the following school buildings: Clary, 
Corcoran, Danforth, Expeditionary Learning, Henninger, Nottingham and Shea. In addition to the 
issuance of the Series 2018A Bonds, the JSCB anticipates the issuance of additional tranches of bonds to 
complete the Phase II projects. 

Program Overview 

With the assistance of the Phase I Program Manager, the JSCB has closed out Phase I of the 
Program for various schools identified herein and as authorized by the Syracuse Schools Act. It is 
anticipated that ongoing costs of Phase II and subsequent phases of the Program will be funded by the 
issuance of one or more series of Project Bonds under separate Series Indentures. The total cost to 
complete all Phases of the Program (I-IV) is currently estimated to be approximately $1.2 billion. Phases 
III and IV will be subject to future authorization by the State Legislature. 

The public school facilities of the SCSD have not been updated or improved in a number of years. 
While in generally sound structural condition, many of the school buildings are currently inadequate to 
meet current instructional requirements for delivering a 21st century education. 

It is the expectation of the City and the SCSD that through the payment of a portion of State Aid 
to Education constituting building aid ("State Building Aid''), the State will reimburse a substantial 
portion of the cost to reconstruct existing schools, including costs associated with the Series 2018A 
Project. For information regarding projection assumptions see "PROGRAM PARTICIPANTS - SCSD 
Financial Plan." 

The Series 2008 Project 

A portion of the Series 2008A Bonds financed the following: (i) rehabilitation of, and the 
acquisition of equipment and furnishings for, Central Technical High School (the "Central Tech 
Project") and (ii) preparation of designs and specifications (the "Design Phase") for reconstruction and 
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rehabilitation of Blodgett School, Shea Middle School, Dr. Weeks Elementary, Clary Middle School, 
Fowler High School and H.W. Smith Elementary School (the Central Tech Project and the Design Phase, 
are herein collectively referred to as the "Original Series 2008 Project"). On July 6, 2009, the Issuer 
amended the purposes to be financed with the proceed of the Series 2008A Bonds to include the 
acquisition, construction, and installation of various improvements to the Dr. Weeks Elementary School, 
Clary Middle School, Shea Middle School, H.W. Smith Elementary School and Fowler High School (the 
"Amended Series 2008 Project" and together with the Original Series 2008 Project, the "Series 2008 
Project"). 

The Series 2010 Project 

A portion of the Series 2010 Bonds provided additional financing for the general reconstruction 
of the Institute of Technology, Shea Middle School, Dr. Weeks Elementary School, Clary Middle School, 
Fowler High School, H.W. Smith Elementary School, including site work, exterior and interior building 
improvements and additions, and mechanical and electrical upgrades. 

The Series 2011 Project 

The Series 2011 Project, included the completion of the 2011 Dr. Weeks Project, the 2011 H.W. 
Smith Project and the 2011 Fowler Project (collectively the "Series 2011 Project"). The construction start 
date for the Phase I of the Project was July 2009, and the construction completion date was December 
2013. 

The total final cost of all of Phase I was approximately $151,000,000. All Phase I contracts are 
closed. 

The Series 2017 Project 

The Series 2017 Project consisted of the refunding by the Issuer of all of the outstanding Series 
2008A Bonds, through the issuance on April 20, 2017 of its Series 2017 Bonds. 

Phase II of the Program 

The first seven Phase II projects are approved by the Commissioner of NYSED and include the 
following: Bellevue Elementary, Ed Smith Pre K-8, Frazer Pre K-8, Grant Middle, Huntington Pre K-8, 
Public Service Leadership Academy at Fowler and Westside Academy at Blodgett. Preliminary planning 
is underway for projects at the following school buildings: Clary, Corcoran, Danforth, Expeditionary 
Learning, Henninger, Nottingham and Shea. The total estimated project cost of Phase II is $291,500,000. 

The Series 2018A Bonds are being issued to finance the costs of the Series 2018A Project 
including design and/or reconstruction, construction and rehabilitation of Bellevue Elementary, Frazer 
Pre-K-8 School, Ed Smith Pre K-8 School and Grant Middle School and the acquisition of certain 
equipment, fixtures and furnishings for use by the SCSD at these schools. It is anticipated that permanent 
financing will occur in May 2018 for the projects at Public Service Leadership Academy at Fowler, 
Huntington Pre K-8 and Westside Academy at Blodgett. 

It is anticipated that financing of the remaining projects will occur in the second quarter of 2019. 
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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 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, 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 the following general municipal services: police, fire, 
sanitation, street maintenance, parks and recreation, and property assessment. 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 as to 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. A Superintendent of Schools is appointed by the Board 
of Education 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 (the City and the SCSD utilize the same independent auditors). However, the City includes certain of 
the SCSD's statements in its financial statements. 

The SCSD is primarily 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 NYSED 2016-17 School Report Card of the SCSD, student enrollment for 2016-17 was 
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19,543 in grades K-12, which included ungraded elementary and ungraded secondary enrollments. In 
addition, the NYSED reported 1,749 students were enrolled in the SCSD's half and full day Pre
Kindergarten program for 2016-17. The SCSD operates 41 buildings, including 34 school buildings, and 
currently employs approximately 4,557 persons in full and part-time capacities, with 3,739 of these 
individuals represented through a collective bargaining unit. The following table sets forth certain actual 
and projected statistics relating to the school system. 

Number of Schools 
Student Enrollment* 
Instructional Staff'* <1J 

Administrative Personnel (ll 
Non-Certified Personnel Ol (Zl 

SCSD SYSTEM 
Fiscal Years June 30: 

2013 2014 2015 
33 33 35 

19,763 20,328 20,084 
2,122.77 2,237.43 2,301.60 

128.35 132.60 151.85 
524.15 557.15 579.55 

2016 
35 

19,951 
2,313.41 

154.74 
552.65 

Source SCSD Chief Fmanc1al Officer and the NYSED Student Information Repository System. 

2017 2018 
35 34 

19,625 20,136 
2,337.75 2,384.90 

158.60 151.60 
558.65 552.00 

•• 
Includes enrollment m grades K-12 (mcludmg ungraded elementary and ungraded secondary schools). Excludes pre-K enrollment. 
Instructional staff mcludes: teachers, teaching assistants, pupil services, adult education and mstruchonal support staff. 

(!) 
(2) 

Paid from the SCSD General Fund, excludes personnel paid from federal grants or food service 
Includes clerical, custodial, transportation, mamtenance, mstructional aides, exempt personnel and other full-time non-certified personnel 

Charter Schools 

A charter school can be a public school and is financed through public, local, State, or federal 
funds but is independent of local school boards. The authority of the charter school to provide education 
is through a "charter," a type of contract, between the charter school board of trustees and one of the 
chartering entities that has been approved and issued by the Board of Regents. School districts in the 
State are required to pay an amount to the charter school for each resident pupil so enrolled that is equal 
to the approved operating expense per pupil of the school district. 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 three charter schools operating in the City. Enrollments at these schools 
increased from 1,565 students in the 2016-17 school year to 1,80 I (projected) in the 2017-18 school year. 
According to SCSD officials, in 2017-18 charter school funding is $12,930 per student for regular 
education, $6,572 per student for 20% special education, and $12,048 per student for 60% special 
education, for a projected total of approximately $24.3 million. In the 2016-17 school year, the amount of 
charter school funding was $12,430 per student for regular education, $6,458 per student for 20% special 
education, and $11,840 per student for 60% special education, for a total of $19.7 million. Increases are 
due to increases in expected charter school enrollment. 

SCSD Budget- Year Ending June 30, 2018 

The SCSD general fund budget for fiscal year ending June 30, 2018 that was submitted to the 
Mayor for inclusion in the Citywide budget, requested approval for total spending of $427.7 million. 
Such budget was approved on May 8, 2017 by the Common Council at the City, after making certain line 
item changes and decreasing the aggregate spending amount to $417.6 million. The Mayor approved the 
SCSD 2017-18 budget on May 22, 2017. 
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The SCSD 2017-18 general fund budget provides for total appropriations for operations of $417 .6 
million, including other financing sources. Estimated revenue and financing sources for the budget with 
applicable percentages are as follows: State Aid to Education of $334.6 million (80.1 %); the City 
provides $58.8 million, derived from property tax collections (14.1%) and $6.5 million from School Tax 
Relief (1.6%); federal aid of $1.69 million (0.4%); sales tax collections of $0.6 million (0.2%) and 
miscellaneous revenue of $6.4 million (1.5%). The 2017-18 general fund budget of SCSD also includes 
an $8.9 million appropriation of fund balance, 2.1 % 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 2016-17 the SCSD received $74,468,404 in grants SCSD 
officials expect $81,400,000 in such funds during 2017-18. These grants are accounted for in the SCSD's 
"Special Revenue Fund" and are not part of the SCSD's general fund budget. Of the $74,468,404 in 
grants received in 2016-17, $39,517,061 was from federal sources. SCSD officials expect that of the 
$81,400,000 projected to be received during 2017-18, $41,305,977 will be from federal sources. (see 
"BONDHOLDERS' RISKS - Executive Order on Sanctuary Cities") 

Following is a summary of the adopted general fund budget for the fiscal year ending June 30, 
2018: 

SUMMARY ADOPTED GENERAL FUND BUDGET 

FISCAL YEAR ENDING JUNE 30, 2018 

ESTIMATED REVENUE: 

Real Property Taxes <1H2
) 

Sales Tax 
Departmental Income 
Use of Money and Property 
Sale of Property and Compensation for Loss 
State and Federal Aid 
Other Revenue 
Transfers In 

APPROPRIATION EXPENSE: 

Operating Expenses 
Debt Service & Transfers Out 

Excess (Deficiency) 
Estimated Revenue Over Appropriations 

APPROPRIATED FUND BALANCE 

(I) Includes School Tax Relief Aid. 
(2) See "BONDHOLDER'S RISK - Tax Levy Limitation Bill," herein. 
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2017-18 
School District 
General Fund 

$65,334,787 
637,989 
150,000 
100,000 
188,100 

336,312,977 
1,190,000 
4,750,000 

408,663,853 

393,037,341 
24,526,512 

17,563,853 

(8,900,000) 

$8,900,000 



SCSD Financial Plan 

The following section relating to the SCSD's financial plan was provided by SCSD officials. 

The SCSD maintains a 5-year financial plan for the General and Special Aid Funds. Such plan 
includes projections for the fiscal years 2017-18 through 2021-22. 

General Fund revenue is projected to grow in each year of the forecast. Revenue is projected to 
increase by $13.74 million (3.4%) in 2018-19 and $12.7 million (2.90%) in 2019-20. Thereafter annual 
revenue growth is projected at $12.5 million (3.00%) in fiscal year 2020-21, and $13.2 million (3%) in 
fiscal year 2021-22. Real property tax revenues are projected to remain relatively flat through fiscal year 
2021-22. See "Tax Levy Limitation," herein. State Aid to Education, which currently makes up 80% of 
estimated revenue for the SCSD's General Fund budget, is projected to increase 3.3% in fiscal year 
2018-19. Thereafter, State Aid is projected to increase 4.5% in 2019-20, 3.4% in 2020-21, and 3.3% in 
fiscal year 2021-22, 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 84% of total general fund 
revenue by fiscal year 2021-22. 

Funding for special aid programs is projected to be $81.4 million in fiscal year 2017-18, and 
decline to $67.2 million in fiscal year 2018-19 and $64.9 million in 2019-20. Special aid revenue is 
projected to decrease to $63.9 in 2020-21 and remain the same in 2021-22. 

The SCSD plans to closely manage contractual services, health care expenses, and staffing in 
order control costs during the five years of the financial plan. Total full-time employment is anticipated 
to increase by 114 positions in 2017-18. Staffing is projected to remain constant or decline for the 
remainder of the forecast. The SCSD financial plan projects that $8.9 million in fund balance will be 
used to balance the budget in 2017-18. Assigned and unassigned fund balance as of June 30, 2017 was 
$43.8 million, and is projected to decline to $34.9 million as of June 30, 2018 and decrease by $8 million 
per year in 2018-19 and 2019-20, and by $7 million in 2020-21. No use of fund balance is assumed in 
2021-22 

[The remainder of this page is intentionally left blank] 
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The revenue and expenditure projections presented in the School District's plan are as follows: 

Financial Plan for the Years Ending 2018 - 2022 

2017-18 2018-19 2019-20 2020-21 2021-22 
(000's) (000's) (000's) (000's) (000's) 

General Fund: 
Revenue $408.7 $422.4 $434.9 $447.6 $460.8 
Expenditures (I) -417.6 -430.4 -442.9 -454.6 -460.8 
Use of Fund Balance 8.9 8.0 8.0 7.0 0.0 

Projected Fund Balance 
June 30th (2> $34.9 $26.9 $18.9 $11.9 $11.9 

Special Aid Fund: 
Revenue $81.4 $67.2 $64.9 $63.9 $63.9 
Expenditures 81.4 67.2 64.9 63.9 63.9 
Use of Fund Balance $0 $0 $0 $0 $0 

(I) Staff pos1t1ons increased by 114 m 2017-18 Staffing 1s proJected to decrease or remain constant for the remainder of the forecast. 
(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 and actual results may differ 
materially from the projections of SCSD officials. 

Source: SCSD Officials. 

Employee Benefit Plans 

General Information 

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 ofrecently implemented Tier V, which increases 
vesting period to 10 years). 

NYSRSSL provides that participating employers in each system are jointly and severally liable 
for any actuarial unfounded 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 
(However, see below for information on the recently implemented Tier V for new TRS and ERS 
members). 
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Retirement System Billing Procedures 

TRS 

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. 

ERS 

The City's contributions to ERS historically were due on or before December 15 of each year, 
however legislation changed the date to February 1, effective February 2005 (see below). 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 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. 

On September 1, 2016, the State Comptroller announced for Fiscal Year 2017-18, the average 
contribution rate for ERS decreasing from 15.5% to 15.3%. 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, 2017 through March 31, 2018. Payments based on 
those rates are due by February 1, 2018, but may be prepaid by December 15, 2017. 
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Retirement Contributions 

The SCSD adopted GASB Statement No. 68, Accounting and Financial Reporting for Pensions -
an amendment of GASB Statement No. 27. 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 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. 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. 

Deferred outflows of $128.0 million and deferred inflows of $11.3 million, an increase of $83.2 
million and a decrease of $29.2 million, respectively from the prior year, were also recognized in the 
fiscal year ended June 30, 2017 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, 2017. 

For the years ended June 30, 2013 through 2017 and the amounts budgeted for 2018, the SCSD' s 
contributions to the SRS are as follows: 

Fiscal Year 
Ended June 30: 
2013 
2014 
2015 
2016 
2017 
2018 (Budget) 

(1) Does not include City contributions. 

SCSD Contributions <1> 
ERS TRS 

6,596,280 
6,769,452 
5,816,753 
5,655,864 
5,408,869 
5,649,960 

21,252,794 
19,671,858 
27,027,205 
29,174,990 
25,031,917 
22,634,640 

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, 2017. 

Accounting for Retirement Costs 

Effective for the fiscal year ended June 30, 2005, the City and the SCSD changed the method of 
accounting for retirement costs from a cash basis to an accrual basis. 
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In connection with the conversion to full accrual accounting for retirement benefits, the SCSD 
received a $5 million special apportionment of State Aid to Education provided to mitigate the effects of 
this change. The SCSD repaid the special apportionment of State Aid to Education in September 2005 
and no further aid apportionments were required to make the transition to accrual accounting for 
retirement expenses. 

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 2004, the Government Accounting Standards Board ("GASB") has issued its Statement 
No. 45 entitled "Accounting and Financial Reporting by Employers for Postemployment Benefits Other 
Than Pensions" (the "GASB 45 Statement") which requires governmental employers to measure and 
disclose an amount for annual other postemployment benefits ("OPEB") on an accrual basis of 
accounting. Under the proposed new standards, annual OPEB costs would be equal to the employer's 
required annual contribution ("ARC"), with certain adjustments for past under-or over OPEB 
contributions. The ARC is defined as the required contribution including normal costs and charges for 
unfunded actuarial liabilities, which may be amortized over a period not to exceed thirty years. The 
GASB 45 Statement first applied to the SCSD for the fiscal year ended June 30, 2008. 

Actuarial Valuation Report 

The SCSD separately engaged an actuarial firm to value the other postemployment benefits with 
respect to their employees. Such valuation was completed and the actuary's report issued. The report 
was prepared as of July 1, 2015 and forms the basis of the information required by GASB 45 to be 
reported in the SCSD's entity wide statements for the year ended June 30, 2017. Pursuant to the 
valuation, the SCSD's accrued actuarial liability ("AAL") is approximately $602,635,036 and there were 
no plan assets. The covered payroll (annual payroll of active employees covered by the plan) was 
$228,301,311 and the ratio of the liability to the covered payroll was 263.96%. The SCSD's ARC for 
2017 was $51,026,363. The annual OPEB cost for fiscal 2017, which includes the ARC, interest on net 
OPEB obligations ($18,483,451) and an adjustment to the ARC (minus $26,722,495), was $42,787,319. 
After deducting contributions made of $18,540,725, the net increase in the SCSD net OPEB obligation 
for the year was $24,246,594. See "Notes to Financial Statements- Note 8" (page 49) in the audited 
financial statements of the SCSD for the fiscal year ended June 30, 2017. 

In the most recent actuarial valuation the projected unit credit cost method was used. The 
actuarial assumptions included a 4.00% investment rate of return, which is based on the portfolio of the 
SCSD's general assets used to pay these benefits and an annual health care cost trend rate of 7.25% 
initially, decreasing to 3.89% after sixty years for Pre-65 individuals and 5.70% initially, decreasing to 
3.89% for Post-65 individuals after sixty years. The prescription cost trend begins at 10.50% initially and 
decreases to 3.89% after sixty years. The Medicare Part B cost trend begins at 5.70% initially and 
decreases to 3.89% after sixty years. Both rates include a 2.25% inflation assumption. The UAAL is being 
amortized based on a level percentage of projected payroll on an open basis. The remaining amortization 
period as of June 30, 2017 was 30 years. 
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The funding status of the SCSD's retiree medical program is as follows: 

Actuarial 
Accrued 

Actuarial Liability Unfunded 
Actuarial Value of (AAL)- AAL Funded 
Valuation Assets Unit Credit (UAAL) Ratio 

Date (a) (b) (b-a) (alb) 

07-01-15 $ -0- $602.6 M $602.6 M 0.0% 

See "Schedule Of Funding Progress For Postemployment Benefits For The Year Ended June 30, 2017" 
(page 53) in the audited financial statements of the SCSD for the fiscal year ended June 30, 2017. 

TheJSCB 

The JSCB has been authorized by the Syracuse Schools Act, in conjunction with the Issuer, to 
assist in the reconstruction, equipping and furnishing of public schools in the City which is commonly 
referred to as the planned comprehensive SCSD wide reconstruction program. The JSCB has completed 
Phase I of this program and is currently undertaking Phase II. Phases III-IV of the reconstruction program 
are contingent upon State authorization (See "The Program" herein). 

The JSCB is comprised of seven (7) Board Members, consisting of: the Mayor, the 
Superintendent of the SCSD, three (3) additional members appointed by the Mayor, and two (2) 
additional members appointed by the Superintendent of the SCSD. 

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 has also determined State Building Aid 
reimbursement for improvements to school facilities undertaken in accordance with the Program. 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. 

The Program Manager 

Pursuant to the provisions of the Syracuse Schools Act, the Phase I and Phase II- Program 
Managers (the "Program Managers") were selected by the JSCB to implement the first two phases of the 
Program under the supervision of the City Engineer. Pursuant to the respective Program Manager 
Agreement for the Program Managers, the Program Managers 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. 
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Specifically, the Program Managers have the duty to manage and oversee all aspects of all projects 
undertaken pursuant to the Syracuse Schools Act, to wit: (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 and assist the JSCB; (4) create a training program to ensure a supply of 
skilled labor for the Program; (5) execute and manage a project labor agreement if required by the JSCB; 
and ( 6) provide construction management services for the Program. The Program Managers will present 
all contract or payment requests to the City Engineer for preliminary review and approval. The City 
Engineer will then, after being satisfied that all contract conditions have been met, forward each 
requisition with respect to the Program to the JSCB for approval in summary form. 

State Aid to Education 

General 

The SCSD receives substantial financial assistance from the State. For the 2017-18 fiscal year, 
the SCSD's general fund budget includes approximately 80.1 % 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 2017 and the amount included in the budget for the 2017-18 
fiscal year and the proposed Executive Budget for the 2018-19 fiscal year: 

Year 
2007 
2008 
2009 
2010 
201 l 
2012 
2013 
2014 
2015 
2016 
2017 

State Aid to Education 
For Fiscal Years June 30: 

(000's) 
State Aid to Education 

Received<1J 

2018 (Budget) 

$190,955 
246,283 
267,367 
251,804 
245,158 
254,117 
285,209 
285,290 
285,722 
296,187 
320,555 
334,628 

Source: SCSD Officials 

(I) 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 2018A Bonds is$ ____ _ 

The amount of State Aid to Education estimated to be received by the SCSD in the fiscal year 
ending June 30, 2018 is $334.6 million and has averaged approximately $294.6 million over the five 
fiscal years ended June 30, 2017. 
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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 "APPENDIX A - Certain Financial Information 
and Audited Financial Statements of the Board of Education of the City School District of the City of 
Syracuse.") 

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 SEO, 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 20 I 1-12. 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." 

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 and 2017-18, the total CFE set-aside is expected to be $12.7 million for each fiscal year. In addition to 
the CFE set aside, the SCSD 2016-17 budget included a new component of Foundation Aid which 
includes a $10.2 million set aside for community schools. In 2017-18 the budgeted community schools 
set aside is $11. 7 million. Such set aside contains spending requirements and restrictions similar to those 
in the Contract for Excellence. 

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. The following table indicates the amount 
of Charter School Transitional Aid received by the SCSD in each of the fiscal years June 30, 2012 
through 2017, and as budgeted for 2018. 

Fiscal Year: 
2012 
2013 
2014 
2015 
2016 
2017 
2018 (Budget) 

Charter School 
Transitional Aid: 

$1,708,376 
2,488,598 
2,238,068 
1,453,074 
2,152,172 
1,589,032 
2,063,380 

In addition to Charter School Transitional Aid, beginning with the fiscal year 2015-16, the State 
established another aid category called Charter School Supplemental Tuition Reimbursement, which 
reimburses the SCSD for any amounts in base tuition paid in the prior year that exceed the 2010-11 base 
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tuition of $11,930 per pupil. The SCSD received Charter School Supplemental Tuition Reimbursement in 
the amount of$0.4 million in fiscal year 2015-16 or $256 per charter school pupil. In 2016-17 this aid 
was $0.5 million or $350 per charter school pupil. In 2017-18 this aid is budgeted to be $0.8 million or 
$500 per charter school pupil. 

The SCSD receives State Aid to Education in multiple installments throughout its fiscal year 
based on a formula established by SEO. 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 2017-18 Enacted State Budget included a provision linking the payment of additional State 
Aid to compliance with a modified teacher evaluation process which provides that school districts will not 
be eligible for aid unless they have negotiated the optional components of evaluations with their local 
unions and obtained State approval by September 1, 20 I 7. The SCSD is in compliance with the modified 
teacher evaluation process. 

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 1 si, however, the State has granted school districts a 30-day "grace period" before 
aid is withheld. The SCSD filed its report for fiscal year 2016-17 within such grace period. 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. 

State Building Aid 

A portion of State Aid received each year by the SCSD constitutes 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 
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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." 

Pursuant to Chapter 383 of the Laws of2001 ("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 State's 2017-18 Enacted Budget provides for the 
reset to be postponed until the State's 2017-18 Fiscal Year. The SCSD has applied for a partial waiver 
from the interest rate reset for the 2017-18 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 State Aid to Education is subject to annual 
appropriation by the State Legislature. 
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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. 

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 
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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 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 

While the Enacted State Budgets were timely adopted, in the past, adoption of State budgets for 
the last five State fiscal years has been significantly delayed beyond the time frames outlined above. 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 tum, adversely affect 
the ability of the SCSD and the City to make Installment Purchase Payments under the Installment Sale 
Agreement. See "BONDHOLDERS' RISKS - The State's Financial Condition, Reduced State Aid, 
Delayed Payment." 

Revenue Anticipation Notes 

The City issues revenue anticipation notes each year on behalf of the SCSD. Such notes are 
issued in anticipation of State Aid to Education estimated in the general fund budget of the SCSD. 
Proceeds of revenue anticipation notes may be used only for operating purposes and may be used to 
redeem or renew outstanding notes. 

Pursuant to Section 25.00(g) of the Local Finance Law, generally, whenever the amount of 
revenue anticipation notes outstanding equals the amount of revenue remaining to be received, the City is 
required to set aside in a special bank account all of such moneys as received thereafter, and to use the 
amounts so set aside only for the purpose of paying such notes. Interest on the notes is provided from 
budget appropriations. 
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Revenue anticipation notes may be renewed from time to time, however, such renewals may not 
be extended beyond the close of the second fiscal year succeeding the fiscal year in which the notes were 
originally issued. In the event such revenue has not been fully received by the final maturity dates of the 
notes issued in anticipation thereof, the principal of and interest on the notes is required to be paid from 
other available City moneys. The faith and credit of the City are required to be pledged to the payment of 
principal of and interest on these notes. 

The City issued $51,805,000 revenue anticipation notes on behalf of the SCSD on October 5, 
2017 in anticipation of State Aid to Education for the 2017-18 fiscal year. Such notes are payable on 
June 29, 2018. The SCSD anticipates another cash flow borrowing in the fall of 2018. Over the past five 
fiscal years, including 2017-18, the City has issued an average of $53.6 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 and the 
Trustee, upon receipt of written instructions from the City together with an accompanying monthly 
payment schedule 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 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 and/or school 
aid payable to the City or the SCSD to the extent of such deficiency prior to the payment of such state 
and/or school aid to the SCSD or the City in accordance with the State Aid Depository Agreement. 
Accordingly, such state and/or school aid 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. 
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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 2018A 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: 

Michael Frame - Chairman 
Stephen P. Thompson- Vice Chairman 

Kenneth J. Kinsey-Member 
Rickey T. Brown - Secretary 
Kathleen Murphy- Treasurer 

[The remainder of this page is intentionally left blank] 
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PLAN OF FINANCING 

The proceeds of the Series 2018A Bonds will be used to (i) finance a portion of the costs of 
the Series 2018A Project; (ii) refinance at maturity on March 15, 2018 a $7,417,430 portion of the 
City's $29.8 million principal amount of outstanding bond anticipation notes which were issued to 
provide initial funding of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A 
Project; and (iv) finance certain costs of issuance of the Series 2018A Bonds. The total cost of the 
Series 2018A Project is estimated to be approximately $76.8 million. Proceeds of the Series 2018A 
Bonds will be disbursed by the Series 2018A Trustee to pay a portion of the costs of the Series 2018A 
Project based on requisitions submitted to the Series 2018A Trustee in accordance with the Indenture. 

Capitalized interest will be deposited in the Bond Fund under the Indenture and will be 
applied to the payment of interest on the Series 2018A Bonds through and including May 1, 2019. 

SOURCES AND USES OF FUNDS 

Sources of Funds 

Series 2018A Bonds 
Principal Amount of Series 2018A Bonds 
Original Issue Premium 
Total Sources of Funds 

Uses of Funds 
Project Fund 
BAN Principal Redemption 
Capitalized Interest(!) 
Costs of Issuance(2l 

Total Uses of Funds 

(I) Through and including May I, 2019 for the Series 2018A Project. 

$ _______ _ 

$ _______ _ 

$ _______ _ 

$ ________ _ 

$ _______ _ 

$ _______ _ 

$ ________ _ 

$ _______ _ 

(2) Includes Issuer fee, State Bond Issuance Charge, underwriters' discount and certain other costs. 

THE SERIES 2018A BONDS 

General 

The Series 2018A 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 2018A Bonds. See "THE SERIES 
2018A BONDS-Registration and Payment-Book-Entry System." 

The Series 2018A 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 2018A 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 
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the contrary, the interest rate borne by the Series 2018A Bonds shall not exceed the maximum permitted 
by, or enforceable under, applicable law. 

The principal or Redemption Price of the Series 2018A 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 2018A 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 2018A 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 2018A Bonds, the 
defaulted interest shall be paid to the owners in whose names the Series 2018A 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 2018A Bonds 

The holders of any Series 2018A Bonds may surrender the same, at the principal corporate trust 
office of the Trustee, in exchange for an equal aggregate principal amount of Series 2018A Bonds of any 
of the authorized denominations of the same maturity and maturities as the Series 2018A 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 2018A 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 2018A Bonds to be redeemed; or (ii) transfer 
or exchange any Series 2018A Bonds selected, called or being called for redemption in whole or in part. 

Transfer of Series 2018A Bonds 

Each of the Series 2018A 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 2018A 
Bond (together with a written instrument of transfer in the form appearing on such Series 2018A 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 2018A 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 
2018A 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. 

29 



Redemption of the Series 2018A Bonds 

Optional Redemption of the Series 2018A Bonds 

The Series 2018A Bonds maturing on or prior to May I, 2026 are not subject to redemption prior 
to the maturity thereof. 

The Series 2018A Bonds maturing on and after May 1, 2027 are subject to redemption, in whole 
or in part, at any time on or after May I, 2026 (but if in part in integral multiples of $5,000), at the option 
of the Issuer (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 one hundred percent (100%) of the principal amount of the 
Series 2018A Bonds to be redeemed, together with interest accrued to the date of redemption. 

Mandatory Redemption of the Series 2018A Bonds 

The Series 2018A 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 2018A 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 2018A 
Bonds to be redeemed, together with interest accrued thereon to the date of redemption. 

Selection of Series 2018A Bonds to be Redeemed 

If the Series 2018A 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 2018A 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 2018A 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 2018A 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 2018A Bond to be redeemed at the address for such owner shown on the registration 
books. All Series 2018A 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 2018A 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 2018A 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 2018A 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 
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upon presentation and surrender of Series 2018A Bonds so called for redemption at the place or places of 
payment, such Series 2018A Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2018A 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 
tum, 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 2018A 
Bond (having been mailed notice from the Trustee, the Securities Depository, a Participant or otherwise), 
to notify the Beneficial Owner of the Series 2018A Bond so affected shall not affect the validity of the 
redemption of such Series 2018A Bond. 

Registration and Payment - Book-Entry System 

Beneficial ownership interests in the Series 2018A 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 2018A Bonds will not receive certificates representing their interests in the Series 
2018A Bonds purchased. 

DTC will act as securities depository for the Series 2018A Bonds. The Series 2018A 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 2018A 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 2018A 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 17 A 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 2018A Bonds under the DTC system must be made by or through 
Direct Participants, which will receive a credit for the Series 2018A Bonds on DTC's records. The 
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ownership interest of each actual purchaser of each Series 2018A Bond ("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 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 2018A 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 
2018A Bonds, except in the event that use of the book-entry system for the Series 2018A Bonds is 
discontinued. 

To facilitate subsequent transfers, all Series 2018A Bonds deposited by Direct Participants 
with OTC 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 OTC. The deposit of the Series 2018A Bonds 
with OTC 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 2018A 
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 
2018A 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 OTC 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 2018A Bonds may 
wish to take certain steps to augment transmission to them of notices of significant events with respect 
to the Series 2018A Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Series 2018A Bonds. For example, Beneficial Owners of Series 2018A Bonds may wish to ascertain 
that the nominee holding the Series 2018A 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 OTC. If less than all of the Series 2018A 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 OTC nor Cede & Co. (nor such other OTC nominee) will consent or vote with respect 
to the Series 2018A Bonds. Under its usual procedures, OTC 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 2018A 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 2018A Bonds will 
be made to Cede & Co., or such other nominee as may be requested by an authorized representative 
of OTC. 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 
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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 2018A Bonds registered in its name for the purpose of payment of the principal of, 
or interest on such Series 2018A Bonds, giving any notice permitted or required to be given to 
registered owners under the Indenture, registering the transfer of the Series 2018A 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 2018A 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 2018A 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 2018A BONDS, REFERENCES HEREIN TO THE OWNERS, HOLDERS 
OR BONDHOLDERS OF THE SERIES 2018A BONDS (OTHER 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 2018A 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 2018A 
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 2018A 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 2018A 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 2018A Bonds, as 
nominee, may desire to make arrangements with such Participant to receive a credit balance in the 
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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 HA VE ANY 
RESPONSIBILITY OR OBLIGATION TO SUCH PARTICIPANTS OR THE PERSONS FOR 
WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE SERIES 2018A BONDS. 

NEITHER THE ISSUER, THE SCSD NOR THE TRUSTEE WILL HA VE ANY 
R~SPONSIBILITY 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 2018A 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 2018A BONDS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 
PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2018A BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS 

General 

The City and the SCSD will grant a license interest to the Series 2008 Facilities to the Issuer 
pursuant to the Fourth Amendatory License Agreement, to permit the Issuer to enter upon the Series 2008 
Facilities for the purpose of completing the Series 2018A Project, and, pursuant to one or more bills of 
sale, will convey title to the equipment comprising the Series 2008 Facilities to the Issuer. The Issuer will 
sell its interest in the Series 2008 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 2018A 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 2018A 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 2018A Bonds and each other series of 
Project Bonds outstanding, including the Series 2010 Bonds, the Series 2011 Bonds, and the Series 2017 
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 and/or school aid 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 a Fourth Amendatory License Agreement (Series 2018A Project), dated as of 
March 1, 2018, between the City and the SCSD, as licensors, and the Issuer, as licensee, the City and the 
SCSD will license the Series 2008 Facilities to the Issuer. The License Agreement will be entered into 
concurrently with the issuance of the Series 2018A Bonds and will have a term ending upon the later of 
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the completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2017 Project or the Series 2018A Project. 

The Installment Sale Agreement 

The Issuer will sell its interest in the Series 2008 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 2018A Project, provides the SCSD with the right to 
use, occupy and operate the Series 2008 Facilities, obligates the SCSD to maintain and manage the Series 
2008 Facilities, and obligates the SCSD and the City to pay all costs related to operation of the Series 
2008 Facilities. Installment Purchase Payments due under the Installment Sale Agreement will equal 
principal and interest due on the Series 2018A Bonds. Installment Purchase Payments (as defined in the 
Installment Sale Agreement) due under the Installment Sale Agreement will equal principal and interest 
due on the Series 2018A 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, 2018 (or by 
any subsequent November 1 that the Series 2018A 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 and the Series 2017 
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 2018A Bonds, and except for the intercept of any state and/or 
school aid 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 2018A 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, and the state and/or school aid 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 
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Series Trustee) on behalf of the Issuer shall direct the State Comptroller to intercept state and/or school 
aid payable to the City or the SCSD for the payment of such Installment Purchase Payments. See 
"SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A 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 2018A Bonds, or any other person, and whether or not any or all of the Series 
2008 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 and/or school aid 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 
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, 2018, shall include, either as a separate item of expenditure or as an expenditure 
within a budget item, the amount oflnstallment 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, 2018 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 
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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. 

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 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 2018A 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 2018A Bond proceeds shall be deposited in the Series 2018A Project 
Account (the "Series 2018A Project Accounf') of the Project Fund held under the Indenture. The 
amounts in the Series 2018A Project Account in the Project Fund shall be subject to a security interest, 
lien and charge in favor of the Trustee, for the benefit of the Series 2018A Bondholders until disbursed as 
provided in the Indenture. The Trustee shall apply the amounts on deposit in the Series 2018A Project 
Account of the 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 2018A Project. Pursuant to the Indenture, the 
Trustee is authorized to disburse from the Project Fund the amount required for the payment of Project 
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Costs for the Series 2018A 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 2018A Bonds to be redeemed in whole, the balance in the Series 2018A Project 
Account in the Project Fund shall be deposited in the Bond Fund for application to the redemption of 
Series 2018A Bonds. 

Notwithstanding the occurrence of an Event of Default under the Indenture, in no event shall the 
Series 2018A 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, and the 
Series 2018A 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. 
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Debt Service Reserve Fund Not Applicable to the Series 2018A Bonds 

A debt service reserve fund is not being established for the Series 2018A 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 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 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 2018A 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 2018A 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 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 
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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 I. 

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 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. 
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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 2018A 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 2018A 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 2018A 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. 

Timing of Payments under State Aid Trust Agreement 

In order to assure the timely payment of debt service on the Series 2018A Bonds, the City and the 
SCSD have agreed during each year to certify certain information to the Depository, and the SCSD and 
the City have directed the Depository to pay certain amounts to the Trustee in advance of the payment of 
debt service on the Series 2018A Bonds. On or before July 15 of each Fiscal Year, the City and the SCSD 
are required to certify to the Depository under the State Aid Depository Agreement; (i) that the SCSD and 
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the City have appropriated funds necessary to pay the annual Installment Purchase Payment under the 
Installment Sale Agreement due on the next succeeding April I (which covers the debt service on the 
Series 2018A Bonds on the following May I and November I); and (ii) the State Aid to Education 
expected to be received by the SCSD and the City during the next succeeding December I to March 31. 
In the event the City shall not have appropriated such amount, the foregoing certificate shall state that the 
appropriation has not been made. On or before November 10 of each year, the Trustee shall prepare and 
deliver to the City, the SCSD and the Depository a certificate setting forth the Net Base Facilities 
Agreement Payment due on the following April l. 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 I. 
In the event payments made by the Depository to the Trustee during the preceding December I 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 2018A Bonds on the next succeeding May I and November I. 
Installment Purchase Payments due under the Installment Sale Agreement will equal principal and interest 
due on the Series 2018A Bonds and are payable on each April I. 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, 2018 (or by any subsequent 
November 1 that the Series 2018A 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 I), 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 2018A Indenture. 

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, 2017 IS PRESENTED IN APPENDIX A HERETO. A SUMMARY OF THE SCSD'S 
FINANCIAL RESULTS FOR THE YEAR ENDING JUNE 30, 2017 AND DISCUSSIONS OF THE 
2017-18 BUDGET ARE PRESENTED HEREIN BELOW. 
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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 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 oflevy. 

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 #14. In the government-wide statements of the City, the SCSD is included in 
the governmental activities. 

Summary of Significant Accounting Policies 

See APPENDIX A - "Certain Financial Information and Audited Financial Statements of the 
Board of Education of the City School District of the City of Syracuse - Notes to the Financial 
Statements, for the year ended June 30, 2016, Note 1," hereto. 

SCSD General Fund Results of Operations- Year Ended June 30, 2017 

The audited financial statements of the SCSD show that the general fund had an operating surplus 
of$7,366,794 for the year ended June 30, 2017. Total fund balance of the general fund at June 30, 2017 
was $43,832,163 including $28,659,121 in unassigned funds, $14,122,478 in assigned funds, and 
$1,050,564 in non-spendable funds. The SCSD 's 2017-18 adopted budget includes the use of fund 
balance in the amount of $8,900,000. 

Total revenue for the general fund for fiscal year 2016-17 was $389,493,571, excluding other 
financing sources. Real property taxes and State Aid to Education ( excluding $6,207,849 in ST AR 
revenue) for the year were $58,556,586 and $321,554,562 respectively. Other financing sources for the 
year were $6,765,831. Overall, total revenue and other financing sources showed a positive budgetary 
variance of $200,404 for 2016-17. Positive budgetary variances were reported in the following revenue 
categories: general property taxes (+$52,509), charges for services (+$34,829), use of money and 
property (+$1,761), sale of property and compensation for loss (+$205,677), and transfers in 
( +$2,015,831 ). Negative budgetary variances were reported in the following revenue categories: 
nonproperty taxes (-$265,060), miscellaneous (-$421,783), State and local sources (-$827,005) and 
Federal sources (-$597,355). 

General fund expenditures including encumbrances were $378,164,911 for the year ended June 
30, 2017. In addition, $12,750,175 in transfers out were reported as other financing uses. Actual 
expenditures, including encumbrances and other financing uses, were $20,440,985 less than the budget of 
the SCSD general fund for fiscal year 2016-1 7. 
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The sum of the budgetary variances for revenue and other financing sources (+$200,404), 
expenditures and other financing sources and uses ( +$20,440,985), the effects of encumbrance 
adjustments (+$2,022,478) and the appropriation of the fund balance (-$15,297,073) results in the 
reported operating surplus of $7,366,794. (See page 54 of the audited financial statements for the fiscal 
year ended June 30, 2017 attached hereto as Appendix A). 

Anticipated SCSD General Fund Results of Operations - Year Ended June 30, 2018 

SCSD officials expect that the SCSD General Fund will conclude the year within the spending 
limit of $417.6 million set by the Common Council, and that the fund balance appropriation of $8.9 
million will be used. Unassigned fund balance at June 30, 2018 is anticipated to be $19,759,121. 

[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 issuance of the Series 2018A Bonds. 

Series 2010 Series 2011 Series 2017 Series 2018A Total 
Payment Installment Installment Installment Installment Installment 

Date Purchase Purchase Purchase Purchase Purchase 
due April Ol Payments Payments<2J<3J Payments Payments<4J Payments 

2018 $2,942,806.26 $4,572,750.00 $1,353,050.00 $ $ 

2019 2,948,306.26 4,568,500.00 3,293,450.00 

2020 2,933,756.26 4,567,000.00 4,037,450.00 

2021 2,938,831.26 4,572,625.00 4,012,850.00 

2022 2,948,240.63 4,570,000.00 4,023,275.00 

2023 2,943,425.00 4,547,288.50 4,016,775.00 

2024 2,928,825.00 4,422,362.00 4,012,525.00 

2025 2,926,050.00 4,231,082.00 4,005,150.00 

2026 2,923,637.50 4,039,498.88 3,073,025.00 

2027 2,921,250.00 3,876,827.88 3,057,150.00 

2028 1,918,775.00 1,790,750.00 

2029 541,050.00 

2030 532,875.00 

2031 

2032 

2033 
2034 

TOTAL $29,355,128.17 $45,886,709.26 $37,749,493.75 $ $ 

(I) An amount equal to the total principal and interest due on ProJect Bonds each May I and November I 1s due in full on each preceiling 
Apnl I pursuant to the respective Installment Sale Agreement. 

(2) Inclusive of Mandatory Sinking Fund Payments for the Series 201 IB Bonds. 
(3) Exclusive of the Federal Interest Subsidy. 
(4) All of the interest due m fiscal year 20 l 8- I 9 with respect to the Series 2018A Bonds Installment Purchase Payments total mg $ is 

not shown because 1t is cap1tahzed .. 

BONDHOLDERS' RISKS 

The discussion herein of risks to holders of the Series 2018A 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 2018A Bonds. However, holders of the Series 2018A 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 2018A 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. 

Tax Cuts and Jobs Act 

On December 22, 2017, the President signed into law H.R. 1 entitled "Tax Cuts and Jobs Act" 
(the "Tax Act") amending the Code. The Tax Act repeals the authority for the Issuer to issue tax-exempt 
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bonds to advance refund bonds such as the Series 2018A Bonds. Tax-exempt advance refunding of bonds 
by obligors such as SCSD allowed obligors to manage debt service costs. Without tax-exempt advance 
refunding of the Series 2018A Bonds, there are limited options available to SCSD prior to [first call date] 
to refund the Series 2018A Bonds should interest rates or the financial condition of SCSD warrant 
refunding. The Tax Act contains significant changes including, among other things, lowering income tax 
rates applicable to many individuals and corporations. These changes may affect the market for the 
Series 2018A Bonds. See "Tax Matters." 

The State's Financial Condition, Reduced State Aid, Delayed Payment 

The amount of State Aid 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 State's 2016-17 and 2017-18 Enacted Budgets each provide for an increase of $1.3 billion 
and $1.1 billion in school aid for the 2016-17 and 2017-18 school years, respectively. 

The SCSD depends on substantial financial assistance from the State. SCSD General Fund 
operations for its 2016-17 fiscal year were funded 82.4% from State Aid. State aid for the SCSD's 
General Fund for fiscal year 2017-18 was budgeted at $334.6 million, which represents an increase of 
$13.1 million compared to the budgeted adopted for the previous fiscal year. 

The total amount of State Aid for all funds is comprised of Foundation Aid and a number of other 
State Aid 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 for the 2016-17 fiscal year and expects $271.7 million for the 2017-18 
fiscal year, respectively. Future reductions in Foundation Aid or other aid categories of State Aid to the 
SCSD could adversely affect the financial condition of the SCSD. 

Principal of and interest on the Project Bonds, including the Series 2018A Bonds, will be paid 
from State Aid 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 by 
the State Comptroller. Both methods of payment are dependent upon lawful appropriations of State Aid 
being made each year by the State to the SCSD. No assurance can be given that present State Aid levels 
will be maintained in the future. The Syracuse Schools Act provides that (x) any amount of State Aid paid 
by the State Comptroller pursuant to the State Aid 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, (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 and (z) the State shall not be obligated by 
the terms of the Syracuse Schools Act to maintain State Aid at any particular level or amount. Financial 
difficulties of the State could result in reduced payments of State Aid to municipalities and school 
districts in the State (including the SCSD) in future fiscal years. Given the SCSD's dependence on State 
Aid (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 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 2018A 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 
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result in delayed payment of State Aid to school districts in the State, including the SCSD. During the 
State's 2011-12 to 2016-17 fiscal years, State Aid to school districts was paid in a timely manner; 
however, during the State's 2009-10 fiscal year, State budgeting restrictions resulted in delayed payments 
of State Aid 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 the SCSD on an interim 
basis. 

Delay in the receipt of State Aid 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 the payment of Installment Purchase 
Payments under the Series Facilities Agreements, including the Installment Sale Agreement. 

Appropriation of and Possible Changes to State Aid 

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 2018A 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 80.4% 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 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 
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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 2018A Bonds 
and the sole source of payment for the Series 2018A 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 2018A 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 2018A Bonds. In such event, there is 
no right to accelerate payments due under the Series 2018A 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 

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. Currently, the City has $95,705,000 revenue anticipation notes outstanding of 
which $51,805,000 were issued in anticipation of the receipt of State Aid to Education. Such notes will 
mature on June 29, 2018. 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 revenues 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 payment of the revenue anticipation notes 
Repayment Requirement. Upon receiving such instructions, 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 
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the portion of such revenue anticipation notes Repayment Requirement required to be withdrawn and paid 
to such special bank account for such month or any prior month to the extent not paid. 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 state and/or school aid payable to the SCSD or the City prior to the payment of 
such aid to the SCSD and/or the City in accordance with the State Aid Depository Agreement. 
Accordingly, such state and/or school aid 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 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 the 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 City. Such expenditures 
were approximately $0.4 million for the SCSD 2015-16 fiscal year and $0.4 million is also budgeted for 
this purpose in the 2016-17 fiscal year. 

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 
2016-17 fiscal year, TRS expenditures were approximately $20.8 million. For 2017-18, SCSD officials 
have indicated that $22.6 million was budgeted 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 January 16, 2018, the City has a total outstanding net indebtedness of 
$172,962,833 (excluding $58,759,996 in water debt, $14,864,040 in budgetary appropriations, 
$43,900,000 revenue anticipation notes issued against City revenues, $51,805,000 revenue anticipation 
notes issued against SCSD revenues, and $3,633,797 in debt reserves), which represents 41.28% of the 
City's debt limit. Excluding revenue anticipation notes, the SCSD's share of outstanding City net debt is 
$37,713,622 (or 21.8%), as of January 16, 2018. In addition, the net indebtedness of the City at January 
16, 2018 includes $29,800,000 in outstanding bond anticipation notes which were issued by the City to 
commence work on Phase II of the JSCB renovation project As of January 16, 2018, $37,713,622 
outstanding bonds, $29,800,000 bond anticipation notes and $51,805,000 outstanding revenue 
anticipation notes issued for school purposes benefit from the Section 99-b statutory intercept mechanism 
for State Aid to Education. 

The Series 2018A Bonds are not general obligation indebtedness of the City and accordingly do 
not benefit from the Section 99-b intercept. 
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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 three charter schools 
operating in the City. Enrollments at these schools increased from 1,565 students in the 2016-17 school 
year to 1,801 (projected) in the 2017-18 school year. According to District officials, in 2017-18 charter 
school funding is $12,930 per student for regular education, $6,572 per student for 20% special education, 
and $12,048 per student for 60% special education, for a projected total of approximately $24.3 million. 
In the 2016-17 school year, the amount of charter school funding was $12,430 per student for regular 
education, $6,458 per student for 20% special education, and $11,840 per student for 60% special 
education, for a total of $19.7 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 2017-18 Enacted State Budget included a provision linking the payment of iidditional State 
Aid to compliance with a modified teacher evaluation process which provides that school districts will not 
be eligible for aid unless they have negotiated the optional components of evaluations with their local 
unions and obtained State approval by September 1, 2017. The SCSD has completed negotiations with its 
local unions and is in compliance with the modified teacher evaluation process. 

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. 
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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 2018A 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 2018A 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 PAYMENT FOR THE 
SERIES 2018A BONDS." No limitation exists upon the principal amount of Project Bonds that may be 
issued, nor upon their payment dates or rate of amortization. This could result in a reduction in the funds 
available to make payments of principal of and interest on the Series 2018A 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 years ended June 30, 2016 and 2017, the City and SCSD paid $157,392 and $1,382,215 
from operating funds to settle various judgments and claims, respectively. For the current fiscal year, as 
of January 18, 2018 the City and SCSD have paid $4,401,307 to settle various judgments and claims. 

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, 2016, 
and "Notes to Basic Financial Statements," Note 10, in the SCSD audited financial statements as of and 
for the year ended June 30, 2017. 

Enforceability of Remedies 

The remedies available to the holders of the Series 2018A 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 2018A 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. 
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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 2018A 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. 

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 2018A 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 2018A Bonds, a copy of which will be on file with the Trustee. 

Limited Obligations of the Issuer 

THE SERIES 2018A BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER 
PAYABLE SOLELY FROM STATE AID 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 (AND UPON ANY FAILURE TO BUDGET OR APPROPRIATE STATE AID TO 
EDUCATION), 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 ST ATE AND/OR SCHOOL AID FROM THE SCSD 
AND/OR THE CITY PAY ABLE THERETO TO THE EXTENT OF THE AMOUNT SO ST A TED 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 
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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 ST ATE OF NEW YORK. THE ONLY SOURCE OF MONEYS AVAILABLE FOR 
THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE SERIES 201SA BONDS IS 
INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND THE CITY UNDER THE 
INSTALLMENT SALE AGREEMENT TO THE EXTENT OF STATE AID APPROPRIATED BY THE 
STATE AND AVAILABLE TO THE SCSD OR THE CITY AND APPROPRIATED BY THE CITY 
AND SCSD TO MAKE SUCH PAYMENTS, AND THE INTERCEPT BY THE ST ATE 
COMPTROLLER OF ANY ST ATE AND/OR SCHOOL AID PAY ABLE TO THE CITY OR THE 
SCSD TO THE EXTENT OF ANY INSTALLMENT PAYMENT DEFICIENCY. 

Absence of Public Market for the Series 2018A Bonds 

The SCSD has been advised by the Underwriters that the Underwriters presently intends to make 
a secondary market in the Series 20ISA Bonds. The Underwriters, however, is not obligated to do so, 
and any secondary market-making activities with respect to the Series 20ISA 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 20ISA Bonds or as to liquidity of or the trading market for the Series 20ISA Bonds. If a 
trading market does not develop or is not maintained, holders of the Series 20 I SA Bonds may experience 
difficulty in reselling the Series 20ISA Bonds or may be unable to sell them at all. If a market for the 
Series 20ISA Bonds develops, any such market may be discontinued at any time. If a public trading 
market develops for the Series 20 I SA Bonds, future trading prices of the Series 20 I SA 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 201SA 
Bonds may trade at a discount from their principal amount. 

Executive Order on Sanctuary Cities 

On January 25, 2017, President Trump signed an executive order directing the Attorney General 
and the Secretary of Homeland Security to ensure that state and local jurisdictions that willfully refuse to 
comply with federal law concerning the provision of information on individuals' immigration status will 
not be eligible to receive federal grants except as deemed necessary for law enforcement purposes. It is 
the City's position that controlling legal authority limits funding reductions to grants directly related to 
federal immigration law enforcement. On April 25, 2017, the United States District Court for the 
Northern District of California issued a preliminary injunction enjoining enforcement nationwide of one 
section of the executive order which sought to limit grants beyond those relating to federal immigration 
law enforcement. On November 20, 2017, the court ruled that such section is unconstitutional and issued 
a permanent, nationwide injunction enjoining enforcement of the section. It is not known if the federal 
government will appeal the ruling. The court's injunction is consistent with the City's position that 
controlling legal authority limits funding reductions to grants directly related to federal immigration law 
enforcement. Federal grants to the City arguably related to federal immigration law enforcement 
comprise a small percentage of the City's total budget. Moreover, most if not all of such grants support 
local law enforcement functions which the executive order expressly authorizes the Attorney General or 
Secretary of Homeland Security to exempt from reduction. If implementation of the executive order 
results in the reduction of federal aid to the City and/or the SCSD, the City expects that it would mount a 
vigorous legal challenge. However, there can be no guarantee that implementation of the executive order 
will not result in a significant reduction or delay in receiving such aid. 
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TAX MATTERS 

Series 2018A Bonds 

In the opinion of Barclay Damon LLP, 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 
2018A 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 2018A 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 2018A Bonds." 

The Code imposes various requirements that must be met in order that interest on the Series 
2018A 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 2018A 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 2018A 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 Barclay Damon LLP states that such firm, as Bond Counsel, expresses no opinion as to any 
Series 2018A Bond or the interest thereon if any such change occurs or action is taken upon the advice or 
approval of Bond Counsel other than Barclay Damon LLP. 

The excess of the principal amount of a maturity of a Series 2018A Bond over the issue price of 
such maturity of Series 2018A Bond (a "Discount Bond") constitutes "original issue discount," the 
accrual of which, to the extent properly allocable to the Beneficial Owner thereof, constitutes "original 
issue discount" which is excluded from gross income for Federal income tax purposes. For this purpose, 
the issue price of a maturity of Series 2018A Bonds is the first price at which a substantial amount of such 
maturity of Series 2018A 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 2018A 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 
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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. 

On December 22, 2017, the President signed into law a bill (the "Tax Act") amending the Code. 
The Tax Act repeals the authority for the Issuer to issue tax-exempt bonds to advance refund bonds such 
as the Series 2018A Bonds. The Tax Act does not change the exclusion of interest on the Series 2018A 
Bonds from gross income for Federal income tax purposes. The Tax Act contains significant changes 
including, among other things, eliminating alternative minimum tax on corporations and lowering income 
tax rates applicable to many individuals and corporations. 

Prospective purchasers of the Series 2018A Bonds should be aware that ownership of, accrual or 
receipt of interest on, or disposition of, the Series 2018A 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 
2018A 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. 

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 2018A 
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 2018A 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 2018A Bonds to be subject, directly or 
indirectly, to Federal income taxation or to be subjected 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 
2018A 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 2018A 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 2018A Bonds may occur. Prospective purchasers of the Series 2018A 
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 
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Bond Counsel's engagement with respect to the Series 2018A Bonds ends with the issuance of 
the Series 2018A Bonds and, unless separately engaged, Bond Counsel is not obligated to defend the 
Issuer, the SCSD, the City or the Beneficial Owners of Series 2018A Bonds regarding the tax-exempt 
status of the Series 2018A 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 2018A 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 2018A 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 2018A Bonds 
by the Issuer are subject to the approving opinion of Barclay Damon LLP, 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 2018A Bonds, the form of which is set forth in APPENDIX E - "Form of Opinion of Bond 
Counsel for the Series 2018A 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 matters will be passed upon for the Underwriters by its 
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 2018A 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 2018A 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 2018A 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 2018A Bonds, the Indenture, the 
License Agreement, the Installment Sale Agreement, the State Aid Depository Agreement, or any 
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proceedings or transactions relating to the issuance, sale or delivery of the Series 2018A Bonds or the 
execution and delivery of any of such documents or that would materially and adversely affect the Series 
2018A 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 2018A 
Project. 

RATINGS 

The Series 2018A Bonds have been given unenhanced ratings (i) by Moody's Investors Service, 
Inc. of"Aa2", (ii) by Standard & Poor's of "AA" and (iii) by Fitch Ratings of"AA". 

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 2018A 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 2018A Bonds. The Underwriters, 
the Issuer, the SCSD and the City undertake no responsibility after the issuance of the Series 2018A 
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 2018A Bonds from the Issuer at a purchase price of 
$ _____ , being the par amount of the Series 2018A Bonds, plus a premium of 
$ ________ less an underwriters' discount of$ _______ , and to make a public offering 
of the Series 2018A Bonds. The Underwriters will be obligated to purchase all such Series 2018A Bonds 
if any are purchased. In connection with the public offering of the Series 2018A 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 2018A 
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 2018A 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 
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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, 2018, 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 2018A 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 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. The JSCB filed a copy of the SCSD's 2013 audited financial 
statements on June 29, 2014, which was 4 days late. 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, annual 
financial information and operating data for the fiscal years ended June 30, 2011, 2012, 2013, and 
2014 were filed late by 4, 3, 4, and 5 days, respectively. The late filings for the 2011 through 2014 
fiscal years were due to a misunderstanding as to the required filing date, which was believed to be 
not later than the end of succeeding fiscal year. 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. 

MISCELLANEOUS 

The summaries of and references herein to the Act, the Syracuse Schools Act, the Series 2018A 
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 
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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, 2017 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, 2017. 

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 2018A 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 2018A 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 2018A Bonds and may not be 
used in whole or in part for any other purpose. 

[The remainder of this page is intentionally left blank] 
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INDEPENDENT AUDITOR'S REPORT 

December 14, 2017 

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, 2017, and the related notes to the financial statements, which 
collectively comprise the School District's basic financial statements as listed in 
the Table of Contents. 

Management's Responsibility for the Financial Statements 
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. 

Auditor's Responsibility 
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 
depend on the auditor's judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant 
to the entity's preparation and fair presentation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity's 
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. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT 
(Continued) 

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 City School District of Syracuse, New York, as of June 30, 2017, 
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. 

Emphasis of Matter - Correction of Errors 
As described in Note 13 to the financial statements, the fund balance and net position of the Joint 
School Construction Board Fund and General Fund at July 1, 2016 of the Governmental Funds 
Financial Statements were decreased and increased by $1,596,046, respectively, to reflect a 
correction of error related to debt service transactions between the funds. 

As described in Note 13 to the financial statements, net position at July 1, 2016 of the government
wide financial statements was increased by $35,831,033 to reflect a correction of an error in 
recognizing capital assets. 

Our opinions are not modified with respect to these matters. 

Report on Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the 
Management's Discussion and Analysis, Schedule of Revenues, Expenditures and Encumbrances -
Budget and Actual - General Fund, Schedule of Funding Progress for Postemployment Benefits, 
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 
consistency with management's responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We do not express an 
opinion or provide any assurance on the information because the limited procedures do not provide 
us with sufficient evidence to express an opinion or provide any assurance. 

Report on Supplementary Information 
Our audit was conducted for the purpose of forming opinions on the financial statements that 
collectively comprise the City School District of Syracuse, New York's basic financial statements. 
The supplementary information on pages 60-61, as required by New York State Education 
Department and the combining and individual nonmajor fund financial statements on pages 58-59 
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. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT 
(Continued) 

The combining and individual nonmajor fund financial statements and the schedule of expenditures 
of federal 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. 

The supplementary information on pages 60-61 has 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 it. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
December 14, 2017, on our consideration of the City School District of Syracuse, New York's 
internal control over financial reporting and on our tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is 
to describe the scope of our testing of internal control over financial reporting and compliance and 
the results of that testing, and not to provide an opinion on internal control over compliance and the 
results of that testing, and not to provide an opinion on internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the City School District of Syracuse, New York's internal control 
over financial reporting and compliance. 

(Continued) 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 

MANAGEMENT'S DISCUSSION AND ANALYSIS (UNAUDITED) 
FOR THE YEAR ENDED JUNE 30, 2017 

The purpose of the discussion and analysis of the Syracuse City School District's (the District) financial 
performance is to provide the reader with an overall review of the District's financial activities including 
its blended component unit, Joint Schools Construction Board (JSCB) for the year ended June 30, 
2017 based on currently known facts, decision, or conditions. The results of the current year are 
discussed in comparison with the prior year, with an emphasis placed on the current year. To enhance 
their understanding of the District's financial performance, readers should 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 District provided program services at a net expense of $400.1 million of 
which it received $330.8 million from State and Federal sources. The balance was funded by 
taxes and other miscellaneous revenue sources. 

• The District's combined net position for all activities decreased by $8.8 million as a result of 
this year's operations. 

• At June 30, 2017, combined net position for all activities was a deficiency of $254.5 million 
mainly as a result of recognizing other postemployment benefits (OPEB) expenditures of 
$486.3 million. 

• At June 30, 2017, combined capital assets, net of depreciation were $285.4 million. 

• The combined depreciation expense for all activities was $9.5 million. 

• The total long-term bonds payable, as of June 30, 2017, were $130.8 million, a decrease of 
$12.8 million from the prior year. 

Fund Financial Statement Overview 

• The total revenue for all governmental funds was $489.0 million which was an increase of 
$24.5 million or 5.3% over the 2015-2016 year. 

• The final General Fund budget (including the prior year's encumbrances) of $411.4 million was 
an increase of $15.2 million or 3.8% over the 2015-2016 year. 

• General Fund revenues (including operating transfers in) of $396.3 million were an increase 
of $27.4 million or 7.4% over the 2015-2016 year. 

• General Fund expenditures (including operating transfers out) of $388.9 million were an 
increase of $11.2 million or 3.0% over the 2015-2016 year. 

• The General Fund's fund balance increased by $7.3 million from $36.5 million, as restated, to 
$43.8 million 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 required 
supplementary information. The basic financial statements include two kinds of statements that 
present different views of the 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 District as a whole as well as the District's 
blended component unit, JSCB. 

• Fund financial statements that focus on individual parts of the District, reporting the District's 
operations in more detail than the government-wide financial statements. The fund financial 
statements concentrate on the District's most significant funds with all other non-major funds listed 
in total in one column. JSCB, a blended component unit of the 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 District 
acts solely as a trustee or agent for the benefit of those outside the 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 
District's General Fund budget to actual for the year. 

Table 1, on the next page, summarizes the major features of the District's financial statements, 
including the portion of the District's activities covered and the types of information contained. 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 The activities of the School Instances in which the School 

fiduciary funds) District that are not District administers resources 
proprietary or fiduciary, such on behalf of someone else, 
as special education and such as scholarship 
building maintenance programs and student 

activities monies 

Required financial • Statement of Net Position • Balance Sheet • Statement of Fiduciary Net 
statements • Statement of Activities • Statement of Revenues, Position 

and Changes in Net Expenditures, and Changes • Statement of Changes in 
Position in Fund Balances Fiduciary Net Position 

Accounting basis Accrual accounting and Modified accrual accounting Accrual accounting and 
and measurement economic resources focus and current financial focus economic resources focus 
focus 

Type of All assets, deferred Generally, assets and All assets, deferred outflows 
asset/deferred outflows of resources, deferred outflows of of resources (if any), 
outflows of liabilities, and deferred resources expected to be liabilities, and deferred 
resources/liability/ inflows of resources both used up and liabilities and inflows of resources (if any) 
deferred inflows of financial and capital, short- deferred inflows of resources both short-term and long-
resources term and long-term that come due or available term; funds do not currently 
information during the year or soon contain capital assets, 

thereafter; no capital assets although they can 
or long-term liabilities 
included 

Type of inflow/ All revenues and expenses Revenues for which cash is All additions and deductions 
outflow during year, regardless of received during or soon after during the year, regardless of 
information when cash is received or the end of the year; when cash is received or paid 

paid expenditures when goods or (Trust Fund only) 
services have been received 
and the related liability is due 
and payable 
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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 
to those methods used by private-sector companies. All of the current year's revenues and expenses 
are accounted for in the Statement of Activities and Changes in Net Position regardless of when cash 
is received or paid. 

The two government-wide statements report the District's net position and how it has changed. Net 
Position - the difference between the District's assets and deferred outflows of resources and the 
District's liabilities and deferred inflows of resources - is one way to measure the District's financial 
health or position. 

• Over time, increases or decreases in the School District's net position are an indicator of whether 
its financial situation is improving or deteriorating, respectively. 

• To assess the School District's overall health, you need to consider additional non-financial factors 
such as changes in the Schoof District's property tax base and the condition of school buildings 
and other facilities. 

In the Government-wide Statement of Net Position and the Statement of Activities and Changes in Net 
Position, the District's activities are shown as Governmental Activities. The majority of the District's 
basic programs and services are reported here, including general and special 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 information about the District's funds, focusing 
on the most significant or major funds, rather than the 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 District has three types of activities: 

• Governmental Funds: Most of the District's basic services are included in governmental 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 the near 
future to finance the School District's programs. Because this information does not encompass 
the additional long-term focus of the district-wide statements, additional information at the bottom 
of the governmental funds statements explains the relationship (or differences) between them. 

• Fiduciary Funds: The District is the trustee, or fiduciary, for assets that belong to others, such as 
the scholarship fund and the student activities fund. The 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 statements 
because these assets are not available to finance the District's operations. 

• Blended Component Unit: The District includes one separate legal entity in this report - JSCB. 
JSCB is a joint venture between the District and the City of Syracuse {The City). JSCB is 
authorized to act as an agent to enter into contracts on behalf of the 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 
the District's governmental activities. 

In Table 2, total governmental assets decreased by approximately 15.5% mainly due to the decrease 
of the District's proportionate share of the New York State Teachers' Retirement System's (NYSTRS) 
net pension asset from $109 million to a net pension liability of $12.2 million. This decrease was 
partially offset by the increase in cash on hand at year-end from the issuance of $29.8 million in bond 
anticipation notes (BAN) to fund JSCB construction expenditures scheduled to occur in the next fiscal 
year. 

Total liabilities increased by $42.5 million or 5.6%. The increase in the Other Liabilities category is 
mainly attributable to the growing liability for other postemployment benefits that rose by $24.2 million 
this year and the increase in the District's share of the NYSTRS and New York State and Local 
Employees' Retirement System's (NYSERS) pension liabilities by $16.9 million. These increases were 
partially offset by the decrease in Bonds Payable by $12.8 million for the current year debt service 
payments that were made. 

Deferred outflows of $127.1 million and deferred inflows of $11.3 million, an increase of $83.5 million 
and a decrease of $29.2 million, respectively from the prior year, were also recognized this year in 
accordance with Governmental Accounting Standards Board (GASB) Statement No. 68 and 71 for the 
District's share of the NYSERS and NYSTRS pensions. 

The District's combined governmental net deficit grew by approximately $8.8 million or 3.6%. At June 
30, 2017, the total liabilities exceeded the total assets by $254.5 million (net deficit). 

Table 2 - Condensed Statement of Net Position 
(In Thousands of Dollars) 

Governmental Activities 
2016 2017 

(as restated) 

cunent and other Assets $ 111,905 $ 142,768 
Non-current Assets 394,871 285,430 

Total Assets 506,TT6 428,198 

Deferred Outnows of Resources 44,826 127,955 

Bonds Payable - Due in One Year 13,181 11,230 
Bonds Payable - Due in More Than One Year 130,376 119,541 
other Liabilities 613,270 668,587 

Total Liabilities 756,827 799,358 

Deferred lnnows of Resources 40,487 11,294 

Net PQsition 
Net investments in capital assets 152,361 179,964 
Restricted 15,560 11,690 
Unrestricted (defieit) (413,635} (446,152} 

Total Net Defieit $ (245,714l s F54,498l 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

As shown in Table 3 below, the District's total revenues from governmental activities increased by 
6.0% or $27.2 million primarily due to the $26.2 million increase in General Aid from $239.3 million in 
the prior year to $265.5 million in the current year. 

The cost of all governmental programs and services increased by 11.7% or $51.0 million. The effect 
of the requirements of GASS 68 and 71 had a minimal impact on 2017 total expenses representing a 
$0.5 million increase but in 2016 the effect resulted in a $28.5 million reduction in expenses. Also, 
OPES expense which is recorded based on an actuarial valuation represented a $6.6 million increase 
compared to the amount recognized in 2016. 

Salaries increased 3.5% or $6.4 million over the prior year mainly due to contractual wage increases 
for instructional staff and other bargaining units, position increases for Vice Principal and Teaching 
Assistant staff, and additional funding for Attendance Teams and Academic Intervention Services. 
The District also experienced a significant increase in the number of staff members retiring in the 
current year resulting in retirement costs increasing by $1 million as retiring staff members are eligible 
to receive retirement incentives and payouts in accordance with bargaining unit contract provisions. 
Employee retirement costs, on the other hand, decreased by 7.6% or $1.8 million as the NYSTRS 
contribution rate decreased from 17.5% to 13.3% and NYSERS rates decreased as well. 

Actively managing health and prescription costs by implementing a high deductible plan, Medicare 
Advantage Plan and Medicare Part D prescription drug retiree benefit (EGWP) plan coupled with lower 
volume and severity of claims resulted in medical and dental expenditures on the District's self-insured 
plan being $2.1 million less than in the prior year. 

Charter School tuition expense increased $1.2 million in the current year when compared with the prior 
year due to increases in the billing rate and charter school enrollment. 

Bond principal and interest payment amounts increased by $3.0 million over the prior year as the 
District begins making principal and interest payments on JSCB project related bonds. 

Table 3-Changes in Net Position from Operating Results (In Thousands of Dollars) 

Governmental Activities Percentage 
2016 2017 Change 

Revenues 
Program Revenues: 

Charges for Services $ 485 $ 459 -5.4% 
Operating Grants and Contributions 86,197 85,456 -0.9% 

General Revenues: 
Property Taxes and Other Taxes 58,253 59,212 1.6% 
State and Local Sources 300,394 328,524 9.4% 
Federal Sources 3,809 2,278 -40.2% 
Use of Money and Property 159 263 65.4% 
Miscellaneous 721 1,001 38.8% 

Total Revenues 450,018 477,193 6.0% 

Expenses 
General Support 57,392 61,622 7.4% 
Instruction 332,817 377,961 13.6% 
Pupil Transportation 23,354 24,722 5.9% 
Community Service 1,083 1,111 2.6% 
School Food Service Program 13,192 13,978 6.0% 
Interest 7,182 6,583 -8.3% 

Total Expenses 435,020 485,977 11.7% 

Increase (Decrease) in Net Position $ 14,998 $ (8,784) -158.6% 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

The District is dependent on New York State and Federal sources for financing day to day operations 
with these two funding sources comprising 87.2% of total Governmental Activities revenue as shown 
in Chart 1 below. This dependency results in sensitivity to changes in the State's fiscal condition as 
well as changes in the State and Federal governments' funding priorities. 

Chart 1: Sources of Revenue for 2016-2017 

State sources 
75.4" 

Propertv ta11es 
12.St. 

other 
0.5" 

The District spent 77.8% of total expenditures on Instruction including salaries and benefits for 
Teachers and Teaching Assistants and instructional supplies and 2.9% providing meals to students 
through the School Food Service Program as shown in Chart 2 below. 

Pupil Transportation services to transport all students who are residents of the District to sites both 
within and outside of the District utilized 5.1 % of total expenditures. 

General Support services such as custodial, maintenance, accounting and administrative services 
made up approximately 12.6% of total expenditures. ,-

Instruction 
n.89' 

---- ------ --------

Chart 2: Expenses for 2016-2017 
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FINANCIAL ANALYSIS OF THE DISTRICT'S FUNDS 

At June 30, 2017, the District's governmental funds reported a combined fund balance of $56.1 million, 
which is an increase of $4.7 million from the prior year combined fund balance of $51.4 million, as 
restated. The fund balance represents the accumulated results of the current and all previous years' 
operations. 

The total fund balance is segregated into non-spendable, restricted, committed, assigned and 
unassigned amounts based on nature of the restriction imposed on the District's ability to use 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 financial statements. As a measure of each fund's liquidity, it 
may be useful to compare both its unassigned fund balance and total fund balance to total fund 
expenditures. 

General Fund 

The General Fund's fund balance at June 30, 2017, is $43.8 million, which is an increase of $7.3 
million from the prior year fund balance of $36.5 million, as restated. Of the balance at June 30, 2017, 
$28.7 million was unassigned. The unassigned fund balance represents 7.4% of the total current year 
General Fund expenditures, while total fund balance represents 11.3% of that same amount. 

JSCB 

At June 30, 2017, JSCB, a blended component unit, reported a fund balance deficit of $3.2 million, 
which is a decrease of $7.3 million from the prior year fund balance of $4.1 million, as restated. The 
entire amount of the fund balance is reserved for use in the related JSCB construction and renovation 
projects to be completed throughout the District. 

GENERAL FUND BUDGETARY HIGHLIGHTS 

The District's original adopted General Fund budget was $411.4 million, consisting of the current year's 
operating budget of $407 .1 million and prior year's encumbrances of $4.3 million. The final budget 
was the same as the original budget. 

The actual charges to appropriations (expenditures) were $22.5 million or 5.5% less than the final 
budget amount of $411.4 million mainly due to health and prescription costs being less than budget 
by $9.0 million. The District is self-insured paying actual claims as incurred, so significant savings were 
recognized from this year's lower than anticipated claim volume and severity as well as cost savings 
from implementing new prescription drug contract pricing and high deductible, Medicaid Advantage 
and EGWP health plans. 

Contract service costs were also less, at $8.9 million below budget, due to the availability of grant 
funding for afterschool programing, private and public school student placements at lower than 
anticipated levels, and actual executed contract amounts less than budgeted estimates for various 
services including Assurance of Discontinuance, translation, social media, and police services 
contracts. 

Additionally, BOCES service costs were $953 thousand less than anticipated due to the closure of the 
BOCES Kasson Road facility that provided special education services to District students and 
differences between the actual and budgeted level of related services to be provided for students' 
individualized education programs (IEPs). Utilities costs were $854 thousand lower with natural gas 
prices remaining at 10-year record lows and electric rates following suit through most of the first half 
of the fiscal year. Transportation costs were $821 thousand less than anticipated for the year based 
on routing efficiencies obtained and lower than anticipated costs for the expanded Centro 
transportation. 
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GENERAL FUND BUDGETARY HIGHLIGHTS (Continued) 

Resources available for appropriation (revenues) excluding the use of fund balance were 
approximately $200 thousand more than the final budgeted amount of $396.1 million. The District had 
lower than anticipated State Aid mainly in the transportation aid expenditure reimbursement category. 
The District had higher than anticipated operating transfers in for indirect cost allocations from the 
School Food Service program and grants as the District received more grants with an indirect cost 
allocation than anticipated. This allocation is designed to help support the administrative costs 
associated with operating the School Food Service and grant funded programs. 

For a more detailed comparison of budget to actual operating results by category, refer to the Required 
Supplementary Information Schedule of Revenues, Expenditures and Encumbrances - Budget and 
Actual for the Year Ended June 30, 2017. 

CAPITAL ASSETS 

At June 30, 2017, the District had $285.4 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 decrease of $208 thousand or 
0.1 % from last year, as restated. The District completed the Building Condition Survey and finalized 
the Greystone project study phase transferring $6.6 million from construction in progress to buildings 
and improvements and software and added an additional $6.9 million to construction in progress as 
major renovations at various schools throughout the District are implemented under Phase II of the 
Joint Schools Construction Board school reconstruction program and the first Smart Schools Bond Act 
(SSBA) project begins. 

Table 4 -Capital Assets at Year End 
(Net of Depreciation/Amortization, in Thousands of Dollars) 

Governmental Activities Percentage 
2016 2017 Change 

(as restated) 
Land $ 1,480 s 1,480 0.0% 

Land Improvements 79 75 -5.1% 

Buildings and Improvements 217,742 216,374 --0.6% 

Furniture and Equipment 2,827 3,030 7.2% 

Vehicles 1,328 1,457 9.7% 

Software 2,412 2,984 23.7% 

construction In Progress 59,770 60,030 0.4% 

Total s 285,638 s 285,430 --0.1% 

More detailed information about the District's capital assets is presented in Note 4 to the financial 
statements. 
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DEBT ADMINISTRATION 

At June 30, 2017, the District had $130.8 million of bonds payable outstanding compared to $143.6 
million last year, a decrease of $12.8 million or 8.9% for the principal payments made during the year. 
The District issued refunding bonds in the current year to refinance existing debt for a lower interest 
rate. As the District continues to renovate aging facilities, it is anticipated debt will increase in future 
years. 

More detailed information about the District's long-term liabilities is presented in Note 5 to the financial 
statements. 

CHALLENGES FACING THE DISTRICT 

As a dependent school district without the authority to raise taxes or issue debt, the District is directly 
affected by Local and State economic conditions. Like many urban based 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), an aging infrastructure and 
decreasing property tax valuations. 

Additionally, a number of policy and funding changes are being deliberated at the Federal level that 
could potentially impact the 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; modifications to the nation's health care system; 
and changes to the Federal Medicaid program. The 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 
more difficult given the age of the school buildings. Nearly 60% of the District's facilities are 80 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. 

All these challenges impact the District's ability to both attract and retain a high quality instructional 
and administrative workforce. 

Table 5 
Age of Active Buildings 

Age of Active School Buildings 
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CHALLENGES FACING THE DISTRICT (Continued) 

As we look forward there are, however, some notable initiatives that will have a positive impact on the 
District's ability to achieve its mission. 

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 project reached the substantial completion stage of 
construction. The H.W. Smith project was substantially complete in December 2013. 

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 11) 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 District. The planning process is completed with JSCB approving the 
Comprehensive Plan in December 2014 and the Office of the State Comptroller approving in June 
2015. Design for the first seven Phase II projects is nearing completion and construction is expected 
to begin in spring 2018. In order to finance the initial design phase of JSCB Phase II projects, the City 
of Syracuse issued Bond Anticipation Notes (BANs) on behalf of JSCB. As of June 30, 2017, JSCB 
BANs in the amount of $29.8 million were outstanding. 

To support the District, the Syracuse City School District Educational Foundation (the-Foundation), an 
independent, non-profit, was formed in 2003 with the mission to supplement, support and enrich the 
student experience to prepare students for a successful future. The Foundation's grants program has 
successfully provided funding for a wide array of educational 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 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 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 the District's 
property tax revenue. The District's property tax revenue was reduced by approximately $310 
thousand in the current fiscal year for these transfers and other adjustments. 

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 
to the State's fiscal challenges, and remained frozen in the 2010-11 and 2011-12 school years. 
Modest increases in school aid were provided beginning in 2012-13 and have continued into 2017-18. 

In February 2014, New Yorkers for Students' Educational Rights (NYSER) filed a lawsuit (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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NEXT YEAR'S BUDGET 

In preparing the 2017-18 operating budget, the DistricMaced several challenges including 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 opening of 
a new charter school with K-2 enrollment, and an overall increase in the District's operating costs. 

The District's portion of the Property Tax Levy increased by less than 1% over the 2016-17 adopted 
budget and State aid increased by approximately 4%. Sales tax revenues are projected to decrease 
by 30%. The budget includes $8.9 million in appropriated fund balance. 

In order to balance the budget, the District will apply for a special apportionment provided pursuant to 
the New York State Laws of 2017 which allows school districts to accrue a portion of their subsequent 
year's State aid into the current fiscal year. 

The District, in conjunction with the City of Syracuse, continues to aggressively manage its spending 
and evaluate opportunities for increased efficiency, consolidation and cost reduction. 

CONTACTING THE DISTRICT FINANCIAL MANAGEMENT 

This financial report is designed to provide our citizens, taxpayers, parents, students, investors and 
creditors with a general overview of the District's finances and to demonstrate the District's 
accountability for the money it receives. 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 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 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF NET POSITION 

JUNE 30, 2017 

ASSETS 
Pooled cash and cash equivalents held by City 
Pooled cash and cash equivalents held by District 
Pooled Restricted cash and cash equivalents held by City 
Pooled Restricted cash and cash equivalents held by District 
Receivables: 

State and Federal aid 
Due from other governments 
Due from City 
Other 

lnventones 
Prepaid expenses 
Capital assets, net of accumulated deprec1at1on/ 

amortization 
Total Assets 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred outflows of resources- TRS Pension 
Deferred outflows of resources- ERS Pension 
Deferred charges 

Total Deferred Outflows of Resources 

LIABILITIES 
Payables. 

Accounts payable 
Accrued expenses 
Accrued payroll 
Due to other governments 
Accrued interest 
Due to Fiduciary Funds 
Bond ant1cIpatIon notes 

Long-term liabI1itIes· 
Due and payable within one year· 

Bonds payable 
Premium on bonds payable 
Compensated absences payable 
Due to retirement systems 
Self-insured employee health plan claims 
Self-insured workers' compensation claims 
Lottery aid payable 

Due and payable In more than one year: 
Bonds payable 
Premium on bonds payable 
Self-insured workers' compensation claims 
Other postemployment benefits 
Net pension liability 
Lottery aid payable 

Total L1ab1lit1es 

DEFERRED INFLOWS OF RESOURCES 
Deferred inflows of resources- TRS Pension 
Deferred inflows of resources- ERS Pension 

Total Deferred Inflows of Resources 

NET POSITION 
Net investment in capital assets 
Restncted 
Unrestricted (deficit) 

Total Net Pos1t1on 

The accompany notes are an integral part of these statements 
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Governmental 
Act1v1lles 

$ 33,212,873 

$ 

131,036 
34,939,953 

16,995 

64,905,219 
183,944 

3,812,613 
3,936,048 
1,616,052 

13,444 

285,429,939 
428,198,116 

118,179,149 
8,957,003 

819,269 

127,955,421 

22,597,331 
5,196,725 
2,458,360 

919,585 
1,059,765 

188,304 
29,800,000 

11,230,185 
842,299 

6,052,718 
24.046,768 

331,156 
5,136,795 
1,016,667 

119,540,561 
7,695,351 

31,757,080 
486,332,866 

25,121,771 
18,033,333 

799,357,620 

9,039,622 
2,254,473 

11,294,095 

179,964,203 
11,690,293 

(446,152,673) 

{254,498,177) 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF ACTIVITIES AND CHANGE IN NET POSITION 
FOR THE YEAR ENDED JUNE 30, 2017 

General support 
Instruction 
Pupil transportation 
Community service 
School food service program 
Interest 

Total 

GENERAL REVENUES 
General property taxes 
Nonproperty taxes 
Use of money and property 

$ 

$ 

Sale of property and compensation for Joss 
Miscellaneous 
State and local sources 
Federal sources 

Total General Revenues 

Change in Net Position 

Total Net Position - beginning of year 

Prior Period Adjustment 

Expenses 

61,621,620 
377,960,666 

24,722,394 
1,111,079 

13,978,080 
6,583,454 

485,977,293 

Total Net Position - beginning of year, as restated 

Total Net Position - end of year 

Program Revenues 
Charges for Operating Grants 

Services & Contributions 

$ $ ~ 

184,829 68,999,819 
480,135 

1,033,685 
273,972 14,942,310 

$ 458,801 $ 85,455,949 

The accompanying notes are an integral part of these statements 
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$ 

$ 

Net (Expense) 
Revenue and 

Change in 
Net Position 

(61,621,620) 
(308,776,018) 

(24,242,259) 
(77,394) 

1,238,202 
{6,583,454) 

(400,062,543) 

58,556,586 
654,940 
262,915 
232,777 
769,217 

328,524,063 
2,277,582 

391,278,080 

(8,784,463) 

(281,544,747) 

35,831,033 

{245,713,714) 

{254,498, 177) 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
BALANCE SHEET - GOVERNMENT AL FUNDS 
JUNE 30, 2017 

Joint Schools 

Special Construction 

General Aid Board 

ASSETS 

CASH 
Pooled cash and cash equivalents held by City $ 33,212,873 $ $ 
Pooled cash and cash equivalents held by District 131,036 

Pooled restricted cash and cash equivalents held by City 1,923,128 29,617,850 

Pooled restricted cash and cash equivalents held by District 

RECEIVABLES 
Due from other funds 4,610,262 

State and Federal aid 45,728,574 17,938,356 

Due from other governments 183,944 

Due from JSCB 2,166,958 

Due from the City 3,812,613 

Other 290,167 3,615,153 

INVENTORY 1,037,120 

PREPAID EXPENSES 13,444 

Tota I assets $ 93,110,119 $ 21,553,509 $ 29,617,850 

LIABILITIES 

PAYABLES· 

Accounts payable $ 17,592,722 $ 3,881,936 $ 
Accrued expenses 4,391,385 805,340 

Accrued payroll 1,787,365 558,536 

Due to other governments 916,755 

Due to other funds 15,761,240 

Due to the District 2,166,958 

NOTES PAYABLE 

Bond antic1pat1on note 29,800,000 

OTHER LIABILITIES: 
Due to retirement systems 24,046,768 

Self-insured workers' compensation claims 1,459,716 

Total liabilities 49,277,956 21,118,467 32,772,298 

FUND BALANCE 

NON-SPENDABLE 1,050,564 

RESTRICTED 435,042 (3,154,448) 

ASSIGNED 14,122,478 

UNASSIGNED 28,659,121 

Total fund balance 43,832,163 435,042 (3,154,448) 

Total liabilities and fund balance $ 93,110,119 $ 21,553,509 $ 29,617,850 

The accompanying notes are an integral part of these statements 
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Total 

NonmaJor Governmental 
Governmental Funds 

$ $ 33,212,873 

131,036 

3,398,975 34,939,953 

16,995 16,995 

10,962,674 15,572,936 

1,238,289 64,905,219 
183,944 

2,166,958 

3,812,613 
30,728 3,936,048 

578,932 1,616,052 

13,444 

$ 16,226,593 $ 160,508,071 

$ 1,122,673 $ 22,597,331 

5,196,725 

112,459 2,458,360 

2,830 919,585 
15,761,240 

2,166,958 

29,800,000 

24,046,768 

1,459,716 

1,237,962 104,406,683 

578,932 1,629,496 
14,409,699 11,690,293 

14,122,478 

28,659,121 

14,988,631 56,101,388 

$ 16,226,593 $ 160,508,071 



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, 2017 

Amounts reported for governmental activities in the statement of net position are different because: 

Total governmental fund balances 

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

Deferred charges recorded as incurred in the funds 

GASB 68 related government wide activity 
Deferred outflows of resources 
Net pension liability 
Deferred inflows of resources 

Accrued interest not paid and therefore not reported in the funds 

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. 

Net position of governmental activities 

The accompanying notes are an integral part of these statements 
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$ 56,101,388 

285,429,939 

819,269 

127,136,152 
(25,121,771) 
(11,294,095) 

(1,059,765) 

(686,509,294) 

$ (254,498,177) 



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, 2017 

Joint Schools Total 

Special Construction NonmaJor Governmental 
General Aid Board Governmental Funds 

REVENUES 
General property taxes $ 58,556,586 $ $ $ - $ 58,556,586 
Nonproperty taxes 654,940 654,940 
Charges for services 184,829 184,829 
Use of money and property 262,761 154 262,915 
Sale of property and 

compensation for loss 232,777 232,777 
Miscellaneous 769,217 769,217 
State and local sources 327,268,491 30,996,578 1,627,750 359,892,819 
Federal sources 1,563,970 39,517,061 713,612 13,716,558 55,511,201 
Surplus food 853,574 853,574 
Sales - School Food Service Program 273,972 273,972 
Pass-through New York State funding from the District 11,826,463 11,826,463 

Total revenues 389,493,571 70,513,639 12,540,075 16,472,008 489,019,293 

EXPENDITURES 
General support 55,255,037 7,221,308 62,476,345 
Instruction 285,513,075 70,699,999 356,213,074 
Pupil transportation 22,721,568 491,966 23,213,534 
Community service 1,059,155 1,059,155 
Pass-through New York State funding to JSCB 11,826,463 11,826,463 
Debt service 

Principal 105,000 6,865,000 6,315,660 13,285,660 
Interest 721,290 4,961,463 1,816,215 7,498,968 

Debt issuance costs 439,315 439,315 
Cost of sales 6,055,108 6,055,108 
Capital outlay 5,194,204 1,707,407 6,901,611 

Total expenditures 376,142,433 72,251,120 17,459,982 23,115,698 488,969,233 

Excess (deficiency) of revenues 
over expenditures 13,351,138 (1,737,481) (4,919,907) (6,643,690) 50,060 

OTHER FINANCING SOURCES AND USES 
BANs redeemed from appropriations 105,000 105,000 
Premium on issuance of bond anlicIpatIon note 231,633 231,633 
Proceeds from debt 3,500,000 3,500,000 
Proceeds of refunding bonds 29,260,000 29,260,000 
Premium on issuance of debt 367,608 367,608 
Premium on refunding bonds 4,663,314 4,663,314 
Deposit to escrow agent (33,483,998) (33,483,998) 
Operating transfers in 6,765,831 3,954,765 8,798,812 19,519,408 
Operating transfers out (12,750,175) (2,149,636) (3,067,392) (1,552,205) (19,519,408) 

Total other sources (uses) (5,984,344) 1,805,129 (2,291,443) 11,114,215 4,643,557 

Excess (deficiency) of revenues 
and other sources over 

Net change in fund balance 7,366,794 67,648 (7,211,350) 4,470,525 4,693,617 

Fund balance - beginning of year 34,869,323 367,394 5,652,948 10,518,106 51,407,771 

Prior period adjustment 1,596,046 (1,596,046) 

Fund balance - beginning of year, as restated 36,465,369 367,394 4,056,902 10,518,106 51,407,771 

Fund balance - end of year $ 43,832,163 $ 435,042 $ (3,154,448) $ 14,988,631 $ 56,101,388 

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 STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGE IN FUND BALANCE OF GOVERNMENTAL FUNDS TO THE 
STATEMENT OF ACTIVITIES AND CHANGES IN NET POSITION 
FOR THE YEAR ENDED JUNE 30, 2017 

Net Change in Fund Balance - Total Governmental Funds 

Amounts reported for governmental activities in the Statement of Activities 
and Change in Net Position are different because: 

Capital outlays, net of disposals are expenditures in governmental funds, but are 
capitalized in the statement of net position. 

Depreciation is not recorded as an expenditure in the governmental funds, but is recorded 
in the statement of activities. 

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. 

In the statement of activities, interest is accrued on 
outstanding bonds, whereas in governmental funds, an 
interest expenditure is reported when due. 

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. 

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. 

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 assets. 

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. 

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. 

Change in Net Position of Governmental Activities 

The accompanying notes are an integral part of these statements 
23 

$ 

$ 

4,693,617 

(9,677,680) 

9,468,934 

13,180,660 

683,881 

(22,366,563) 

(460,388) 

33,483,998 

(32,760,000) 

(5,030,922) 

(8,784,463) 



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, 2017 

ASSETS 
Restricted cash held by District 
Due from other funds 

Total assets 

LIABILITIES 
Due to other funds 
Other liabilities 

Total liabilities 

NET POSITION 
Held in trust for scholarships 

Private 
Purpose 
Trusts 

$ 178,890 

178,890 

22,190 

22,190 

$ 156,700 

The accompanying notes are an integral part of these statements 
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Agency 

$ 156,008 
210,494 

366,502 

366,502 

$ 366,502 



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, 2017 

ADDITIONS 
Contributions 

Total additions 

DEDUCTIONS 
Loss on investment 
Scholarships and awards 

Total deductions 

Change in net position 

Net position - beginning of year 

Net position - end of year 

The accompanying notes are an integral part of these statements 
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$ 

$ 

Private 
Purpose 
Trusts 

22,584 

22,584 

4,393 
22,190 

26,583 

(3,999) 

160,699 

156,700 



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 2017 

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 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 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 District is based upon criteria set forth by GASS Statement 61, 
The Financial Reporting Entity: Omnibus - an amendment of GASB Statements No. 14 and 
No. 34. Under GASS Statement 61, the District is a blended component unit of the City of 
Syracuse, New York (the City). 

The accompanying financial statements present the activities of the District including the 
Extraclassroom Activity Funds (the ECA Funds). 

The ECA Funds are independent of the District with respect to financial transactions and the 
designation of student management, however, the Board of Education exercises general 
oversight of these funds. The District accounts for the ECA Funds in the Agency Fund. 
Separate audited financial statements (cash basis) of the ECA Funds can be found at the 
District's business office. 

Joint Schools Construction Board Blended Component Unit (JSCB) 

Under GASS Statement 61, JSCB is a blended component unit of the District based on the 
criteria that JSCB provides services almost exclusively to the 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 and Changes in Net Position 
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 and Changes in Net Position presents a comparison between 
program expenses and revenues for each function of the District's governmental activities. 
Direct expenses 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 information about the District's funds and 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 District reports the following major governmental funds and blended component unit: 

General Fund 
This is the District's primary operating fund. It accounts for all financial 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 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 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. 

27 



1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

B. Basis of Presentation (Continued) 

The 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 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 District is the beneficiary 
of the earnings on the principal. 

Fiduciary activities are those in which the 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 District, and are not available to 
be used. The District reports the following fiduciary funds: 

Private Purpose Trusts Fund 
This fund is used to account for assets held by the District under a trust agreement for 
individuals, private organizations, or other governments and are therefore not available 
to support the District's own programs. 

Agency Fund 
This fund is strictly custodial in nature and does not involve the measurement of results 
of operations. Assets are held by the 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 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. The District considers all 
revenues reported in the governmental funds to be available if the revenues are collected 
within ninety days after the end of the fiscal year. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

C. Measurement Focus and Basis of Accounting (Continued) 

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 District within two years from the return of unpaid taxes 
to the City. 

Intergovernmental Revenues - Grants 
Revenues and expenditures from Federal and State grants are typically recorded in the 
general and special revenue funds. The 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: 

Indirect Expenses 

Current (further classified by function) 

Debt Service 
Cost of Sales 
Capital Outlay 

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) 

lnterfund Transfers and lnterfund Receivables and Payables 
The operations of the District include transactions between funds. These transactions may 
be temporary in nature, such as with interfund borrowing. The 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. lnterfund 
receivables and payables may be netted on the accompanying governmental funds balance 
sheet when it is the District's practice to settle these amounts at a net balance based 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 District's policy 
to use restricted resources first, then unrestricted resources as they are needed. 

E. Cash and Cash Equivalents 

The District's cash and cash equivalents consist of cash on hand, demand deposits, 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. 

JSCB's cash and cash equivalents consist of restricted cash held for project 
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. 

New York State (the State) law governs the District's investment policies. Resources 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. 

30 



1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

E. Cash and Cash Equivalents (Continued) 

Custodial Credit Risk is the risk that in the event of a bank failure, the District's 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 financial institution 
or collateralized by securities held by the pledging financial institution's trust department but 
not in the District's name. The District's aggregate bank balances that were not covered by 
depository insurance were not exposed to custodial credit risk at June 30, 2017. 

The 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 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 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 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 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 

Land improvements 
Buildings and improvements 
Furniture and equipment 
Vehicles 
Software 

J. Deferred Outflows and Inflows of Resources 

Estimated 
Useful Lives 

20 years 
39 years 

6-10 years 
3 - 9 years 
5-10 years 

In addition to assets, the Statement of Net Position includes a separate section for deferred 
outflows of resources. This financial statement element represents a consumption of net 
position that applies to a future period(s) and so will not be recognized as an outflow of 
resources (expense/expenditure) until then. The District has $127,955,421 in deferred 
outflows of resources which is comprised of TRS and ERS Pension amounts and deferred 
losses on the early retirement of debt at June 30, 2017 as described in Note 5 and Note 7, 
respectively. The District has $11,294,095 in deferred inflows of resources which is 
comprised of TRS and ERS Pension amounts at June 30, 2017 as described in Note 7. 

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 

District employees participate in the New York State and Local Employees' Retirement 
System (NYSERS) and the New York State Teachers' Retirement System (NYSTRS). 

In addition to providing pension benefits, the 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 
retirement. Substantially all of the District's employees may become eligible for these 
benefits if they reach normal retirement age while working for the 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 District and 
the retired employee. See Note 8 for further information. There are currently approximately 
7,100 individuals receiving benefits under the plan. 

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: 

a. Net investment in capital assets - consists of capital assets including restricted capital 
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. 

b. Restricted net position - reports net position when constraints are placed on the 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: 

Special Aid Fund 
Joint Schools Construction Board (JSCB) 
School Food Service Fund 
Capital Projects 
Debt Service 
Permanent Fund 

Total restricted net position 
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$ 

$ 

435,042 
(3,154,448) 
8,337,920 
5,518,433 

536,351 
16 995 

11,690,293 



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 District. 

Fund Statements 

Classification of fund balance reflects spending constraints on resources, rather than 
availability for appropriation to provide users more consistent and understandable 
information about a governmental fund's net resources. Constraints are broken down into 
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 $1,050,564 and the inventory in the School Food Service Fund of 
$578,932. 

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 
pursuant to constraints imposed by formal action of the school district's highest level 
of decision making authority, i.e., the Board of Education. The District has no 
committed fund balances as of June 30, 2017. 

d. Assigned - Includes amounts that are constrained by the District's intent to be 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 Balance in the 
General Fund. As of June 30, 2017, the District's General Fund encumbrances 
amounted to $2,022,478, classified as follows: 

General Fund encumbrances: 

General Support 

Instruction 

Transportation 

Total General Fund encumbrances 

$ 

$ 

703,563 

1,051,161 

267,754 

2,022,478 

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 District appropriated $8,900,000 of fund balance to be used to fund fiscal 
year 2017-2018 operating expenditures. The District also assigned $3,200,000 to fund 
the estimated November 2019 JSCB debt service payment for Phase II Projects. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

N. Equity Classifications (Continued) 

Fund Statements (Continued) 

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 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 

The District's policy is to apply expenditures against non-spendable 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. 

0. Economic Dependency 

The District receives significant funding from the U.S. Department of Agriculture, the U.S. 
Department of Education and other Federal, State, and Local sources. Curtailment of such 
revenue would have a significant impact on the District's programs. 

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 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. lnterfund receivables and payables exist primarily due to this cash management 
practice, as well as normal delays in processing interfund transfers and reimbursement. 
lnterfund 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, 2017 and balances at June 30, 2017: 

lnterfund lnterfund 

Fund Receivable Payable Revenues Expenditures 

General $ 6,777,220 $ $ 6,765,831 $ 12,750,175 
Special aid 15,761,240 3,954,765 2,149,636 
JSCB 2,166,958 3,067,392 
School food service 8,210,503 1,548,803 
Capital projects 2,215,820 663,535 3,402 
Debt service 536,351 8,135,277 
Private purpose trust 22,190 
Agency 210 494 

Total $ 17,950,388 $ 17,950,388 $ 19,519,408 $ 19,519,408 

36 



4. CAPITAL ASSETS 

Capital asset activity for the year ended June 30, 2017: 

Begmnrng As restated 

Balance at Prior period Balance at Add1t1ons/ Disposals/ Balance at 

June 30. 2016 adIustment June 30. 2016 Transfers Transfers June 30, 2017 

Land (not depreciable) $ 1,480,325 $ - $ 1,480,325 $ $ $ 1,480,325 

Land improvements 3,981,647 3,981,647 3,981,647 

Buildings and improvements 410,254,403 410,254,403 10,345,713 420,600,116 

Furnrture and equipment 14,053,291 14,053,291 811,521 (4,794,728) 10,070,084 

Vehicles 4,992,092 4,992,092 726,037 (682,655) 5,035,474 

Software 6,700,080 6,700,080 1,481,976 (662,171) 7,519,885 

Construction m progress 

(not depreciable) 23,938,714 35,831,033 59,769,747 6 901 610 (6,641,326) 60,030,031 

Total capital assets 465,400.552 35 831 033 501,231.585 20 266,857 (12,780.880) 508,717,562 

Less: Accumulated 

deprec1at1on/amort1zation · 

Land improvements (3,902,532) (3,902,532) (4,143) (3,906,675) 

Bu1ld1ngs and improvements (192,512,249) (192,512,249) (11,714,861) (204,227,110) 

Furnrture and equipment (11,226,306) (11,226,306) (608,287) 4,794,728 (7,039,865) 

Vehicles (3,664,095) (3,664,095) (596,606) 682,655 (3,578,046) 

Software (4,287,718) (4,287.718) (910,380) 662 171 (4 535 927) 

Total accumulated depreciation/ 

amortIzatIon (215,592,900) (215,592,900) (13,834,277) 6,139,554 (223,287,623) 

Capital assets, net $ 249 80Z 652 $ 35 831 033 $ 285638685 $ 6 432 580 $ (6 641 326) $ 285429 939 

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 
Support service: 

General 
Pupil transportation 
School food service 

Total depreciation/amortization expense 
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$ 

7,591,851 

1,331,538 
494,742 

50,803 

9,468,934 



5. CAPITAL INDEBTEDNESS 

The 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, 2017: 

Bonds payable. 

Balance at 

July 1. 2016 Reductions 

Balance at 

June 30. 2017 

Amount due 

in one year 

Due 1n 

more than 

Bonds payable $ 143,556,406 $ 32,760,000 $ 45,545,660 $ 130,770,746 $ 11,230,185 $ 119,540,561 
Premiums on bonds 

payable 5,457,080 5,030,922 1,950,352 8,537,650 842,299 7 695 351 

Total bonds payable 149,013.486 37,790.922 47,496,012 139,308,396 12.072.484 127,235.912 

Other liabilities: 
Compensated absences 

payable 4,618,337 11,378,417 9,944,036 6,052,718 6,052,718 
Other postemployment 

benefits 462,086,271 42,787,319 18,540,724 486,332,866 486,332,866 

Due to retirement systems 26,356,978 23,981,145 26,291,355 24,046,768 24,046,768 
Self-insurance health plan 

claims 1,394,402 54,172,537 55,235,783 331,156 331,156 
Self-insurance workers' 

compensation claims 38,104,417 4,094,799 5,305,341 36,893,875 5,136,795 31,757,080 

Net pension liability 

Lottery aid payable 

Total other hab1hties 

Long-term hab11it1es 

21,238,050 

20,066,667 

3,883,721 

1016667 

25,121,771 

19,050,000 1016667 

25,121,771 

18,033,333 

573,865,122 140,297,938 116,333.906 597,829,154 36,584,104 561.245,050 

$ 722 878 608 $ 178 088 860 $ 163 829 918 $ 737 137 550 $ 48 656 588 $ 688 480 962 

Payments on bonds payable, with the exception of JSCB, that pertain to the District's 
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 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. 
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5. CAPITAL INDEBTEDNESS (Continued) 

Revenue and Bond Anticipation Notes Payable (Continued) 

The District's short-term debt activity for the year ended June 30, 2017: 

Balance at Balance at 
July 1, 2016 Redeemed June 30, 2017 

Revenue anticipation =$====- $ 68,439.000 $68,439,000 =$==== 
notes 

The JSCB's short-term debt activity for the year ended June 30, 2017: 

Balance at 
July 1, 2016 

Balance at 
Redeemed June 30, 2017 

Bond anticipation notes $ 7.905.000 $ 31,800.000 $ 9.905.000 $ 29,800.000 

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 District. Appropriations are provided for redemption of the obligations and interest thereon 
in the budget of the District. Bonds outstanding at June 30, 2017 consisted of the following: 

Maturity Interest Balance 
Date of Issuance Date Rate June 30, 2017 

May 15, 2014 2019 2.000 - 5.000 $1.095.000 
July 28, 2005 2019 2.625 - 5.000 32,665 
September 30. 2010 2019 2.000 - 4.000 3,015,000 
July 28. 2005 2021 3.000 - 5.000 3.515.000 
June 3. 2009 2022 4.000 - 5.000 236.676 
September 30, 2010 2022 2.000 - 4.000 4,655,000 
June 13. 2012 2022 2.000 - 5.000 478,000 
June 15, 2010 2023 2.500 - 5.000 278.405 
June 15. 2008 2024 3.250 - 5.000 7.200,000 
May 15. 2014 2025 2.000 - 5.000 5,850,000 
May 28. 2015 2027 4.000 - 5.000 6,255,000 
December 23, 2010 2027 3.000 - 6.000 23,195,000 
July 12, 2011 2027 5.428 15,000,000 
July 12. 2011 2028 3.000 - 5.000 20,730.000 
June 1. 2007 2030 4.000 - 5.000 6,475,000 
April 20, 2017 2030 3.000 - 5.000 29,260,000 
June 23. 2017 2032 3.000 - 5.000 3,500,000 

Totals $ 130.770,746 
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5. CAPITAL INDEBTEDNESS (Continued) 

Bonds Payable (Continued) 

On April 20, 2017, the District issued $29,260,000 in SIDA revenue bonds with an average 
coupon rate of 4.68% to advance refund $32,365,000 of outstanding JSCB Series 2008A SIDA 
bonds with interest rates of 4.00% - 5.25%. The net proceeds of $33,483,998 (including a 
premium of $4,663,314 and $439,316 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 for those bonds has been removed from the District's 
financial statements. This refunding decreases total debt service payments over the next 14 
years by $3,441,725 resulting in an economic gain (difference between the present values of the 
debt service payment on the old and new debt) of approximately $3,346,000. 

Bonds payable as of June 30, 2017 are as follows: 

Years Ending June 30: Principal Interest 

2018 $ 11,230,185 $ 6,018,773 
2019 13,728,863 5,506,250 
2020 12,885,715 4,927,683 
2021 13,428,191 4,338,703 
2022 13,006,860 3,767,488 
2023-2027 58,730,932 11,239,986 
2028-2032 7.760.000 480 331 

Totals $ 130,770,746 $ 36,279,214 

Interest and related expenses on all debt for the year was composed of: 

Interest paid - capital indebtedness 
Less: Interest accrued in the prior year 

Amortization of bond premiums 

Plus: Deferred loss on refunding 
Interest accrued in the current year 

Total expense 

$ 7,267,335 
(1,243,966) 

(842,299) 

342,619 
1.059.765 

$ 6,583,454 

6. OPERA TING LEASE COMMITMENTS AND LEASED ASSETS 

Total 

$ 17,248,958 
19,235,113 
17,813,398 
17,766,894 
16,774,348 
69,970,918 

8.240.331 

$ 167,049,960 

The District leases property and equipment under operating leases. Total rental expenditures 
on such leases for the fiscal year ended June 30, 2017 were approximately $920,000. The 
minimum future non-cancelable operating lease payments as of June 30, 2017 are as follows: 

$ 847,977 
2019 608,351 
2020 304,772 
2021 270,837 
Thereafter 130.923 

Total $ 2,162,860 
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7. PENSION PLANS 

New York State and Local Employees' Retirement System (ERS) 

The District participates in the New York State and Local Employee's Retirement System (ERS) 
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 NYSE RS 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 District also participates in the Public 
Employees' Group Life Insurance Plan (GLIP), which provides death benefits in the form of life 
insurance. NYSERS is included in the State's financial report as a pension trust fund. That report, 
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% percent 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% percent of their salary for 
their entire length of service. Under the authority of NYS RSSL, the Comptroller annually certifies 
the actuarially determined rates expressly used in computing the employers' contributions based 
on salaries paid during NYSERS' fiscal year ending March 31. Contributions for the current year 
and two preceding years were equal to 100 percent of the contributions required, and were as 
follows: 

2017 
2016 
2015 

NYSERS 

$ 5,408,869 
$ 5,655,864 
$ 5,816,753 

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 in excess of 7 percent of employees' covered 

pensionable salaries, with the first payment of those pensions' costs not due until the fiscal 
year succeeding that fiscal year in which the bonding/amortization was instituted. 

• For SFY 2005-06, the amount in excess of 9.5 percent of employees' covered pensionable 
salaries. 

• For SFY 2007-08, the amount in excess of 10.5 percent of the employee's covered 
pensionable salaries. 

This law requires all participating employers to make payments on the current basis, while bonding 
or amortizing existing unpaid amounts relating to the NYSERS' fiscal years ending March 31, 2005 
through 2008. 
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7. PENSION PLANS (Continued) 

New York State and Local Employees' Retirement System {ERS) {Continued) 

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 
employees' covered pensionable salaries, with the first payment of those pension costs not 
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 
percent depending on the gap between the increase or decrease in the System's average 
rate and the previous graded rate. 

• For subsequent State fiscal years in which the System's average rates are lower than the 
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 
amortizing existing unpaid amounts relating to the System's fiscal years when the local employer 
opts to participate in the program. All amounts due were remitted in full to NYSERS. No portion 
of the District's retirement bill was amortized or bonded as of June 30, 2017. 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2017, the District reported a net pension liability of $12,934,726 for its proportionate 
share of the NYSERS net pension liability. The net pension liability was measured as of March 
31, 2017, and the total pension liability used to calculate the net pension liability was determined 
by the actuarial valuation as of that date. The District's proportion of the net pension liability was 
based on a projection of the District's long-term share of contributions to the pension plan relative 
to the projected contributions of all participating members, actuarially determined. 

At June 30, 2017, the District's proportion was 0.1376588% percent. 
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7. PENSION PLANS (Continued) 

New York State and Local Employees' Retirement System (ERS} (Continued} 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

For the year ended June 30, 2017, the District recognized pension expense of $7,328,207. At 
June 30, 2017, the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Deferred OutllcMs Deferred lnllows 
or Resources or Resources 

Differences betWeen expected and actual experience $ 324.132 $ 1,964,211 
Changes ii assumpllonS 4,418,976 
Net <lllference lletWeell projecte<I and actual earnings on pension plan Investments 2,583,589 
Changes ii proportion an<1 <111Jerences belWeen tile D1Str1crs 

contributions an<I proportionate share of contribtJ!Jons 217,816 290,262 
Conlllbutlons subsequent to tile measurement <late 1,412490 

Tola! $ 8,9571003 $ 2,254,473 

The other amounts reported as deferred outflows of resources and deferred inflows of resources 
related to pensions will be recognized in pension expense as follows: 

2018 $ 2,374,476 
2019 2,374,476 
2020 2,240,060 
2021 (1,698,972) 

$ 5,290,040 

Actuarial Assumptions 
The total pension liability at March 31, 2017 was determined by using an actuarial valuation as 
of April 1, 2016, with update procedures used to roll forward the total pension liability to March 
31, 2017. 

The actuarial valuation used the following actuarial assumptions: 

Actuarial cost method 
Inflation 
Salary scale 
Projected COLAs 

Decrements 

Mortality improvement 
Investment rate of return 

Entry age normal 
2.50% 
3.8 percent indexed by service 
1.3% compounded annually 
Developed from the Plan's 2015 experience period April 1, 
2010 through March 31, 2015 study of the 
Society of Actuaries Scale MP-2014 
7.0% compounded annually, net of investment expenses 
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7. PENSION PLANS (Continued) 

New York State Local Employees' Retirement System (ERS) (Continued) 

Actuarial Assumptions (Continued) 
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. 

Best estimates of arithmetic real rates of return for each major asset class included in the target 
asset allocation as of March 31, 2017 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 4.55 
International Equity 14.0 6.35 
Private Equity 10.0 7.75 
Real Estate 10.0 5.80 
Absolute Return 2.0 4.00 
Opportunistic Portfolio 3.0 5.89 
Real Assets 3.0 5.54 
Bonds & Mortgages 17.0 1.31 
Cash 1.0 (0.25) 
Inflation-Indexed Bonds 4.0 1.50 

100% 

Discount Rate 
The discount rate used to calculate the total pension liability was 7.0%. 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 
statutorily required rates, actuarially. Based upon the assumptions, the Plan's fiduciary net 
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 
The following presents the District's proportionate share of the net pension liability calculated 
using the discount rate of 7.0%, as well as what the District's proportionate share of the net 
pension liability would be if it were calculated using a discount rate that is 1% lower (6.0%) or 
1 % higher (8.0%) than the current rate: 

Proportionate Share of Net Pension Liability (Asset) 
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1% 
Decrease 

6.00% 

Current 
Discount 
7.00% 

1% 
Increase 

8.00% 

$ 41,310,952 $ 12,934,726 $ (11,057,320) 



7. PENSION PLANS (Continued) 

New York State and Local Employees' Retirement System (ERS) (Continued) 

Pension Plan Fiduciary Net Position 
The components of the current-year net pension liability of the employers as of March 31, 2017 
were as follows: 

Total pension liability 
Net position 
Net pension liability (asset) 

Fiduciary net position as a percentage of total pension liability 

District's proportionate 

Pension Plan's share of Plan's 

Fiduciary Net Position Fiduciary Net Position 

$ 177,400,586,000 $ 244,207,518 
(168,004,363,000) (231,272,790) 

$ 9,396,223,000 $ 12,934,728 

94.7% 94.7% 

New York State Teachers' Retirement System (NYSTRS) 

District's 

allocation 

percentage as 

determined by 

the Plan 

0.1376588% 
0.1376588% 

0.1376588% 

The District participates in the New York State Teachers' Retirement System (NYSTRS). 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. 

The New York State Teachers' Retirement Board 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 
membership. Pursuant to Article 11 of the Education Law, the New York State Teachers' 
Retirement Board establishes rates annually for NYSTRS. 
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7. PENSION PLANS (Continued) 

New York State Teachers' Retirement System (NYSTRS) (Continued) 

Contributions (Continued) 
The District is required to contribute at an actuarially determined rate. The 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: 

2017 
2016 
2015 

NYSTRS 

$25,031,917 
$29,174,990 
$ 27,027,205 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2017, the District reported a net pension liability of $12,187,045 for its proportionate 
share of the NYSTRS net pension liability. The net pension liability was measured as of June 
30, 2016, and the total pension liability used to calculate the net pension asset was determined 
by the actuarial valuation as of that date. The District's proportion of the net pension liability was 
based on a projection of the Districts' long-term share of contributions to the pension plan relative 
to the projected contributions of all participating members, actuarially determined. 

At June 30, 2017 the District's proportionate share was 1.137868%, which was a decrease from 
the 1.051631% proportionate share measured at June 30, 2016. 

For the year ended June 30, 2017, the District recognized pension expense of $19,423,533. At 
June 30, 2017 the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Differences between expected and actual expenence 
Changes In assu~lonS 
Net difference between projected and actual earnings on pension plan Investments 
ChangeS In proportion and differences between the Dlstrlct's 

contributions and proportionate share of contributions 
COntributlons subsequent to the measurement date 

Total 
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s 

s 

Deferred Outnows 
Of Resourtes 

69,425,168 
27,402.886 

563,021 
20,788,074 

118,179,149 

Deferred lnfloWs 
of Resourtes 

s 3,959,036 

5,080.586 

s 9,039,622 



7. PENSION PLANS (Continued) 

New York State Teachers' Retirement System (NYSTRS} (Continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

The District recognized $118,179,149 as a deferred outflow of resources related to pensions 
resulting from the District's contributions subsequent to the measurement date that are 
recognized as a reduction to the net pension liability for the year ended June 30, 2017. Other 
amounts reported as deferred outflows/ (inflows) of resources related to pensions will be 
recognized in pension expense as follows: 

Plan year ending: 

2017 $ 7,732,665 
2018 7,732,665 
2019 29,014,503 
2020 22,393,104 
2021 9,867,513 
Thereafter 11,611,003 

$ 88,351,453 

Actuarial Assumptions 
The total pension liability at the June 30, 2016 measurement date was determined by an 
actuarial valuation as of June 30, 2015, with update procedures used to roll forward the total 
pension liability to June 30, 2016. Total pension liability at the June 30, 2014 measurement date, 
was determined by an actuarial valuation as of June 30, 2013, with update procedures used to 
roll forward the total pension liability to June 30, 2014. These actuarial valuations used the 
following actuarial assumptions: 

Inflation 
Projected Salary Increases 

Projected COLAs 
Investment Rate of Return 

2.50% 
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% 

1.5% compounded annually 
7.5% compounded annually, net of pension plan investment 
expense, including inflation. 

Morality rates are based on plan member experience, with adjustments for mortality 
improvements based on society of Actuaries Scale MP-2014. 

The actuarial assumptions used in the June 30, 2015 valuation 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) 

New York State Teachers' Retirement System (NYSTRS) (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 valuation date of June 30, 2015 (see the discussion of 
the pension plan's investment policy) are summarized in the following table: 

Target Long-term expected 
Allocations expected real 

Asset Type in% rate of return in % 

Domestic Equity 37.0 6.1 
International Equity 18.0 7.3 
Real Estate 10.0 5.4 
Alternative Investments 7.0 9.2 
Domestic Fixed Income Securitie~ 17.0 1.0 
Global Fixed Income Securities 2.0 0.8 
Mortgages 8.0 3.1 
Short-term fixed income 1.,Q 0.1 

Discount Rate 
The discount rate used to measure the total pension liability was 7.5%. 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 
NYSTRS' fiduciary net 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 (Asset) to the 
Discount Rate Assumption 
The following presents the net pension liability (asset) of the District using the discount rate of 
7.50 percent, as well as what the school districts' net pension liability (asset) would be if it were 
calculated using a discount rate that is 1-percentage-point lower (6.5 percent) or 1-percentage
point higher (8.5 percent) than the current rate: 

Proportionate Share of Net Pension Liability (Asset) 
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1% 
Decrease 

6.50% 

$159,007,704 

Current 
Discount 
7.50% 

1% 
Increase 

8.50% 

$ 12,187,045 $(110,958,427) 



7. PENSION PLANS (Continued) 

New York State Teachers' Retirement System (NYSTRS) (Continued) 

Pension Plan Fiduciary Net Position 
The components of the collective net pension liability (asset) of the participating school districts 
as of June 30, 2017, were as follows: 

Total pension liability 
Net position 
Net pension liability (asset) 

Fiduciary net position as a percentage of total pension liability 

8. OTHER POSTEMPLOYMENT BENEFITS 

District's proportionate 

Pension Plan's share of Plan's 

Fiduciary Net Position Fiduciary Net Position 

$ 108,577,184,039 $ 1,235,465,032 
(107,506,142,099) (1,223,277,992) 

$ 1,071,041,940 $ 12,187,041 

99.01% 99.01% 

District's 

allocation 

percentage as 

determined by 

the Plan 

1.1378680% 
1.1378680% 

1.1378680% 

The District calculates and records a net other postemployment benefit obligation (OPES) at 
year-end. The net other postemployment benefit obligation is basically the cumulative difference 
between the actuarially required contribution and the actual contribution made. Prior to adoption, 
the District reported the cost of retiree benefits on a pay-as-you-go basis. 

Plan Description 
The District provides OPES to its employees under a single-employer, self-insured, defined 
benefit healthcare plan administered by a third-party. The healthcare plan provides medical and 
prescription drug coverage to eligible retirees and their spouses. 

Benefit provisions are established and amended through negotiations between the District and 
the respective unions. 

Retiree benefits continue for the life of the retiree. The retiree's survivor(s) have the option to 
continue to receive health insurance coverage benefits by paying for the coverage at the 
District's full premium rate. 
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued) 

Funding Policy 
The contribution requirements of plan members and the District are established on an annual 
premium equivalent rate calculated by an actuarial firm based on an actuarial valuation of 
projected financing requirements. 

For the year ended June 30, 2017, District contributions for retiree healthcare plan costs, net of 
retiree contributions of $1.2 million, amounted to approximately $18.5 million. 

Annual OPEB Cost 
The District's annual OPEB cost is calculated based on the annual required contribution of the 
employer (ARC), an amount actuarially determined in accordance with the parameters of GASB 
Statement 45. The ARC represents a level of funding that, if paid on an ongoing basis, is 
projected to cover normal cost each year and the amortized amount of any unfunded actuarial 
liabilities (UAAL) over a period of thirty years. The following table shows the components of the 
District's annual OPEB cost for the year ended June 30, 2017, the amounts actually contributed 
to the plan, and changes in the District's net OPEB obligation: 

Annual required contribution 
Interest on net OPEB obligations 
Adjustment to annual required contribution 

Annual OPEB cost 
Contributions made 

Increase in net OPEB obligation 
Net OPEB obligation - beginning of year 

Net OPEB obligation - end of year 

$ 51,026,363 
18,483,451 

(26,722,495) 

42,787,319 
(18,540,724) 

24,246,595 
462,086,271 

$ 486,332.866 

The District's annual OPEB cost. the percentage of annual OPEB cost contributed to the plan, 
and the net OPES obligation for 2017 and the preceding two years were as follows: 

Fiscal Year Ended 

June 30, 2015 
June 30, 2016 
June 30, 2017 

Annual OPEB 
Cost 

$ 80,461,994 
$ 41,107,227 
$ 42,787,319 

Funded Status and Funding Progress 

Percentage of 
Annual OPES 

Cost 
Contributed 

31.06% 
57.01% 
43.33% 

Net OPEB 
Obligation 

$ 444,412,719 
$ 462,086,271 
$ 486,332,866 

As of June 30, 2017, the most recent actuarial valuation date, the actuarial accrued liability for 
benefits was $603 million and there were no plan assets. The covered payroll (annual payroll 
of active employees covered by the plan) was $228 million, and the ratio of the liability to the 
annual covered payroll was 264%. 
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued) 

Funded Status and Funding Progress (Continued) 
Actuarial valuations of an ongoing plan involve estimates of the value of reported amounts and 
assumptions about the probability of occurrence of events far into the future. Examples include 
assumptions about future employment, mortality, and the healthcare cost trend. Amounts 
determined regarding the funded status of the plan and the annual required contributions of the 
employer are subject to continual revision as actual results are compared with past expectations 
and new estimates are made about the future. The schedule of funding progress, presented as 
required supplementary information following the notes to the financial statements, presents 
multiyear trend information about whether the actuarial value of plan assets is increasing or 
decreasing over time relative to the actuarial liability for benefits. 

Actuarial Methods and Assumptions 
Projections of benefits for financial reporting purposes are based on the substantive plan (the 
plan as understood by the employer and the plan members) and include the types of benefits at 
the time of each valuation and on the historical pattern of cost sharing benefit costs between the 
employer and plan members to that point. The actuarial methods and assumptions used include 
techniques that are designed to reduce the effects of short-term volatility in actuarial accrued 
liabilities and the actuarial value of assets, consistent with the long-term perspective of the 
calculations. 

In the June 30, 2017 actuarial valuation the projected unit credit cost method was used. The 
actuarial assumptions included a 4.00% investment rate of return, which is based on the portfolio 
of the District's general assets used to pay these benefits and an annual health care cost trend 
rate of 7 .25% initially, decreasing to 3.89% after fifty eight years for Pre-65 individuals and 5. 70% 
initially, decreasing to 3.89% for Post-65 individuals after fifty eight years. The prescription cost 
trend begins at 10.50% initially and decreases to 3.89% after fifty eight years. The Medicare Part 
B cost trend begins at 5.70% initially and decreases to 3.89% after fifty eight years. Both rates 
include a 2.25% inflation assumption. The UAAL is being amortized based on a level percentage 
of projected payroll on an open basis. The remaining amortization period as of June 30, 2017 
was 30 years. 

9. CONTINGENCIES AND COMMITMENTS 

The District may be subject to lawsuits in the ordinary conduct of its affairs. The District does not 
believe any outstanding items are likely to have a material, adverse effect on the financial 
statements at June 30, 2017. 

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 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 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, 2017 
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9. CONTINGENCIES AND COMMITMENTS (Continued) 

The 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 funds. Based 
on prior years' experience, the District's administration believes disallowances, if any, will be 
immaterial. 

10. SELF-INSURANCE 

The District is primarily self-insured for medical, dental, workers' compensation and general 
liability claims. Property coverage exists for all City Schools for losses in excess of $100,000 
per occurrence. Self-insured expenditures are expensed when paid. All future liabilities for 
employee health, dental, workers' compensation and judgments and claims are 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, 
2017: 

Workers' 
Medical Compensation 

July 1, 2016 $ 1,394,402 $ 38,104,417 
Claims in current year, net of payments for all claims (1,063246) (1,210,542) 

June 30, 2017 s 331,156 $ 36,893,875 

The 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. FUTURE CHANGES IN ACCOUNTING STANDARDS 

In June 2015, the GASB issued Statement No. 75 Accounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions. Statement No. 75 replaces the requirements of 
Statements No. 45, Accounting and Financial Reporting by Employers for Postemployment 
Benefits Other Than Pensions, as amended, and No. 57, OPEB Measurements by Agent 
Employers and Agent Multiple-Employer Plans, for OPEB. Statement No. 74, Financial Reporting 
for Postemployment Benefit Plans Other Than Pension Plans, establishes new accounting and 
financial reporting requirements for OPEB plans. The District is required to adopt the provisions 
of these Statements for the year ending June 30, 2018, with early adoption encouraged. 

In March 2016, GASB issued Statement No. 82, Pension Issues-An Amendment of GASB 
Statements No. 67, Financial Reporting for Pension Plans, No. 6, Accounting and Financial 
Reporting for Pensions and Related Assets that are not within the Scope of GASB 68, and 
Amendments for Certain Provisions of GASB Statements 67 and 68. The Statement addresses 
issues related to the presentation of payroll related measures in required supplementary 
information, selection of assumptions and the treatment of deviations and classification of 
payments made by employers to meet employee contribution requirements. The Statement takes 
effect for reporting periods beginning after June 15, 2016 except for the selection of assumptions 
in which an employer's pension liability is measured as of a sate other than the employer's most 
recent fiscal year-end in which the effective date is on or after June 15, 2017. Earlier adoption is 
encouraged. 
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11. FUTURE CHANGES IN ACCOUNTING STANDARDS (Continued) 

In June 2017, GASS issued Statement No. 87, Leases. The Statement requires recognition of 
certain lease assets and liabilities for leases previously classified as operating leases. Under this 
Statement, a lessee is required to recognize a lease liability and an intangible right-to-use asset. 
The requirements of the Statement are effective for reporting periods beginning after December 
15, 2019. Earlier application is encouraged. 

The District will evaluate the impact each of these pronouncements may have on its financial 
statements and will implement them as applicable and when material. 

12. SUBSEQUENT EVENTS 

On September 27, 2017, the JSCB Board and the District Board approved initial Phase II projects 
not to exceed $82,000,000. 

On October 5, 2017, the District issued $51,805,000 in Revenue Anticipation Notes at 2.25% 
maturing on June 30, 2018 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 in August 21, 2017. 

13. PRIOR PERIOD ADJUSTMENT 

During the year ended June 30, 2017, the District determined that financial reporting errors were 
made relating to the carrying value of capital assets and capitalized interest on the statement of 
net position. In accordance with Generally Accepted Accounting Principles, corrections of 
financial reporting errors are made as an adjustment to the opening fund balance for the year in 
which the errors are identified. Accordingly, the District made a prior period adjustment to 
increase the carrying value of the District's capital assets and net position at July 1, 2016 in the 
amount $35,831,033 on the government-wide financial statements. 

During the year ended June 30, 2017, the District determined that financial reporting for debt 
payments and interest in prior years would be corrected. In accordance with Generally Accepted 
Accounting Principles, corrections of financial reporting errors are made as an adjustment to the 
opening fund balance for the year in which the correction is identified. Accordingly, the District 
made a prior period adjustment to decrease the carrying value of the JSCB's fund financial 
statements and increase the General Fund's fund financial statements at July 1, 2016 in the 
amount $1,596,046. 
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REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
SCHEDULE OF REVENUES, EXPENDITURES AND ENCUMBRANCES
BUDGET AND ACTUAL-GENERAL FUND 
FOR THE YEAR ENDED JUNE 30, 2017 

REVENUES 
General property taxes $ 
Nonproperty taxes 

Charges for services 
Use of money and property 
Sale of property and compensation for loss 

Miscellaneous 
State and local sources 
Federal sources 

Total revenues 

OTHER SOURCES 
Operating transfers in 

Total revenues and other sources 

EXPENDITURES AND ENCUMBRANCES 
General government support 
Instruction 
Pupil transportation 
Pass-through New York State funding to JSCB 
Debt Service 

Total expenditures and encumbrances 

OTHER USES 
Operating transfers out 

Total expenditures and other uses 

EXCESS (DEFICIENCY) OF REVENUES AND OTHER SOURCES OVER 
EXPENDITURES, ENCUMBRANCES AND OTHER USES $ 

Budgeted Amounts 

Original Final 

58,504,077 $ 58,504,077 
920,000 920,000 
150,000 150,000 
261,000 261,000 

27,100 27,100 
1,190,000 1,190,000 

328,095,496 328,095,496 
2,161,325 2,161,325 

391,308,998 391,308,998 

4,750,000 4,750,000 

396,058,998 396,058,998 

62,443,273 62,443,273 
301,234,275 301,234,275 
23,422,710 23,422,710 

11,724,469 11,724,469 
360,000 360,000 

399,184,727 399,184,727 

12,171,344 12,171,344 

411,356,071 411,356,071 

(15,297,073) $ (15,297,073) 

See independent auditors report 
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$ 

$ 

General Fund 

Add Total Current Budget Variance 
Current Year Year Expenditures Favorable 

Actual Encumbrances and Encumbrances (Unfavorable) 

58,556,586 $ $ 58,556,586 $ 52,509 
654,940 654,940 (265,060) 
184,829 184,829 34,829 
262,761 262,761 1,761 
232,777 232,777 205,677 
769,217 769,217 (420,783) 

327,268,491 327,268,491 (827,005) 
1,563,970 1,563,970 (597,355) 

389,493,571 389,493,571 (1,815,427) 

6,765,831 6,765,831 2,015,831 

396,259,402 396,259,402 200,404 

55,255,037 703,563 55,958,600 6,484,673 
285,513,075 1,051,161 286,564,236 14,670,039 

22,721,568 267,754 22,989,322 433,388 

11,826,463 11,826,463 (101,994) 
826,290 826,290 (466,290) 

376,142,433 2,022,478 378,164,911 21,019,816 

12,750,175 12,750,175 (578,831) 

388,892,608 2,022,478 390,915,086 20,440,985 

7,366,794 $ (2,022,478) $ 5,344,316 $ 20,641,389 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRAUCSE, NEW YORK) 
SCHEDULE OF FUNDING PROGRESS FOR POSTEMPLOYMENT BENEFITS 
FOR THE YEAR ENDED JUNE 30, 2017 

Actuarial Actuarial Accrued 
Fiscal Actuarial Value Liability (AAL) Unfunded AAL 
Year Valuation Date of Assets 

6/30/2015 7/1/2013 

6/30/2016 7/1/2015 
6/30/2017 7/1/2015 

Entry Age /UAAL) 

- $ 1,180,618,192 $ 1,180,618,192 

- $ 552,793,454 $ 552,793,454 

- $ 602,635,036 $ 602,635,036 

See the independent auditor's report 
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UAAL as a 
Funded Covered Percentage of 

Ratio Payroll Covered Payroll 

000% $ 203,183,860 581 06% 
000% $ 226,984,926 243 54% 
0.00% $ 228,301,311 263 96% 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
SCHEDULE OF PROPORTIONATE SHARE OF NET PENSION LIABILITY (ASSET) 
FOR THE YEAR ENDED JUNE 30, 2017 

NEW YORK STATE EMPLOYEES' RETIREMENT SYSTEM PLAN 

Proportion of the net pension hability (asset) 
Proportionate share of the net pension liab1hty (asset) 
Covered-employee payroll 
Proportionate share of the net pension hab1hty (asset) 

as a percentage of its covered-employee payroll 
Plan fiduciary net position as a percentage of the total pension liability (asset) 

NEW YORK STATE TEACHER RETIREMENT SYSTEM PLAN 

Proportion of the net pension liability (asset) 
Proportionate share of the net pension liability (asset) 
Covered-employee payroll 
Proportionate share of the net pension hab1hty (asset) 

as a percentage of its covered-employee payroll 
Plan fiduciary net position as a percentage of the total pension hab1hty (asset) 

$ 
$ 

$ 
$ 

2017 2016 

0 1376588% 0 1323220% 
12,935 $ 21,238 
39,296 $ 37,080 

32 92% 57 28% 
94 70% 9068% 

2017 2016 

1137868% 1 051631% 
12,187 $ (109,231) 

175,373 $ 157,918 

695% -6917% 
9901% 11046% 

Last 10 Fiscal Years (Dollar amounts displayed m thousands) 

2015 2014 2013 2012 2011 2010 2009 2008 
------

0 1295850% 
$ 4,378 
$ 33,468 

1308% 
9795% 

Information for the periods prior to lmpl1m11atian of GAS8 68 Is 
U111V11111ale and wlM be completed for nch yur fPfflll forward u 

they bec:omt available. 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

2015 2014 2013 2012 2011 2010 2009 2008 ------
1 072093% 

$ (119,425) 
$ 158,365 Information for the pertocla prior to lmpltmtntatlon of GAS8 61 ls 

-75 41% unavdable and will be completed for each year &oinl forward u 
11148% they IMcoMe avallabft. 

See the accompanying independent aud1tots report 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
{A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
SCHEDULE OF CONTRIBUTIONS • PENSION PLANS 
FOR THE YEAR ENDED JUNE 30, 2017 

NEW YORK STATE EMPLOYEES' RETIREMENT SYSTEM PLAN 

Contractually required contribution $ 
Contnbutions m relation to the contractually required contnbution 

Contribution deficiency (excess) $ 

Covered-employee payroll 
Contributions as a percentage of covered-employee payroll 

NEW YORK STATE TEACHERS' RETIREMENT SYSTEM PLAN 

Contractually required contnbution $ 
Contnbutions in relation to the contractually required contribution 

Contribution deficiency (excess) $ 

Covered-employee payroll $ 
Contribubons as a percentage of covered-employee payroll 

2017 

5,409 $ 

5,409 

$ 

$39,296 
13 76% 

2017 

23,283 $ 
23,283 

$ 

175,373 $ 
1328% 

2016 

5,656 
5,656 

$37,080 
1525% 

2016 

27,692 
27,692 

157,918 
1754% 

$ 

$ 

$ 

$ 

$ 

2015 

5,817 
5 817 

$33,468 
17 38% 

2015 

25,734 
25,734 

158,365 
1625% 

Last 10 Fiscal Years (Dollar amounts displayed 1n thousands) 

2014 2013 2012 2011 2010 2009 2008 

lnformadon fardle ,-tods p,tor to !mpltmentation of GAS8 '8 ls 
UftlWaltlble Ind wll be completed for eadt yw eafnt forward IS they 

bacom• IYIHabtt. 

Last 10 Fiscal Years (Dollar amounts displayed 1n thousands) 

2014 2013 2012 2011 2010 2009 2008 ----

tnfonnatton for the peJ1ods prior to lmpttmentatton of GMI 68 ls 
UftMllabtelndwllbe completed forwh yttl' loinlfofwlrd IS they 

become avai1abll. 

See the accompanying independent auditor's report 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
COMBINING BALANCE SHEET NONMAIOR GOVERNMENTAL FUNDS 
FOR THE YEAR ENDED JUNE 30, 2017 

School Food 
Service 

ASSETS 
Pooled restricted cash and cash eqwvalents held by City $ 
Pooled restricted cash and cash equivalents held by District 

Receivables: 
Due from other funds 8,210,503 

State and Federal aid receivables 1,118,911 

Other 30,728 
Inventory 578,932 

Total assets $ 9,939,074 

LIABILITIES 
Accounts payable $ 906,933 

Accured payroll 112,459 
Due to other governments 2,830 

Total hab1ht1es 1,022,222 

FUND BALANCE 
Non-spendable 578,932 
Restricted 8,337,920 

Total fund balances 8,916,852 

Total habIhtIes and fund balances $ 9,939,074 

Capital 
Projects 

$ 3,398,975 $ 

2,215,820 

119,378 

$ 5,734,173 $ 

$ 215,740 $ 

215,740 

5,518,433 

5,518,433 

$ 5,734,173 $ 

The notes are an integral part of these schedules 
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Debt Permanent Total Nonmajor 
Service Fund Governmental Funds 

$ $ 3,398,975 

16,995 16,995 

536,351 10,962,674 

1,238,289 
30,728 

578,932 

536,351 $ 16,995 $ 16,226,593 

$ $ 1,122,673 

112,459 
2,830 

1,237,962 

578,932 
536,351 16,995 14,409,699 

536,351 16,995 14,988,631 

536,351 $ 16,995 $ 16,226,593 



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, 2017 

School Food 
Service 

REVENUES 
Use of money and property $ 26 
State and local sources 372,178 
Federal sources 13,716,558 
Surplus food 853,574 
Sales - School Food Service Program 273,972 

Total revenues 15,216,308 

EXPENDITURES 
General Support 7,221,308 

Principal 
Interest 
Cost of sales 6,055,108 
Capital outlay 

Total expenditures 13,276,416 

Excess (deficiency) of revenues 
over expenditures 1,939,892 

OTHER FINANCING SOURCES AND USES 
Proceeds from debt 
Premium on issuance of debt 
Operating transfers In 
Operating transfers out (1,548,803) 

Total other financing sources (uses) (1,548,803) 

Net change In fund balances 391,089 

Fund balances - beginning of year 8,525,763 

Fund balances - end of year $ 8,916,852 

$ 

$ 

Capital Debt 

Proiects Service 

$ 116 
1,255,572 

1,255,572 116 

6,315,660 
1,816,215 

1,707,407 

1,707,407 8,131,875 

(451,835) (8,131,759) 

3,500,000 
367,608 

663,535 8,135,277 
(3,402) 

4,160,133 8,502,885 

3,708,298 371,126 

1,810,135 165,225 

5,518,433 $ 536,351 

The accompanying notes are an integral part of these schedules 
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Permanent Total NonmaJor 
Fund Governmental Funds 

$ 12 $ 154 
1,627,750 

13,716,558 
853,574 
273,972 

12 16,472,008 

7,221,308 
6,315,660 
1,816,215 
6,055,108 
1,707,407 

23,115,698 

12 (6,643,690) 

3,500,000 
367,608 

8,798,812 
(1,552,205) 

11,114,215 

12 4,470,525 

16,983 10,518,106 

$ 16,995 $ 14,988,631 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
CAPITAL PROJECTS FUND SCHEDULE OF PROJECT EXPENDITURES (UNAUDITED) 
FOR THE YEAR ENDED JUNE 30, 2017 

OngInal Revised Pnor 
Pro1ect Title Approenat1on Aperoenat1on Years 

Building Cond11!on Survey 1,100,000 712,570 

Greystone Bu1ldmg 36,000,000 5,746,598 

Blodgett Renovations 36,000,000 36,000,000 

SSBA-SSIP1 1,370,40~ 1,370,404 

Henninger Field Renovations 2,600,000 2,600,000 

Alt other vanous 1,850,000 1,850 000 

TOTAL $ 78 920,404 $ 41,820,404 $ 6,459168 

Exeend1tures to Date 

Current 

Year 

182,158 

1,255,573 

93,289 

176,387 

$ 1,707,407 

Unexpended 

Pro1ects (Overexpended) 

Closed Total Balance 

$ 894,728 $ 

5,746,598 

36,000,000 

1,255,573 114,831 

93,289 2,506,711 

176,387 1,673,613 

$ 6,641,326 $ 1,525,249 $ 40 295,155 

See the accompanymg independent audctor's report 
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Methods of Fmancmg 

Fund 
Proceeds of Local Balance 
Obllgations State Aid Sources Total June 30, 2017 

$ $ $ $ $ 

500,000 500,000 500,000 

1,255,573 1,255,573 

2,600,000 2,600,000 2,506,711 

900,000 1,611,722 2,511,722 2,511,722 

3,500,000 1 255 573 2,111,722 6,867 295 5,518,433 



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, 2017 

Capital assets, net 

Add: 

Deferred loss on early retirement of debt 

Deduct: 

Premium on bonds payable 

Short-term portion of bonds payable 

Long-term portion of bonds payable 

Less: unspent bond proceeds 
Less: bond proceeds not related to capital assets 

Net investment in capital assets 

8,537,650 

11,230,185 

119,540,561 

(33,015,761) 
(7,630) 

See the accompanying independent auditor's report 
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$ 285,429,939 

819,269 

(106,285,005) 

$ 179,964,203 
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Bonadio & Co., LLP 

432 North Franklin Street, Suite 60 
Syracuse, New York 13204 

p (315) 476-4004 
f (315) 475-1513 

www.bonad1o.com 

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 14, 2017 

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, 2017, and 
the related notes to the financial statements, which collectively comprise the 
School District's basic financial statements and have issued our report thereon 
dated December 14, 2017. 

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 
the School District's internal control over financial reporting (internal control) to 
determine the audit procedures that are appropriate in the circumstances for the 
purpose of expressing our opinions on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the School District's 
internal control. Accordingly, we do not express an opinion on the effectiveness 
of the School District's internal control. 

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 
material misstatement of the entity's financial statements will not be prevented, or 
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 and 
therefore, material weaknesses or significant deficiencies may exist that were not 
identified. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. We 
did identify a certain deficiency in internal control described in the accompanying 
schedule of findings and responses (2017-001) that we consider a significant 
deficiency. 

(Continued) 
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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 
(Continued) 

Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the School District's financial statements 
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 determination of financial statement amounts. 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. 

The School District's Response to Findings 
The School District's response to the finding identified in our audit is described in the accompanying 
schedule of findings and questioned costs. The School District's response was not subjected to the 
auditing procedures applied in the audit of the financial statements and, accordingly, we express no 
opinion on it. 

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 
entity's internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity's internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
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Bonadio & Co., UP 

432 North Franklin Street, Suite 60 
Syracuse, New York 13204 

p (315) 476-4004 
f (315) 475-1513 

www.bonad1o.com 

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED 
BY THE UNIFORM GUIDANCE 

December 14, 2017 

To the Board of Education 
City School District of Syracuse, New York: 

Report on Compliance for Each Major Federal Program 
We have audited the City School District of Syracuse, New York's (the School 
District}, a blended component unit of the City of Syracuse, New York, 
compliance with the types of compliance requirements described in the 0MB 
Compliance Supplement that could have a direct and material effect on the 
School District's major federal program for the year ended June 30, 2017. The 
School District's major federal program is identified in the Summary of Auditor's 
Results section of the accompanying schedule of findings and questioned costs. 

Management's Responsibility 
Management is responsible for compliance with federal statutes, regulations, and 
the terms and conditions of its federal awards applicable to its federal programs. 

Auditor's Responsibility 
Our responsibility is to express an opinion on compliance for the School District's 
major federal program based on our audit of the types of compliance 
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, 
evidence about the School District's compliance with those requirements and 
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 
a legal determination of the School District's compliance. 

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, 2017. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM AND 
ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE 
(Continued) 

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 
and performing our audit of compliance, we considered the School District's internal control over 
compliance with the types of requirements that could have a direct and material effect on the major 
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. 
Accordingly, we do not express an opinion on the effectiveness of the School District's internal 
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. 
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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, 2017 

Agency or 
CFDA Pass-through Federal 

Federal Grantor/Pass-throuqh Grantor/Program Title Number Number Expenditures 

U.S. Department of Agriculture 
Passed-through NYS Department of Education: 

Child NutntIon Cluster: 
Non-Cash Assistance (Food D1stribut1on) 

National School Lunch Program 10.555 N/A $ 

Cash Assistance 
School Breakfast Program 10.553 N/A 

National School Lunch Program 10.555 N/A 
After School Snack Program 10.555 N/A 

Total National School Lunch Program 

Child and Adult Care Food Program 10.558 N/A 

Summer Food Service Program for Children 10.559 N/A 

Total Cash Assistance 

Total Child Nutrition Cluster 

Fresh Fruit and Vegetable Program 10 582 0004170017 

Total U.S. Department of Agriculture 

U.S. Department of Labor 
Passed-through Onondaga Community College. 

Pathways to Careers 17.720 

Total U.S. Department of Labor 

Environmental Protection Agency 
Passed-through Onondaga Environmental Institute 

Environmental Education Grants 66 951 

Total Environmental Protection Agency 

U.S. Department of Education 
Passed-through Onondaga Cortland Madison Counties BOCES 

Adult Education - Basic Grants to States 
WIA - Title II Adult Basic 84 002 

Passed-through NYS Department of Education 

Adult Education - Basic Grants to States 
WIA-Title II Adult Basic 84002 2338172123 

Total Adult Education - Basic Grants to States 

Title I, Grants to Local Educational Agencies 
Title I, School Improvement Professional Development 84.010 0011157031 
Title I, School Improvement Professional Development 84.010 0011177031 
Title I, Part A 84.010 0021162165 
Titlel, Part A 84.010 0021172165 
Title I, School Improvement 84.010 0011162006 
Title I, School Improvement 84.010 0011172006 

Total Title I Grants to Local Educational Agencies 

The accompanying notes to the schedule of federal awards are an integral part of these statements 
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853,574 

3,912,977 

7,977,402 
822,382 

8,799,784 

141,787 

480,687 

13,335,235 

14,188,809 

631,368 

14,820,177 

17,825 

17,825 

1,763 

1,763 

22,856 

262,585 

285,441 

33,353 
454,297 

2,000,751 
14,122,397 

47,857 
336,354 

16,995,009 



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, 2017 
Continued 

Agency or 
CFDA Pass-through 

Federal Granter/Pass-through Granter/Program Title Number Number 

U.S. Department of Education (Continued) 
Passed-through NYS Department of Education (Continued): 

Special Education Cluster: 
Special Education - Grants to States 

Section 611 PL 194-145 84.027 0032160656 
Section 611 PL 194-145 84 027 0032170656 
Section 611 PL 194-145 84.027 0032180656 
SESIS (formerly SETRC) 84.027 C012202 
IDEA Program Development, Students with D1sab1ht1es 84.027 0031170015 

Total Special Education - Grants to States 

Special Education - Preschool Grants 
Special Education - Preschool Grants 84.173 0033160656 
Special Education - Preschool Grants 84.173 0033170656 

Total Special Education - Preschool Grants 

Total Special Education Cluster 

Career and Technical Education - Basic Grants to States 
Pathways In Technology Early College High School 84.048 8039170013 
Perkins IV CTEIA 84.048 8000170010 

Total Career and Technical Education - Basic Grants to States 

Education for Homeless Children and Youth 84.196 0212173033 

Twenty-First Century Community Learning Centers 
Twenty-First Century Community Learning Centers 84.287 0187166118 
Twenty-First Century Community Learning Centers 84287 0187176118 

Total Twenty-First Century Community Learning Centers 

English Language AcquIs1t1on Grants 
Title Ill, Part A lmmIgrat1on 84.365 0149172165 
Title Ill, Part A Students with lnterrupted/lncons1stent Formal 

Education (SIFE) 84.365 0153172165 
Title Ill, Part A Limited English Proficiency 84.365 0293162165 
Title Ill, Part A Limited English Proficiency 84.365 0293172165 

Total English Language AcquIs1t1on Grants 

Mathematics and Science Partnerships 
Title 11, B Math and Science 84.366 0294160206 
Title II, B Math and Science 84.366 0294170206 
Title II, B Math and Science 84.366 0294170214 

Total Mathematics and Science Partnerships 

Improving Teacher Quality State Grants 
Title 11, Part A 84.367 0147162165 
Title 11, Part A 84 367 0147172165 

Total Improving Teacher Quality State Grants 

School Improvement Grants: 
School Improvement Grant 84.377 0123167022 
School Improvement Grant 84 377 0123177022 

The accompanying notes to the schedule of federal awards are an integral part of these statements 
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Federal 
Expenditures 

10,348 
6,424,654 

6,100 
461,573 
227,935 

7,130,610 

1,119 
293,180 

294,299 

7,424,909 

399,689 
205,354 

605,043 

89,170 

296 
1,166,470 

1,166,766 

101,215 

29,664 
45,279 

295,517 

471,675 

3,320 
537,509 
179,170 

719,999 

947,403 
842,776 

1,790,179 

795 
914,041 



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, 2017 
Continued 

Federal Granter/Pass-through Granter/Program Title 

U.S. Department of Education (Continued) 
Passed-through NYS Department of Education (Continued): 

School Improvement Grants (Continued): 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 

Total School Improvement Grants 

Direct: 

Impact Aid 

Indian Education - Grants to Local Educational Agencies 

School Improvement Grants 

Total U.S. Department of Education 

U.S. Department of Health and Human Services 

Direct: 

Substance Abuse and Mental Health Services: Projects of 
Regional and National Significance 

Passed-through NYS Department of Temporary and D1sab11ity Assistance: 

Refugee and Entrant Assistance - Targeted Assistance Grants 

Total U.S. Department of Health and Human Services 

Total Expenditures of Federal Awards 

CFDA 
Number 

84.377 
84.377 
84.377 
84.377 
84 377 
84 377 
84 377 
84.377 
84 377 
84 377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84 377 
84 377 
84 377 

84.041 

84.060 

84.377 

93.243 

93.584 

Agency or 
Pass-through 

Number 

0123176117 
0123176119 
0123164204 
0123174204 
0123177021 
0123164108 
0123174108 
0123176116 
0123164205 
0123174205 
0123176118 
0123177623 
0123177622 
0123164201 
0123174201 
0123164203 
0123174203 
0123164202 
0123174202 
0123164107 
0123174107 

N/A 

N/A 

N/A 

N/A 

C00194GG 

The accompanying notes to the schedule of federal awards are an integral part of these statements 
68 

Federal 
Expenditures 

331,909 
430,034 

64,263 
407,801 
764,148 
197,103 
456,614 
437,672 
106,327 
467,961 
500,000 
477,264 
417,844 

59,577 
479,954 

79,550 
496,076 
249,245 
492,596 
122,298 
451,518 

8,404,590 

97,422 

131,173 

303,521 

38,484,897 

431 

440,476 

440,907 

$ 53,765,569 



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, 2017 

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 "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 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 
District's general ledger. Negative amounts reflected in the Schedule represent adjustments or 
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 
costs (the School District's share of certain program costs) are not included in the reported 
expenditures. 

The School District did not elect to use the 10 percent de mini mis 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, 2017, the School District received food commodities, the fair market value of which 
amounted to $853,574 is presented in the accompanying Schedule of Expenditures of Federal 
Awards as National School Lunch Program (Division of Donated Foods, CFDA#10.555) and 
was considered in the School District's single audit. 

5. SUBRECIPIENTS 

There were no amounts provided to subrecipients during the year ended June 30, 2017. 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

SCHEDULE OF PRIOR YEAR AUDIT FINDINGS 
JUNE 30 2017 

Section I - Financial Statement Findings 

None reported in prior year. 

Section II - Federal Awards Findings and Questioned Costs 

2016-001. School Food Service Fund Balance 
U.S. Department of Agriculture-Child Nutrition Cluster (CFDA 10.553, 10.555, 10.559) 

Criteria: In accordance with the Uniform Guidance and federal regulations 7 CFR Section 210.14(b), 
the School Food Service fund balance may not be in excess of three months average expenditure 
level. 

Condition: The School District's School Food Service fund balance was in excess of three months 
average expenditure level for the year ended June 30, 2016. 

Cause: There was a lack of formal training and understanding by the School District Management 
relating to the School Food Service fund balance regulation 7 CFR Section 210.14(b). 

Effect: Non-compliance with reporting compliance requirement. 

Recommendation: In July 2015, the School District submitted a plan to New York State Department 
of Education (NYSED) to spend down the excess fund balance primarily in upgrading the School 
Lunch Program's equipment used to prepare and deliver meals to students. This plan was approved 
by NYSED as proposed. Currently, the School District is in the process of finalizing the design and 
budget for the upgrade of its equipment under this plan. Once the plan is finalized, the School 
District will get formal approval from its Board of Education, and if required from NYSED. Once all 
approvals have been received the School District should follow the NYS procurement regulations in 
the implementation of the plan. 

View of Responsible Officials and Planned Corrective Action: The School District submitted an 
excess fund balance plan to New York State which was approved in July, 2015. The School District 
is in the process of finalizing the detail design and budget of this plan, once completed, the School 
District will get all necessary approvals and follow NYS procurement regulations. In addition, the 
School District will work with its external auditors to ensure that the fund balance spend down plan 
meets the regulations set forth in 7 CFR Section 210. 

Status: The School District has created plans for the proposed Central Kitchen Facility and has 
engaged a real estate broker to identify suitable properties for the development of the proposed 
Central Kitchen Facility. 
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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, 2017 

Part I - Summary of Auditor's Results 

Section I - Summary of Auditor's Results 

Financial Statements 

Type of independent auditor's report issued on whether the financial 
statements were prepared in accordance with GAAP: 

Internal control over financial reporting: 

Material weakness(es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? 

Noncompliance material to 
financial statements noted? 

Federal Awards 

Type of independent auditor's report issued on 
compliance for major programs 

Internal control over major programs: 

Yes X No 

X Yes 

Yes X No 

Unmodified 

Yes X No 

Unmodified 

Material weakness(es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? Yes ~ None reported 

Any audit findings disclosed that are required 
to be reported in accordance with the Uniform 
Guidance? 

Identification of major programs: 
Yes X No 

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: $1,612,967 

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 (Continued) 
FOR THE YEAR ENDED JUNE 30, 2017 

Section II - Financial Statement Findings 

Reference Number: 2017-001 

Criteria: 

JSCB is required to report all transactions within JSCB's accounting system in the proper 
period and in accordance with generally accepted accounting principles. 

Condition/Cause: 

JSCB did not properly record accounting entries during the Phase I project in prior years 
related to debt payments, interest and acquisition of capital assets. JSCB's construction in 
progress activity contained an error that was not detected timely because there was no formal 
reconciliation process of total expenditures by project to the amount reported as construction in 
progress on the Statement of Net Position in prior years. In addition the payments made by the 
School District's General Fund for debt service payments, net of interest income, were not 
properly reported on the School District's government-wide and fund financial statements. 

Effect: 

The School District's government-wide statements were understated due to journal entries 
used to report the capital outlay expenditures and interest payments related to construction in 
progress being inadvertently omitted within the capital assets on the government-wide 
statement of net position. This resulted in an understatement of capital assets of $35,831,033. 

The JSCB and General Fund in the School District's fund financial statements were overstated 
and understated by $1,596,046, respectively, due to debt service payments that were paid by 
the School District's General Fund not being reported in the JSCB Fund. 

Recommendation: 

In addition, we recommend that management of JSCB develop a detail subsidiary ledger of all 
construction costs from inception to the end of a project. Such schedule should be reconciled 
to the Statement of Net Position on an annual basis. 

Management's Response: 

The School District agrees with this recommendation. As noted, the accounting entries that 
led to this finding took place in the early years of the Phase I project. Since then, additional 
procedures have been implemented to ensure that all accounting transactions are being 
properly recorded, reconciled and reported. These steps include re-formatting of the School 
District and JSCB financial statements to include additional reconciliations and controls, and 
use of standard journal entry templates and review procedures for recording debt payments, 
interest and capital asset transactions. Going forward, JSCB will also prepare a fixed asset 
and construction in progress reconciliation schedule as part of regular financial reporting. 
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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 (Continued) 
FOR THE YEAR ENDED JUNE 30, 2017 

Section Ill - 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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APPENDIXB 

SUMMARY 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 ofNew 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 m 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 OTC and each 
of the Participants ofDTC. 

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. 
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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 January 16, 2018, 
authorizing the Series 2018A Project and the issuance of the Series 2018A Bonds. 

Bonds shall mean the Series 2018A 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 2018A Bonds. 

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

Collecting Officer shall have the meamng ascribed thereto m 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: 
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 
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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 l, 2008, as amended by the First Supplemental 
Environmental Compliance and Indemnification Agreement, dated as of December 1, 2010, as further 
amended by the Second Supplemental Environmental Compliance and Indemnification Agreement, dated 
as of July 1, 2011 and a Third Supplemental Environmental Compliance and Indemnification Agreement, 
dated as of March 1, 2018, 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. 
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First Supplemental Indenture shall mean the Indenture of Trust (Series 2011 Project), dated as of 
July I, 2011, between the Agency and the applicable Series Trustee, pursuant to which the Series 201 1 
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 shall mean the Indenture of Trust (Series 2018A Project), as from time to time 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 "Bank 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. I to Installment Sale Agreement dated as of 
March I, 2009, as further amended by 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; and Amendment No. 5 to Installment Sale Agreement (Series 2018A Project) 
and, dated as of March 1, 2018, 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 2018A Bonds, May l and 
November I of each year, commencing November 1, 2018, through and including the maturity date of the 
Series 2018A 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 l, 2011; a Third 
Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017; and a Fourth 
Amendatory License Agreement (Series 2018A Project) dated as of March 1, 2018, each between the 
City and the SCSD, as licensor and the Issuer, as licensee, as the same may be further amended or 
supplemented. 
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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 Barclay Damon 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. 

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 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 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 of the Indenture, 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 
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(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 pursuant 
to the Indenture, 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 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 March 1, 2018, 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 
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. 
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Project Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 
of the Indenture. 

Project Fund Sufficiency Certificate shall have the meaning ascribed thereto in Section 5.5(d) 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 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- I" 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-I" 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); 

(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 optmon of domestic counsel (which opmton 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 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 
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(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 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 
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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 ofthe 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 2018A 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. 

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; 
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( 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.l(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 ofNonappropriation. 

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. 

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. 
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Security Documents shall mean, collectively, the Installment Sale Agreement, the Indenture, the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 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 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 2008 Facilities shall mean those facilities identified on Exhibit A to the Installment Sale 
Agreement. 

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 2011 Bonds shall mean the Issuer's $31,860,000 School Facility Revenue Bonds (Tax
Exempt) (Syracuse City School District Project), Series 2011A and the Issuer's $15,000,000 School 
Facility Revenue Bonds (Federally Taxable Qualified School Construction Bonds) (Syracuse City School 
District Project), Series 201 IB 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 2018A Bonds shall mean the Issuer's $67,120,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A, authorized, issued, executed, authenticated and 
delivered under the Series 2018A 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 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 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. 
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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 Project shall have the meaning ascribed to such term in the Installment Sale 
Agreement. 

Series Trustee shall mean the Trustee under the 2018A Indenture, the Trustee under the Series 
2010 Indenture, Trustee under the Series 2017 Indenture and the Trustee under the Series 2018A 
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. 

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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APPENDIXC 

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 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 Series 2018A 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 
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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 SCSD, 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 
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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 this heading shall be equally and ratably 
secured under the Indenture with the Series 20 l 8A Bonds and all other Series of Additional Bonds, if any, 
issued pursuant to the provisions under this heading, 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 
Granting Clauses 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 each Account of the Project Fund as set 
forth in Section 4.1 of the Indenture including 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. 
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The completion of the Series 2018A 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 
Account of the Project Fund established with respect to the Series 2018A Bonds, 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 2018A 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, 2018, 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 2018A 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 
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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 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 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 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. 
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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) and to any other Series Trustee, 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. 

For the avoidance of any doubt, if the Trustee is a party to the Intercept Procedures Agreement, 
the delivery of the certificate to the State Comptroller shall be governed by the terms of the Intercept 
Procedures Agreement, such agreement intended to maintain the equal and ratable treatment of the pledge 
of the intercept, for the benefit of the Bondholders, under the Indenture and any other Series Indenture, 
including but not limited to the Series 2008 Indenture (as that term is defined in the Installment Sale 
Agreement), as contemplated in the Indenture. 

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 Instalhnent 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, 
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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 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 
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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 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: 

(I) 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 
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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 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, 
but subject to the Granting Clauses thereof. 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 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 case of the Project Fund, 
the City shall so direct the Trustee no less frequently than quarterly, until the Trustee shall receive the 
Project Fund Sufficiency Certificates as to all funded Accounts of the Project Fund and no less frequently 
than semi-annually thereafter. 

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 with respect to which no Project Fund Sufficiency 
Certificate shall yet have been delivered; or (ii) to the Interest Account of the Bond Fund, as the City shall 
determine. 
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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 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 
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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 
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; 
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(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 

(4) The occurrence ofan "Event of Default" under Section 8.l(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 
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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 
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 
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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 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 Proceedings" above, be for the equal benefit of all 
Holders of the Outstanding Bonds, to the extent permitted by law. 
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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, 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 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 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 
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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 longer 
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"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 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 
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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 
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 
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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 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 
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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 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 
Doc1,1.ments, 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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APPENDIXD 

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, 2038 (but in no event sooner than the date upon which the 
Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the 
Series 2018A Bonds shall cease to be Outstanding and the lien of the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A 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 under the Installment Sale Agreement 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 set forth in the Installment Sale Agreement. 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 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 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2017 Project or the Series 2018A Project as evidenced by the certificate of the JSCB 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 2008 Project; Series 2010 Project; Series 2011 Project; Series 2017 Project; Series 
2018A 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. 
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As promptly as practicable after receipt of the proceeds of sale of the: (w) Series 2008A 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 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 Series 2008 Indenture; (x) Series 2010 Bonds, 
and out of said proceeds of sale, the JSCB will proceed as agent for and on behalf of the Issuer to effect 
the acquisition, construction, renovation, reconstruction, improvement, equipping and/or furnishing of 
those Facilities to be financed in whole or in part from the proceeds of sale of the Series 2010 Bonds, the 
costs thereof to be paid from the proceeds of sale of the Series 2010 Bonds deposited in the Project Fund 
established under the Series 2010 Indenture; (y) Series 2011 Bonds, and out of said proceeds of sale, the 
JSCB will proceed as agent for and on behalf of the Issuer to effect the acquisition, construction, 
renovation, reconstruction, improvement, equipping and/or furnishing of those Facilities to be financed in 
whole or in part from the proceeds of sale of the Series 2011 Bonds, the costs thereof to be paid from the 
proceeds of sale of the Series 2011 Bonds deposited in the Project Fund established under the First 
Supplemental Indenture; (z) the Series 2017 Bonds, and out of said proceeds of sale, the JSCB will 
proceed to refinance the costs of the Series 2008 Project and effectuate the redemption in whole or part of 
the Issuer's outstanding Series 2008A Bonds in the principal amount of $34,780,000; and 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 Series 2017 Bonds and pay the redemption costs of the Series 2008A Bonds; 
and ( aa) Series 2018A Bonds, and out of said proceeds of sale, the JSCB will proceed as agent for and on 
behalf of the Issuer to effect the acquisition, construction, renovation, reconstruction, improvement, 
equipping and/or furnishing of those Facilities to be financed in whole or in part from the proceeds of sale 
of the Series 2018A Bonds, the costs thereof to be paid from the proceeds of sale of the Series 2018A 
Bonds deposited in the Project Fund established under the Series 2018A Indenture. The JSCB reasonably 
believes that the Series 2008 Project, the Series 2010 Project, the Series 2011 Project and the Series 
2018A 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 Series 2008 Project, 
the Series 2010 Project, the Series 2011 Project, the Series 2017 Project and the Series 2018A Project 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 the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project or the Series 2018A Project shall be the basis for any diminution in or 
postponement of the amounts payable under the Installment Sale Agreement by the City and the SCSD. 
In order to effect management of such work, with respect to the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project and the Series 2018A Project, the JSCB has entered into the Program 
Manager Agreement and as soon as practicable after the applicable Closing Date entered into one or more 
Construction Contracts for completion of the Central Tech Project, the Series 2008 Project, the Series 
2010 Project, the Series 2011 Project and the Series 2018A 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 Issuer shall expressly provide that the Issuer 
shall have no liability thereunder, except to the extent of proceeds from the sale of the Series 2008A 
Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A 
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 Series 2008A Bonds, the Series 20 I 0 
Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A Bonds. In the event that 
moneys in the applicable Accounts within the Project Fund are not sufficient to pay the costs necessary to 
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complete the work with respect to the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project or the Series 2018A Project, or pay applicable Costs or Project Costs with 
respect to the Series 2018A Project in full, none of the School Parties shall be entitled to any 
reimbursement therefor from the Issuer, the Series Trustee or the Holders of any of the Series 2008A 
Bonds, Series 2010 Bonds, Series 2011 Bonds, the Series 2017 Bonds or the Series 2018A 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 Installment 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 the Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds; all 
expenses or claims incurred in connection with the Series 2010 Project and not funded from the proceeds 
of sale of the Series 2010 Bonds; all expenses or claims incurred in connection with the Series 2011 
Project and not funded from the proceeds of sale of the Series 2011 Bonds; and all expenses or claims 
incurred in connection with the Series 2017 Project and not funded from the proceeds of the sale of the 
Series 2017 Bonds; and all expenses or claims incurred in connection with the Series 2018A Project and 
not funded from the proceeds of the sale of the Series 2018A Bonds ( or any other Series of Additional 
Bonds). 

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 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 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 Series 2010 Project, the 
Series 2011 Project, the Series 2017 Project and the Series 2018A 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 the Installment Sale Agreement, 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. 
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The JSCB covenants that, at all times as it shall be effecting the work of the Series 2008 Project, 
the Series 2010 Project, the Series 2011 Project and the Series 2018A 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 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 the Series 2008 
Project, the Series 2010 Project, the Series 2011 Project and the Series 2018A 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 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§ l 03-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 the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project, the Series 2018A Project or any portions of 
either thereof, the JSCB shall deliver a certificate of an Authorized Representative of the JSCB to the 
Issuer and the Applicable 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 the Series 2010 Indenture, the First Supplemental Indenture, the 
Series 2017 Indenture, and the Series 2018A Indenture or a related 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 the provisions described under the 
heading "Nature of Obligations of the City and the SCSD" below, 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 
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of the Second Amended Agreement; Installment Purchase Payments with respect to the Series 
2011 Bonds in the amounts as set forth in 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; or Installment Purchase 
Payments with respect to the Series 2018A Bonds in the amounts set forth on Schedule A 
attached to the Installment Sale 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 Applicable 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 each Series Indenture and any amounts deposited to a Bond Fund pursuant to 
Section 4. l(a) of each 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, 2018, 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 I 
(as set forth in Schedule A to the Installment Sale Agreement), then: (y) the SCSD shall 
promptly deliver written notice of such failure to the Issuer and each Applicable 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 Applicable 
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 each Applicable Indenture, and any amounts 
deposited to the Bond Fund pursuant to Section 4.l(a) of each Applicable Indenture. 

(b) The SCSD shall have the option to make from time to time prepayments in 
part of payments due as aforesaid of Base Installment Purchase Payments, with respect to the 
Series 2008A Bonds, and the applicable Installment Purchase Payments, with respect to the 
Series 20 IO Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A Bonds, 
together with interest accrued and to accrue and premium, if any, to be paid on the applicable 
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 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 
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prepayment, the Applicable 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 
Bonds, in accordance with the Applicable 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 Series 2010 Trustee for credit to 
the Applicable Bond Fund under the Series 2010 Indenture and the First Supplemental Indenture; 
to the Series 2017 Trustee for credit to the Applicable Bond Fund under the Series 2017 
Indenture and to the Series 2018 Trustee for credit to the Applicable Bond Fund under the Series 
2018A 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, the Applicable Trustee, the Bond Registrar, the 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 Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the 
Series 2017 Project and the Series 2018A 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, 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) the Fifth 
Amended Agreement, the Series 2010 Indenture, the First Supplemental Indenture, the Series 
2017 Indenture, the Series 2018A 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 the 
Fifth Amended Agreement. 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. 
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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. 

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 
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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 corning 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 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. 
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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. 

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 
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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. 

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 the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project 
or the Series 2018A 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 Section 5.4 of the Installment Sale Agreement shall be and remain the personal property of SCSD 
and, if not constituting part of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, 
the Series 2017 Project or the Series 2018A Project shall not become subject to the Installment Sale 
Agreement, and may be removed, altered or otherwise changed, upon or before the termination of the 
Installment Sale Agreement. 

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 
Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project or the 
Series 2018A Project 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 
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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, 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 Series 2010 Project, the Series 2011 Project and 
the Series 2018A 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. 

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 
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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. 

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: 
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(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 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 remammg 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. 
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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 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 
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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. 

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(£), 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 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 Issuer, the Applicable 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 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 
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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 ofNonappropriation 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. 

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 
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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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APPENDIXE 

FORM OF OPINION OF BOND COUNSEL 

Upon delivery of the Series 2018A Bonds, Bond Counsel to the Issuer proposes to issue its approving 
opinion in substantially the following form: 

BARCLAY DAMON, LLP 

City of Syracuse Industrial Development Agency 
201 East Washington Street, 7th Floor 
Syracuse, New York 13202 

March 15, 2018 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

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 Bonds, 
Series 2018A (Syracuse City School District Project) in the aggregate principal amount of 
$ ____ ,000 (the "Series 2018A Bonds"). 

The Series 2018A 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 2018A) dated as of March 1, 2018 (the 
"Indenture") by and between the Issuer and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"); and (iii) a resolution adopted by the Issuer on January 16, 2018 (the "Inducement 
Resolution") and an approving resolution adopted by the Issuer on January 16, 2018 (the "Bond 
Resolution" and together with the Inducement Resolution, the "Resolution"). Capitalized terms not 
otherwise defined herein shall have the meanings ascribed to them in the Indenture. 

The Series 2018A Bonds are being issued to finance a project (the "Series 2018A 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)(i) the acquisition or continuation by the Agency of an interest 
in the following existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed 
Smith Pre-K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, 
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renovation, rehabilitation and improvements, including but not limited to some or all of the following at 
the Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security and 
site improvements, parking lots and landscaping; (iii) and the construction of an approximately 2,957 
square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the acquisition and installation in 
and around the Buildings of certain items of equipment, furnishings, fixtures, other incidental and 
appurtenant tangible personal property related site work, parking improvements and landscaping (the 
"Equipment" and together with the Buildings, the "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 2018A Project, financing certain costs of 
issuance and funding a debt service reserve fund, if any) by the issuance of the Agency's School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2018A Project in an aggregate principal 
amount of up to $82,000,000. 

The Series 2018A 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 2018A Bonds are 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 I, 
2008, as amended by the First Amended and Restated State Aid Depository Agreement, dated as of 
December I, 2010 (as the same may be further amended or supplemented from time to time, collectively 
the "State Aid Depository Agreemenf'), 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 I, 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 I, 20 IO ( the "Amendatory License 
Agreement"); and further amended by the City and the SCSD pursuant to a Second Amendatory License 
Agreement dated as of July I, 2011 (the "Second Amendatory License Agreement), and as further 
amended by the City and SCSD pursuant to a Third Amendatory License Agreement dated as of April I, 
2017 (the "Third Amendatory License Agreement") and as further amended by the City and SCSD 
pursuant to a Fourth Amendatory License Agreement dated as of March 1, 2018 (the "Fourth 
Amendatory License Agreement" and together with the Original License, the Amendatory License 
Agreement, the Second Amendatory License Agreement and the third 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, 20 I 0, as further amended by a Second Amendatory Bill of Sale dated as of March I, 2018 
( 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 I, 2008, (the 
"Original Agreement"), as previously amended by Amendment No. 1 to Installment Sale Agreement 
dated as of July I, 2009 (the "First Amended Agreement"); Amendment No. 2 to the Installment Sale 
Agreement dated as of December l, 2010 (the "Second Amended Agreement); Amendment No. 3 to 
Installment Sale Agreement dated as of July I, 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 I, 2018 (the "Fifth Amended 
Agreement" and together with the Original Agreement, the First Amended Agreement, the Second 
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Amended Agreement, the Third Amended Agreement and the Fourth 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 2018A 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 March 1, 2018, 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 2018A 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 2018A 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 2018A 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 
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Issuer, the JSCB, the SCSD or the City to comply with such covenants, the interest on the Series 20 I SA 
Bonds could become includable in gross income for federal income tax purposes retroactive to the date of 
original execution and delivery of the Series 201 SA Bonds, regardless of the date on which the event 
causing such inclusion occurs. Further, although such interest on the Series 20ISA 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 201SA Bond. The tax effect of receipt or accrual of the 
interest will depend upon the tax status of a holder of a Series 20 I SA 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 20 I SA 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 20 I SA Bonds. 

Based upon the foregoing, it is our opinion that: 

(i) The Issuer is a duly created and validly ex1stmg corporate governmental agency 
constituting a public benefit corporation under the laws of the State. 

(ii) The Series 20ISA 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 20 I SA Project and to issue, execute, sell and deliver the Series 20 I SA Bonds 
in connection with the Series 20ISA 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 20 I SA 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 2018A 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 2018A Bonds is not treated as a preference item in calculating the alternative 
minimum tax imposed on individuals under the Code. Interest on the Series 2018A 
Bonds is exempt from personal income taxes imposed by the State and the political 
subdivisions thereof (including the City of New York). 

[The Series 2018A Bonds maturing on ______ ( collectively the "Premium Bonds") have 
been initially offered to the public at prices greater than the amount payable with respect to such 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 such 
Premium 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 which an initial purchaser of such 
Premium Bond is treated as having received for federal tax purposes.] 

[The Series 2018A Bonds maturing on _____ (collectively the "Discounted Bonds") 
have been 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.] 

In rendering our opinion, we wish to advise you that: 

(a) The enforceability against the Issuer of the Series 2018A 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 2018A 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 2018A Bonds may be changed, 
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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 2018A 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 Barclay 
DamonLLP. 

(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, 

BARCLAY DAMON LLP 
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APPENDIXF 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT ("Disclosure Agreement") is entered into as 
ofMarch_, 2018, 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 $67,120,000 
aggregate principal amount School Facility Revenue Bonds (City School District of the City of Syracuse 
Project), Series 2018A (the "Series 2018A Bonds"). 

The Series 2018A Bonds are being issued pursuant to an Indenture of Trust (Series 2018A 
Project) dated as of March 1, 2018 (the "Indenture"). Proceeds of the Series 2018A Bonds are being used 
to (a) to finance a portion of the costs of the Series 2018A Project (as defined herein), consisting of the 
design and/or rehabilitation and reconstruction of certain existing school buildings located in the City. and 
the acquisition of equipment, fixtures and furnishings all for use by the SCSD (the "Series 2018A 
Project") as more particularly set forth in the Indenture and in accordance with Chapter 58, Part A-4 of 
the Laws of 2006 of the State, as amended ( the "Syracuse Schools Act"); (b) to fund capitalized interest 
for the Series 2010 Project; and ( c) to finance certain costs of issuance of the Series 2018A Bonds. The 
Series 2018A Project is being undertaken to finance certain costs of Phase II of a four/to/five phase 
ten/year comprehensive redevelopment program. 

In order to permit the Underwriters of the Series 2018A 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 20 I SA 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 I. 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 2018A 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. 

"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 m 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 2018A Bonds required to comply with the Rule in connection with the offering 
of the Series 2018A 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, 2018, 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 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. 
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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 
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 
March_, 2018 ("Final Official Statement"), as well as any other revenues, expenditures, 
financial operations and indebtedness with respect to the Series 2018A 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 2018A 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. 

(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 2018A Bonds ("Listed 
Events"): 
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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 2018A Bonds, or other material 
events affecting the tax status of the Series 2018A Bonds; 

7. Modifications to rights ofBondholders, if material; 
8. Bond calls, if material, and tender offers; 
9. Defeasances; 
10. Release, substitution, or sale of property secunng repayment of the 

Series 2018A Bonds, if material; 
11. Rating changes; 
12. Tender offers; 
13. Bankruptcy, insolvency, receivership or similar event of the JSCB, the 

SCSD or the Issuer; 

Note to clause (13): 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 

14. 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; 

15. Appointment of a successor or additional trustee or the change of name 
of a trustee, if material; and 

16. Failure of the SCSD to comply with the requirements of Sections 3 and 4 
of this Disclosure Agreement; 
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(b) Certain of the six 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 Busmess 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. 

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 
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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 
2018A 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: 

and 

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) _-__ 

Theodore A. Trespasz, Jr., Esq. 
Trespasz & Marquardt, LLP 
251 West Fayette Street 
Syracuse, New York 13202 
Tel: (315) 466-4444 
Fax: (315) 466-5555 
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To the Trustee: 

Manufacturers and Traders Trust Company 
One M & T Plaza, 7th Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
E-mail address: rwhitley@mtb.com 
Tel: (716) 842-5602 
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 ofthe Indenture as ifit 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 ST ATE 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 
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Raymond James 

FTN Financial Capital Markets 

Loop Capital Markets 

Ramirez & Co., Inc. 

SCHEDULE I 
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EXHIBIT A 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name oflssuer: 
Name of Bond Issue: 

Date of Issuance: 

Syracuse Industrial Development Agency 
$67,120,000 Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Series 2018A 
Bonds" 
March _, 2018 

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 2018A Bonds as required by the 
Continuing Disclosure Agreement, dated as of March _, 2018 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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OFFICIAL STATEMENT 

New Issue Book Entry 

$67,265,000 

Moody's: "Aa2" 
Standard & Poor's: "AA" 

Fitch: "AA" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Bonds 

(Syracuse City School District Project) Series 2018A 

Dated: Delivery Date Due: as shown on inside cover 

The School Facility Revenue Bonds (Syracuse City School District Project) Series 2018A (the "Serie& 201 BA Bonds") are being issued by the City of 
Syracuse Industrial Development Agency (the "Issuer") in accordance with Chapter 58 Pt. A-4 of the Laws of 2006 of the State of New York, as amended 
(the "Syracuse Schools Act"). The Series 2018A Bonds will be issued pursuant to an Indenture of Trust (Series 2018A Project) dated as of March 1, 2018 
(the "Indenture") between the Issuer and Manufacturers and Traders Trust Company, as Trustee (the "Trustee"), to provide money to finance a portion 
of the costs of design, reconstruction, construction, rehabilitation, and/or equipping of certain existing school buildings for use by the City School District 
of the City of Syracuse (the "SCSD"). The Series 2018A Bonds are special limited obligations of the Issuer payable from amounts due solely from the 
SCSD and the City of Syracuse (the "City") under an Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008 (the "2008 Original 
Installment Sale 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 April 1, 2017 (the "Fourth Amended Agreement"), and Amendment No. 5 to Installment Sale Agreement dated as of March l, 2018 
(the "Fifth Amended Agreement"), together with the Original Agreement, the First Amended Agreement, the Second Amended Agreement, the Third 
Amended Agreement, the Fourth Amended Agreement and the Fifth Amended Agreement, the "Installment Sale Agreement" or "Agreement''), each 
among the Issuer, the City, the SCSD and the Syracuse Joint Schools Construction Board (the "JSCB"). 

The obligation of the SCSD and the City to pay base installment purchase payments and installment purchase payments under the Installment Sale 
Agreement are deemed executory only to the extent of New York State building and operating aid, which aid does not include Expanding our Children's 
Education and Learning aid, that is appropriated by the New York State Legislature and paid to the SCSD or the City or any officer thereof, for the provision 
of public educational instruction for the City ("State Aid to Education"). Payment of State Aid to Education to the SCSD and the City is subject to 
annual appropriation of the State of New York (the "State"). Pursuant to a State Aid Depository Agreement, dated as of March 1, 2008 (the "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"), each 
among the SCSD, the City and Manufacturers and Traders Trust Company, as depository (the "Depository"), all State Aid to Education made payable to 
the SCSD or the City will be deposited into a State Aid Depository Fund with the Depository and, upon appropriation by the City and the SCSD, such State 
Aid to Education will be disbursed for the payment of principal and interest on the Series 2018A Bonds, Series 2017 Bonds (as defined herein), Series 2011 
Bonds (as defined herein), the Series 2010 Bonds (as defined herein) and other purposes of the SCSD. 

The Series 2018A Bonds are special limited obligations of the Issuer payable solely from: (i) the payment of base installment purchase payments and 
installment purchase payments by the SCSD and the City under the Installment Sale Agreement; and (ii) the pledge of certain funds, including a bond fund, 
under the Indenture. In the event the SCSD and the City fail to make an installment purchase payment under the Installment Sale Agreement, it is provided 
in the Syracuse Schools Act and the Indenture 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 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 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 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 
obligation of the SCSD and the City under the Installment Sale Agreement to pay base installment purchase payments and installment purchase payments 
in any fiscal year of the SCSD or the City constitutes 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 source 
of moneys available for the payment of the principal of and interest on the Series 2018A 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 and/or school aid payable to the City or the SCSD to the extent of any installment purchase payment deficiency. The Series 
2018A Bonds are neither a general obligation of the Issuer, nor a debt or indebtedness of the City or the State and neither the City nor the State shall be 
liable thereon. The Issuer has no taxing power. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS" herein. 

The Series 2018A Bonds will be issued in fully registered form registered in the name of Cede & Co., as nominee for The Depository Trust Company 
("DTC"). See "THE SERIES 2018A BONDS-Registration and Payment - Book-Entry System" herein. 

The Series 2018A Bonds will bear interest payable semiannually on May 1 and November 1 of each year commencing November 1, 2018 and are 
subject to redemption prior to maturity as described herein. See "THE SERIES 2018A BONDS-Redemption of Series 2018A Bonds" herein. 

In the opinion of Barclay Damon LLP, Bond Counsel to the Issuer, under existing law and assuming continuing 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 2018A Bonds is excluded from gross income for Federal income taa: 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 w individuals. Bond Counsel is also of the opinion that, under existing statutes, interest on the Series 2018A 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 ''TAX MATTERS" 
herein. 

The Series 2018A Bonds are offered when, as, and if issued and received by the Underwriters subject to the approval of legality by Bond Counsel 
to the Issuer. Certain legal matters will be passed upon for the Issuer by Corpomtion Counsel of the City; for the Underwriters by its counsel, Harris 
Beach PLLC, Syracuse, New York; for the Syrru:use Joint Schools Construction Board by its counsel, Trespasz & Marquardt, LLP, Syracuse, New 
York; for the SCSD and the City by the Corpomtion Counsel of the City. Capital Markets Advisors, LLC serves as independent financial advisor to the 
SCSD and the City. It is expected that the Series 2018A Bonds will be available for delivery through the facilities of DTC on or about March 15, 2018. 

FTN Financial Capital Markets 
Dated: March 2, 2018 

Raymond James 
Loop Capital Markets Ramirez & Co., Inc. 



Mav 1 Princinal 

2020 $3,090,000 
2021 3,250,000 
2022 3,415,000 
2023 3,590,000 
2024 3,775,000 
2025 3,970,000 
2026 4,170,000 
2027 4,385,000 

$67,265,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

CUSIP 
Counon Yield Numberst Mav 1 Princinal Counon 

5.00% 1.50% 871683CU0 2028 $4,610,000 5.00% 
5.00% 1.69% 871683CV8 2029 4,845,000 5.00% 
5.00% 1.89% 871683CW6 2030 5,095,000 5.00% 
5.00% 2.01% 871683CX4 2031 5,355,000 5.00% 
5.00% 2.09% 871683CY2 2032 5,630,000 5.00% 
5.00% 2.24% 871683CZ9 2033 5,920,000 5.00% 
5.00% 2.33% 871683DA3 2034 6,165,000 3.25% 
5.00% 2.47% 871683DB1 

CUSIP 
Yield Numberst 

2.54% 871683DC9 
2.65% 871683DD7 
2.74% 871683DE5 
2.79% 871683DF2 
2.82% 871683DO0 
2.87% 871683DH8 
3.35% 871683D14 

t Copyright, American Bankers Association. CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a 
division of The McGraw-Hill Companies, 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. 



No dealer, broker, salesperson or other person has been authorized by the Issuer, the City, the 
SCSD or the Underwriters to give any information or to make any representations with respect to the 
Series 2018A 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 2018A Bonds by any person in any jurisdiction in which it is unlawful 
for such person to make such offer, solicitation or sale. 

The Series 2018A 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 201 BA Bonds in 
accordance with applicable provisions of securities laws of the states in which the Series 2018A 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 2018A 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. 

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 2018A 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 201 BA 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 2018A BONDS, THE 
UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR 
MAINTAIN THE MARKET PRICES OF THE SERIES 2018A 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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$67,265,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2018A 

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 $67,265,000 School Facility Revenue 
Bonds (Syracuse City School District Project) Series 2018A (the "Series 2018A Bonds"). The Series 
2018A Bonds will be secured by and issued pursuant to an Indenture of Trust (Series 2018A Project) 
dated as of March 1, 2018 (the "Indenture" or the "Series 2018A 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. 

Authorization 

The Series 2018A 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 ofNew 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 (the "Syracuse 
Schools Act"); and a resolution of the Issuer adopted January 16, 2018. 

Purpose of the Series 2018A Bonds 

Prior to the commencement of the comprehensive redevelopment program ("the Program") of 
the JSCB for public school buildings of the City School District of the City of Syracuse (the "SCSD"), the 
facilities of the SCSD had not been updated or improved in a number of years. The Syracuse Schools Act 
was enacted to encourage the City of Syracuse (the "City") and the SCSD to cooperatively undertake new 
and innovative ways of renovating, rehabilitating and financing public schools within the City. See "THE 
PROGRAM." 

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, and 2011 
( the Issuer's 2008 bonds were refinanced through the issuance of refunding bonds in 2017) as described 
below. See "PROGRAM FINANCINGS." 

The Series 2018A Bonds are being issued by the Issuer for the purpose of financing a portion 
of the costs of Phase II of the Program consisting of design and/or reconstruction, construction and 
rehabilitation of existing school buildings including Bellevue Elementary, Frazer Pre-K-8 School, 
Ed Smith Pre-K-8 School and Grant Middle School and the acquisition of certain equipment, fixtures 
and furnishings for use by the SCSD in connection therewith (the "Series 2018A Project"). The 
proceeds of the Series 2018A Bonds will be applied to (i) finance a portion of the costs of the Series 
2018A Project; (ii) refinance at maturity on March 15, 2018 a $7,417,430 portion of the City's $29.8 



million principal amount of outstanding bond anticipation notes which were issued to provide initial 
funding of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A Project; and 
(iv) finance certain costs of issuance of the Series 2018A Bonds. 

The Program 

The Syracuse Schools Act was enacted and became legally effective April 1, 2006, authorizing 
Phase I of the Program for public school buildings of the SCSD, at a cost not to exceed $225 million. The 
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. 
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 was enacted to encourage the City and the SCSD to 
cooperatively undertake new and innovative ways of renovating, rehabilitating and financing public 
schools within the City. The plans and specifications for the Program are being developed by the JSCB, 
which is acting on behalf of the City and the SCSD, pursuant to the aforementioned Syracuse Schools Act 
and an intermunicipal agreement dated April 1, 2004. Pursuant to the Syracuse Schools Act, the JSCB 
has been authorized to manage the design, reconstruction, construction 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 for the Program. 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 ("Phase I 
Program Manager") for Phase I of the Program, and to assist in the management of Phase I of the 
Program under the supervision of the City Engineer. 

Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was enacted 
on October 25, 2013. Such legislation 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). The City currently has $29.8 million total principal amount of its bond anticipation notes 
outstanding which were issued to provide such initial funding. Of these notes, $14.8 million will mature 
on March 15, 2018 and are expected to be redeemed with a $7,417,430 portion of the proceeds from the 
Series 2018A Bonds, together with $6,862,570 proceeds from renewal bond anticipation notes to be 
issued by the City and $520,000 current funds of the SCSD. The remaining amount of outstanding notes 
will mature on June 22, 2018 and are expected to be renewed by the City to continue to provide such 
interim financing for an additional portion of project costs until permanent financing is completed. 
Legislation was subsequently enacted on March 17, 2014 specifying 15 buildings to be included in Phase 
II. Phase II was adopted by the JSCB on January 29, 2015, amended on July 27, 2017 and approved by 
the Office of the State Comptroller on January 12, 2018 in accordance with §6 of the Syracuse Schools 
Act. 

The JSCB selected Turner Construction Company ("Phase II Program Manager") as the 
Program Manager for Phase II of the Program on August 28, 2015. Turner Construction was founded 113 
years ago and is a North America-based, international construction services company. With a staff of 
over 5,200 employees, the company completes $10 billion of construction on 1,500 projects each year. 

The Phase I Program Manager and Phase II Program Manager are collectively referred to 
hereinafter as the "Program Managers." 
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A full copy of the Phase I and Phase II legislation may be obtained by visiting the JSCB's official 
website: http://www. syrgov.net/JSCB. 

Program Financings 

On March 1, 2008, the Issuer issued $49,230,000 aggregate principal amount of its School 
Facility Revenue Bonds (Syracuse City School District Project) Series 2008A (the "Series 2008A 
Bonds") to finance the following: (i) rehabilitation of, and the acquisition of equipment and furnishings 
for, Central Technical High School; and (ii) preparation of designs and specifications for reconstruction 
and rehabilitation of Blodgett School, Shea Middle School, Dr. Weeks Elementary, Clary Middle School, 
Fowler High School and H.W. Smith Elementary School (collectively referred to as the "Original Series 
2008 Project"). 

On July 6, 2009, the Issuer amended the scope of the Series 2008 Project to include the payment 
of costs associated with the acquisition, construction, and installation of various improvements to the 
Fowler High School, H.W. Smith Pre-K-8 School, Dr. Weeks Elementary School, Clary Middle School 
and Shea Middle School (the "Amended Series 2008 Project", and together with the Original Series 2008 
Project, the "Series 2008 Project"). 

On December 23, 2010, the Issuer issued $31,470,000 aggregate principal amount of its School 
Facility Revenue Bonds (Syracuse City School District Project) Series 2010 (the "Series 2010 Bonds") to 
finance an additional portion of the costs of the Phase I of the Program. The proceeds of the Series 2010 
Bonds financed site work, exterior and interior building improvements and additions, and mechanical and 
electrical upgrades. 

On July 12, 2011, the Issuer issued $31,860,000 aggregate principal amount of its School Facility 
Revenue Bonds (Tax Exempt Bonds) (Syracuse City School District Project) Series 201 lA and 
$15,000,000 aggregate principal amount of its School Facility Revenue Bonds (Federally Taxable 
Qualified School Construction Bonds) (Syracuse City School District Project) Series 201 lB 
(collectively, the "Series 2011 Bonds") to finance an additional portion of the costs of the Phase I of the 
Program, including the completion of the Dr. Weeks Elementary School, the H.W. Smith Pre-K to 8 
School and the Fowler Energy Performance Contract Project at Fowler High School. 

On April 20, 2017 the Issuer issued $29,260,000 aggregate principal amount of its School Facility 
Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 Bonds") 
for the purpose of (i) refunding all of the Issuer's outstanding School Facility Revenue Bonds (Syracuse 
City School District Project) Series 2008A (the "Refunded Bonds") and (ii) financing certain costs of 
issuance of the Series 2017 Bonds. 

It is anticipated that funds required to complete Phase II and future phases of the Program will be 
derived, in part, through the issuance and sale from time to time of other series of bonds (together with 
the Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 201 7 Bonds and the 
Series 2018A Bonds 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"). 
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Structure of the Series 2018A Bonds 

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 "License Agreement"), which was previously 
amended pursuant to an Amendatory License Agreement, dated as of December l, 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, and a Fourth Amendatory License Agreement dated as of March 1, 2018, (the "Fourth 
Amendatory License Agreement" and together with the License Agreement, the Amendatory License 
Agreement, the Second Amendatory License Agreement, and the Third Amendatory License Agreement, 
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 (collectively, the "Series 2008 
Facilities"). The Fourth Amendatory License Agreement will be entered into concurrently with the 
issuance of the Series 2018A 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 or the Series 
2018A Project. Concurrently therewith, the Issuer will sell and assign its license interest under the 
License Agreement and a bill of sale in the Series 2008 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 2018A Bonds, will equal principal and interest due 
on the Series 2018A 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 Facilities. 

Pursuant to the Indenture, the Issuer will issue the Series 2018A Bonds for the benefit of the 
JSCB, to finance the costs of the Series 2018A Project, and reserves the right, upon request of the JSCB, 
to issue one or more Series of Additional Bonds under the Indenture for such purpose. The Series 2018A 
Project will be undertaken by the JSCB (as defined in the Installment Sale Agreement) on behalf of the 
City and the SCSD, as agent of the Issuer. Pursuant to the Program Manager Agreement (as defined in the 
Installment Sale Agreement) and § 11 of the Syracuse Schools Act, the Phase II Program Manager shall 
manage all current projects undertaken pursuant to the Syracuse Schools Act, including providing 
construction consulting services at all stages of pre-development, development and construction of the 
Series 2018A Project. 

Security for the Series 2018A Bonds 

Principal of and interest on the Series 2018A Bonds will be secured by: (i) installment purchase 
payments ("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 and/or school aid 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 2018A 
BONDS-State Aid Intercept" and "State Aid." The Syracuse Schools Act further provides 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 
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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 2018A 
Bond or any other person and whether or not any or all of the facilities financed with the proceeds of the 
Series 2018A 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 2018A 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 l, 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 2018A 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 
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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 2018A 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, 2018 (or by any subsequent November 1 that the Series 2018A 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. 

The State's 2017-2018 Enacted Budget provides for school aid of approximately $25.8 billion, an 
increase of $ 1.1 billion in school aid spending from the 2016-2017 school year. The majority of the 
increases have been targeted to high need school districts. Expense-based aids to support school 
construction, pupil transportation, Board of Cooperative Educational Services and special education were 
continued in full, as is the State's usual practice. Transportation aid increased by 5.5% and building aid 
increased by 4.8%. The State's 2017-18 Enacted Budget continues to link school aid increases for 2017-
18 and 2018-19 to teacher and principal evaluation plans approved by September 1 of the current year in 
compliance with Education Law Section 3012-d. In addition, the State's 2017-18 Enacted Budget allows 
the Governor to reduce aid to school districts mid-year if receipts from the Federal government are less 
than what was expected. The Legislature then will have 90 days to approve the Governor's plan. The 
amount of total state aid to education projected to be received by the SCSD in fiscal year ending June 30, 
2018 is $334.6 million, which is an increase of $13.1 million, or 4.1 %, compared to the amount budgeted 
for the 2016-17 fiscal year. 

[The remainder of this page is intentionally left blank] 
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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 receipts for all funds in the following amounts: 

December 1 
Thru: 

December 31 

January 31 

February 28 

March 31 
Total 

(1) 

Source: 

COLLECTION PERIOD RECEIPTS 

(in millions) 

Fiscal Year 

2010-11<1) 2011-12(1) 2012-13(1) 2013-14(l) 2014-15(l) 

$ 35.623 $ 25.209 $ 23.887 $21.181 $ 14.499 

6.276 20.496 34.940 43.194 44.789 

25.932 25.104 23.286 23.311 23.297 

85.013 82.760 76.592 77.249 73.861 
152.844 153,569 158.705 164.935 156.446 

Unaudited. 

SCSD Officials 

2015-16 (l) 2016-lil) 

$ 14.813 $ 19.393 

29.575 53.972 

26.772 26,954 

85.303 85,462 
156.463 185,781 

No assurance can be given that the foregoing amounts of State Aid to Education will continue or 
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 
2018A 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 amount of State Aid to Education paid to the SCSD is also 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 2018A 
Bonds, including the right to receive and collect the Installment Purchase Payments with respect to the 
Series 2018A 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 2018A 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 2018A Bonds are subject to optional redemption in accordance with the provisions of 
the Indenture. See "THE SERIES 2018A BONDS - Redemption of the Series 2018A Bonds." 

THE SERIES 2018A 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 
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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 
AND/OR SCHOOL AID FROM THE SCSD AND THE CITY PAY ABLE 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 SOURCE OF MONEYS AVAILABLE FOR THE PAYMENT OF THE PRINCIPAL OF 
AND INTEREST ON THE SERIES 2018A BONDS IS INSTALLMENT PURCHASE PAYMENTS 
MADE BY THE SCSD OR 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 
ST ATE AND/OR SCHOOL AID PAY ABLE TO THE CITY OR THE SCSD TO THE EXTENT OF 
ANY INSTALLMENT PURCHASE PAYMENT DEFICIENCY. 

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" 

Brief descriptions of the Issuer, the Series 2018A Bonds, the security for the Series 2018A Bonds, 
the Program, the Series 2018A Project, 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 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 2018A Bonds is set forth in Appendix E 
hereto. The Form of Continuing Disclosure Agreement with respect to the Series 2018A Bonds is set 
forth in Appendix F hereto. 

[The remainder of this page is intentionally left blank] 
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THE PROGRAM 

Authorization 

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 made the determination that a finance plan 
consisting of approximately $151,000,000 of project funds for Phase I was sufficient for the projects to be 
undertaken in such Phase I. 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. 

Legislation authorizing 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 existing 
buildings to be included in Phase II. The first seven Phase II projects are approved by the Commissioner 
of NYSED and include the following: Bellevue Elementary, Ed Smith Pre-K-8, Frazer Pre-K-8, Grant 
Middle, Huntington Pre-K-8, Public Service Leadership Academy at Fowler and Westside Academy at 
Blodgett. Preliminary planning is underway for projects at the following school buildings: Clary, 
Corcoran, Danforth, Expeditionary Leaming, Henninger, Nottingham and Shea. In addition to the 
issuance of the Series 2018A Bonds, the JSCB anticipates the issuance of additional tranches of bonds to 
complete the Phase II projects. 

Program Overview 

With the assistance of the Phase I Program Manager, the JSCB has closed out Phase I of the 
Program for various schools identified herein and as authorized by the Syracuse Schools Act. It is 
anticipated that ongoing costs of Phase II and subsequent phases of the Program will be funded by the 
issuance of one or more series of Project Bonds under separate Series Indentures. The total cost to 
complete all Phases of the Program (I-IV) is currently estimated to be approximately $1.2 billion. Phases 
III and IV will be subject to future authorization by the State Legislature. 

The public school facilities of the SCSD have not been updated or improved in a number of years. 
While in generally sound structural condition, many of the school buildings are currently inadequate to 
meet current instructional requirements for delivering a 21st century education. 

It is the expectation of the City and the SCSD that through the payment of a portion of State Aid 
to Education constituting building aid ("State Building Aid''), the State will reimburse a substantial 
portion of the cost to reconstruct existing schools, including costs associated with the Series 2018A 
Project. For information regarding projection assumptions see "PROGRAM PARTICIPANTS - SCSD 
Financial Plan." 

The Series 2008 Project 

A portion of the Series 2008A Bonds financed the following: (i) rehabilitation of, and the 
acquisition of equipment and furnishings for, Central Technical High School (the "Central Tech 
Project") and (ii) preparation of designs and specifications (the "Design Phase") for reconstruction and 
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rehabilitation of Blodgett School, Shea Middle School, Dr. Weeks Elementary, Clary Middle School, 
Fowler High School and H.W. Smith Elementary School (the Central Tech Project and the Design Phase, 
are herein collectively referred to as the "Original Series 2008 Project"). On July 6, 2009, the Issuer 
amended the purposes to be financed with the proceed of the Series 2008A Bonds to include the 
acquisition, construction, and installation of various improvements to the Dr. Weeks Elementary School, 
Clary Middle School, Shea Middle School, H.W. Smith Elementary School and Fowler High School (the 
"Amended Series 2008 Project" and together with the Original Series 2008 Project, the "Series 2008 
Project"). 

The Series 2010 Project 

A portion of the Series 2010 Bonds provided additional financing for the general reconstruction 
of the Institute of Technology, Shea Middle School, Dr. Weeks Elementary School, Clary Middle School, 
Fowler High School, H.W. Smith Elementary School, including site work, exterior and interior building 
improvements and additions, and mechanical and electrical upgrades. 

The Series 2011 Project 

The Series 2011 Project, included the completion of the 2011 Dr. Weeks Project, the 2011 H.W. 
Smith Project and the 2011 Fowler Project (collectively the "Series 2011 Project"). The construction start 
date for the Phase I of the Project was July 2009, and the construction completion date was December 
2013. 

The total final cost of all of Phase I was approximately $151,000,000. All Phase I contracts are 
closed. 

The Series 2017 Project 

The Series 2017 Project consisted of the refunding by the Issuer of all of the outstanding Series 
2008A Bonds, through the issuance on April 20, 2017 of its Series 2017 Bonds. 

Phase II of the Program 

The first seven Phase II projects are approved by the Commissioner of NYSED and include the 
following: Bellevue Elementary, Ed Smith Pre K-8, Frazer Pre K-8, Grant Middle, Huntington Pre K-8, 
Public Service Leadership Academy at Fowler and Westside Academy at Blodgett. Preliminary planning 
is underway for projects at the following school buildings: Clary, Corcoran, Danforth, Expeditionary 
Leaming, Henninger, Nottingham and Shea. The total estimated project cost of Phase II is $291,500,000. 

The Series 2018A Bonds are being issued to finance the costs of the Series 2018A Project 
including design and/or reconstruction, construction and rehabilitation of Bellevue Elementary, Frazer 
Pre-K-8 School, Ed Smith Pre K-8 School and Grant Middle School and the acquisition of certain 
equipment, fixtures and furnishings for use by the SCSD at these schools. It is anticipated that permanent 
financing will occur in May 2018 for the projects at Public Service Leadership Academy at Fowler, 
Huntington Pre K-8 and Westside Academy at Blodgett. 

It is anticipated that financing of the remaining projects will occur in the second quarter of 2019. 

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 
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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, 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 the following general municipal services: police, fire, 
sanitation, street maintenance, parks and recreation, and property assessment. 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 as to 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. A Superintendent of Schools is appointed by the Board 
of Education 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 (the City and the SCSD utilize the same independent auditors). However, the City includes certain of 
the SCSD's statements in its financial statements. 

The SCSD is primarily 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 NYSED 2016-17 School Report Card of the SCSD, student enrollment for 2016-17 was 
19,543 in grades K-12, which included ungraded elementary and ungraded secondary enrollments. In 
addition, the NYSED reported 1,749 students were enrolled in the SCSD's half and full day Pre
Kindergarten program for 2016-17. The SCSD operates 41 buildings, including 34 school buildings, and 
currently employs approximately 4,557 persons in full and part-time capacities, with 3,739 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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Number of Schools 
Student Enrollment• 
Instructional Staff'* (I) 

Administrative Personnel (I) 

Non-Certified Personnel (I) <2l 

SCSD SYSTEM 
Fiscal Years June 30: 

2013 2014 2015 
33 33 35 

19,763 20,328 20,084 
2,122.77 2,237.43 2,301.60 

128.35 132.60 151.85 
524.15 557.15 579.55 

2016 
35 

19,951 
2,313.41 

154.74 
552.65 

Source: SCSD Chief Financial Officer and the NYSED Student Information Repository System. 

2017 2018 
35 34 

19,625 20,136 
2,337.75 2,384.90 

158.60 151.60 
558.65 552.00 

* 
** 

Includes enrollment in grades K-12 (including ungraded elementary and ungraded secondary schools). Excludes pre-K enrollment. 
Instructional staff includes: teachers, teaching assistants, pupil services, adult education and instructional support staff. 

(I) 
(2) 

Paid from the SCSD General Fund, excludes personnel paid from federal grants or food service. 
Includes clerical, custodial, transportation, maintenance, instructional aides, exempt personnel and other full-time non-certified personnel. 

Charter Schools 

A charter school can be a public school and is financed through public, local, State, or federal 
funds but is independent of local school boards. The authority of the charter school to provide education 
is through a "charter," a type of contract, between the charter school board of trustees and one of the 
chartering entities that has been approved and issued by the Board of Regents. School districts in the 
State are required to pay an amount to the charter school for each resident pupil so enrolled that is equal 
to the approved operating expense per pupil of the school district. 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 three charter schools operating in the City. Enrollments at these schools 
increased from 1,565 students in the 2016-17 school year to l,801(projected) in the 2017-18 school year. 
According to SCSD officials, in 2017-18 charter school funding is $12,930 per student for regular 
education, $6,572 per student for 20% special education, and $12,048 per student for 60% special 
education, for a projected total of approximately $24.3 million. In the 2016-17 school year, the amount of 
charter school funding was $12,430 per student for regular education, $6,458 per student for 20% special 
education, and $11,840 per student for 60% special education, for a total of $19. 7 million. Increases are 
due to increases in expected charter school enrollment. 

SCSD Budget - Year Ending June 30, 2018 

The SCSD general fund budget for fiscal year ending June 30, 2018 that was submitted to the 
Mayor for inclusion in the Citywide budget, requested approval for total spending of $427.7 million. 
Such budget was approved on May 8, 2017 by the Common Council at the City, after making certain line 
item changes and decreasing the aggregate spending amount to $417.6 million. The Mayor approved the 
SCSD 2017-18 budget on May 22, 2017. 

The SCSD 2017-18 general fund budget provides for total appropriations for operations of $417 .6 
million, including other financing sources. Estimated revenue and financing sources for the budget with 
applicable percentages are as follows: State Aid to Education of $334.6 million (80.1 %); the City 
provides $58.8 million, derived from property tax collections ( 14.1 % ) and $6.5 million from School Tax 
Relief (1.6%); federal aid of $1.69 million (0.4%); sales tax collections of $0.6 million (0.2%) and 
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miscellaneous revenue of $6.4 million ( 1.5% ). The 2017-18 general fund budget of SCSD also includes 
an $8.9 million appropriation of fund balance, 2.1 % 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 2016-17 the SCSD received $74,468,404 in grants SCSD 
officials expect $81,400,000 in such funds during 2017-18. These grants are accounted for in the SCSD 's 
"Special Revenue Fund" and are not part of the SCSD's general fund budget. Of the $74,468,404 in 
grants received in 2016-17, $39,517,061 was from federal sources. SCSD officials expect that of the 
$81,400,000 projected to be received during 2017-18, $41,305,977 will be from federal sources. (see 
"BONDHOLDERS' RISKS - Executive Order on Sanctuary Cities") 

Following is a summary of the adopted general fund budget for the fiscal year ending June 30, 
2018: 

SUMMARY ADOPTED GENERAL FUND BUDGET 

FISCAL YEAR ENDING JUNE 30, 2018 

ESTIMATED REVENUE: 

Real Property Taxes (I) <2l 

Sales Tax 
Departmental Income 
Use of Money and Property 
Sale of Property and Compensation for Loss 
State and Federal Aid 
Other Revenue 
Transfers In 

APPROPRIATION EXPENSE: 

Operating Expenses 
Debt Service & Transfers Out 

Excess (Deficiency) 
Estimated Revenue Over Appropriations 

APPROPRIATED FUND BALANCE 

(1) Includes School Tax Relief Aid. 
(2) See "BONDHOLDER'S RISK - Tax Levy Limitation Bill," herein. 
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2017-18 
School District 
General Fund 

$65,334,787 
637,989 
150,000 
100,000 
188,100 

336,312,977 
1,190,000 
4,750,000 

408,663,853 

393,037,341 
24,526,512 

17,563,853 

(8,900,000) 

$8,900,000 



SCSD Financial Plan. 

The following section relating to the SCSD's financial plan was provided by SCSD officials. 

The SCSD maintains a 5-year financial plan for the General and Special Aid Funds. Such plan 
includes projections for the fiscal years 2017-18 through 2021-22. 

General Fund revenue is projected to grow in each year of the forecast. Revenue is projected to 
increase by $13.74 million (3.4%) in 2018-19 and $12.7 million (2.90%) in 2019-20. Thereafter annual 
revenue growth is projected at $12.5 million (3.00%) in fiscal year 2020-21, and $13.2 million (3%) in 
fiscal year 2021-22. Real property tax revenues are projected to remain relatively flat through fiscal year 
2021-22. See "Tax Levy Limitation," herein. State Aid to Education, which currently makes up 80% of 
estimated revenue for the SCSD's General Fund budget, is projected to increase 3.3% in fiscal year 
2018-19. Thereafter, State Aid is projected to increase 4.5% in 2019-20, 3.4% in 2020-21, and 3.3% in 
fiscal year 2021-22, 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 84% of total general fund 
revenue by fiscal year 2021-22. 

Funding for special aid programs is projected to be $81.4 million in fiscal year 2017-18, and 
decline to $67.2 million in fiscal year 2018-19 and $64.9 million in 2019-20. Special aid revenue is 
projected to decrease to $63.9 in 2020-21 and remain the same in 2021-22. 

The SCSD plans to closely manage contractual services, health care expenses, and staffing in 
order control costs during the five years of the financial plan. Total full-time employment is anticipated 
to increase by 114 positions in 2017-18. Staffing is projected to remain constant or decline for the 
remainder of the forecast. The SCSD financial plan projects that $8.9 million in fund balance will be 
used to balance the budget in 2017-18. Assigned and unassigned fund balance as of June 30, 2017 was 
$43.8 million, and is projected to decline to $34.9 million as of June 30, 2018 and decrease by $8 million 
per year in 2018-19 and 2019-20, and by $7 million in 2020-21. No use of fund balance is assumed in 
2021-22 

[The remainder of this page is intentionally left blank] 
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The revenue and expenditure projections presented in the School District's plan are as follows: 

Financial Plan for the Years Ending 2018- 2022 

2017-18 2018-19 2019-20 2020-21 2021-22 
(000's) (000's) (000's) (000's) (000's) 

General Fund: 
Revenue $408.7 $422.4 $434.9 $447.6 $460.8 
Expenditures <1J -417.6 -430.4 -442.9 -454.6 -460.8 
Use of Fund Balance 8.9 8.0 8.0 7.0 0.0 

Projected Fund Balance 
June 30th <2J $34.9 $26.9 $18.9 $11.9 $11.9 

Special Aid Fund: 
Revenue $81.4 $67.2 $64.9 $63.9 $63.9 
Expenditures 81.4 67.2 64.9 63.9 63.9 
Use of Fund Balance $0 $0 $0 $0 $0 

( I) Staff positions increased by 114 in 2017-18. Staffing is projected to decrease or remain constant for the remainder of the forecast. 
(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 and actual results may differ 
materially from the projections of SCSD officials. 

Source: SCSD Officials. 

Employee Benefit Plans 

General Information 

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, which increases 
vesting period to 10 years). 

NYSRSSL provides that participating employers in each system are jointly and severally liable 
for any actuarial unfounded 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 
(However, see below for information on the recently implemented Tier V for new TRS and ERS 
members). 
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Retirement System Billing Procedures 

TRS 

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. 

ERS 

The City's contributions to ERS historically were due on or before December 15 of each year, 
however legislation changed the date to February 1, effective February 2005 (see below). 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 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. 

On September 1, 2016, the State Comptroller announced for Fiscal Year 2017-18, the average 
contribution rate for ERS decreasing from 15.5% to 15.3%. 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, 2017 through March 31, 2018. Payments based on 
those rates are due by February 1, 2018, but may be prepaid by December 15, 2017. 
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Retirement Contributions 

The SCSD adopted GASB Statement No. 68, Accounting and Financial Reporting for Pensions -
an amendment of GASB Statement No. 27. 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 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. 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. 

Deferred outflows of $128.0 million and deferred inflows of $11.3 million, an increase of $83.2 
million and a decrease of $29.2 million, respectively from the prior year, were also recognized in the 
fiscal year ended June 30, 2017 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, 2017. 

For the years ended June 30, 2013 through 2017 and the amounts budgeted for 2018, the SCSD's 
contributions to the SRS are as follows: 

Fiscal Year 
Ended June 30: 
2013 
2014 
2015 
2016 
2017 
2018 (Budget) 

( 1) Does not include City contributions. 

SCSD Contributions <1> 

ERS TRS 
6,596,280 
6,769,452 
5,816,753 
5,655,864 
5,408,869 
5,649,960 

21,252,794 
19,671,858 
27,027,205 
29,174,990 
25,031,917 
22,634,640 

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, 2017. 

Accounting for Retirement Costs 

Effective for the fiscal year ended June 30, 2005, the City and the SCSD changed the method of 
accounting for retirement costs from a cash basis to an accrual basis. 
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In connection with the conversion to full accrual accounting for retirement benefits, the SCSD 
received a $5 million special apportionment of State Aid to Education provided to mitigate the effects of 
this change. The SCSD repaid the special apportionment of State Aid to Education in September 2005 
and no further aid apportionments were required to make the transition to accrual accounting for 
retirement expenses. 

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 2004, the Government Accounting Standards Board ("GASB") has issued its Statement 
No. 45 entitled "Accounting and Financial Reporting by Employers for Postemployment Benefits Other 
Than Pensions" (the "GASB 45 Statement") which requires governmental employers to measure and 
disclose an amount for annual other postemployment benefits ("OPEB") on an accrual basis of 
accounting. Under the proposed new standards, annual OPEB costs would be equal to the employer's 
required annual contribution ("ARC"), with certain adjustments for past under-or over OPEB 
contributions. The ARC is defined as the required contribution including normal costs and charges for 
unfunded actuarial liabilities, which may be amortized over a period not to exceed thirty years. The 
GASB 45 Statement first applied to the SCSD for the fiscal year ended June 30, 2008. 

Actuarial Valuation Report 

The SCSD separately engaged an actuarial firm to value the other postemployment benefits with 
respect to their employees. Such valuation was completed and the actuary's report issued. The report 
was prepared as of July 1, 2015 and forms the basis of the information required by GASB 45 to be 
reported in the SCSD's entity wide statements for the year ended June 30, 2017. Pursuant to the 
valuation, the SCSD's accrued actuarial liability ("AAL") is approximately $602,635,036 and there were 
no plan assets. The covered payroll (annual payroll of active employees covered by the plan) was 
$228,301,311 and the ratio of the liability to the covered payroll was 263.96%. The SCSD's ARC for 
2017 was $51,026,363. The annual OPEB cost for fiscal 2017, which includes the ARC, interest on net 
OPEB obligations ($18,483,451) and an adjustment to the ARC (minus $26,722,495), was $42,787,319. 
After deducting contributions made of $18,540,725, the net increase in the SCSD net OPEB obligation 
for the year was $24,246,594. See "Notes to Financial Statements- Note 8" (page 49) in the audited 
financial statements of the SCSD for the fiscal year ended June 30, 2017. 

In the most recent actuarial valuation the projected unit credit cost method was used. The 
actuarial assumptions included a 4.00% investment rate of return, which is based on the portfolio of the 
SCSD's general assets used to pay these benefits and an annual health care cost trend rate of 7.25% 
initially, decreasing to 3.89% after sixty years for Pre-65 individuals and 5.70% initially, decreasing to 
3.89% for Post-65 individuals after sixty years. The prescription cost trend begins at 10.50% initially and 
decreases to 3.89% after sixty years. The Medicare Part B cost trend begins at 5.70% initially and 
decreases to 3 .89% after sixty years. Both rates include a 2.25% inflation assumption. The UAAL is being 
amortized based on a level percentage of projected payroll on an open basis. The remaining amortization 
period as of June 30, 2017 was 30 years. 
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The funding status of the SCSD's retiree medical program is as follows: 

Actuarial 
Accrued 

Actuarial Liability Unfunded 
Actuarial Value of (AAL)- AAL Funded 
Valuation Assets Unit Credit (UAAL) Ratio 

Date (a) (b) (b-a) (alb) 

07-01-15 $ -0- $602.6 M $602.6 M 0.0% 

See "Schedule Of Funding Progress For Postemployment Benefits For The Year Ended June 30, 20 l 7'' 
(page 53) in the audited financial statements of the SCSD for the fiscal year ended June 30, 2017. 

TheJSCB 

The JSCB has been authorized by the Syracuse Schools Act, in conjunction with the Issuer, to 
assist in the reconstruction, equipping and furnishing of public schools in the City which is commonly 
referred to as the planned comprehensive SCSD wide reconstruction program. The JSCB has completed 
Phase I of this program and is currently undertaking Phase II. Phases III-IV of the reconstruction program 
are contingent upon State authorization (See "The Program" herein). 

The JSCB is comprised of seven (7) Board Members, consisting of: the Mayor, the 
Superintendent of the SCSD, three (3) additional members appointed by the Mayor, and two (2) 
additional members appointed by the Superintendent of the SCSD. 

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 has also determined State Building Aid 
reimbursement for improvements to school facilities undertaken in accordance with the Program. 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. 

The Program Manager 

Pursuant to the provisions of the Syracuse Schools Act, the Phase I and Phase II Program 
Managers (the "Program Managers") were selected by the JSCB to implement the first two phases of the 
Program under the supervision of the City Engineer. Pursuant to the respective Program Manager 
Agreement for the Program Managers, the Program Managers 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. 
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Specifically, the Program Managers have the duty to manage and oversee all aspects of all projects 
undertaken pursuant to the Syracuse Schools Act, to wit: (I) 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 and assist the JSCB; (4) create a training program to ensure a supply of 
skilled labor for the Program; (5) execute and manage a project labor agreement if required by the JSCB; 
and ( 6) provide construction management services for the Program. The Program Managers will present 
all contract or payment requests to the City Engineer for preliminary review and approval. The City 
Engineer will then, after being satisfied that all contract conditions have been met, forward each 
requisition with respect to the Program to the JSCB for approval in summary form. 

State Aid to Education 

General 

The SCSD receives substantial financial assistance from the State. For the 2017-18 fiscal year, 
the SCSD's general fund budget includes approximately 80.1 % 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 2017 and the amount included in the budget for the 2017-18 
fiscal year and the proposed Executive Budget for the 2018-19 fiscal year: 

Year 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 

State Aid to Education 
For Fiscal Years June 30: 

(000's) 
State Aid to Education 

ReceivedOl 

2018 (Budget) 

$190,955 
246,283 
267,367 
251,804 
245,158 
254,117 
285,209 
285,290 
285,722 
296,187 
320,555 
334,628 

Source: SCSD Officials 

(I) Excludes School Tax Relief ("ST AR") aid. 

The aggregate of estimated maximum annual Installment Purchase Payments with respect to all 
Project Bonds outstanding and the Series 2018A Bonds is $17,809,503.13. 

The amount of State Aid to Education estimated to be received by the SCSD in the fiscal year 
ending June 30, 2018 is $334.6 million and has averaged approximately $294.6 million over the five 
fiscal years ended June 30, 2017. 
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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 "APPENDIX A - Certain Financial Information 
and Audited Financial Statements of the Board of Education of the City School District of the City of 
Syracuse.") 

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." 

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 and 2017-18, the total CFE set-aside is expected to be $12.7 million for each fiscal year. In addition to 
the CFE set aside, the SCSD 2016-17 budget included a new component of Foundation Aid which 
includes a $10.2 million set aside for community schools. In 2017-18 the budgeted community schools 
set aside is $11. 7 million. Such set aside contains spending requirements and restrictions similar to those 
in the Contract for Excellence. 

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. The following table indicates the amount 
of Charter School Transitional Aid received by the SCSD in each of the fiscal years June 30, 2012 
through 201 7, and as budgeted for 2018. 

Fiscal Year: 
2012 
2013 
2014 
2015 
2016 
2017 
2018 (Budget) 

Charter School 
Transitional Aid: 

$1,708,376 
2,488,598 
2,238,068 
1,453,074 
2,152,172 
1,589,032 
2,063,380 

In addition to Charter School Transitional Aid, beginning with the fiscal year 2015-16, the State 
established another aid category called Charter School Supplemental Tuition Reimbursement, which 
reimburses the SCSD for any amounts in base tuition paid in the prior year that exceed the 2010-11 base 
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tuition of $11,930 per pupil. The SCSD received Charter School Supplemental Tuition Reimbursement in 
the amount of $0.4 million in fiscal year 2015-16 or $256 per charter school pupil. In 2016-17 this aid 
was $0.5 million or $350 per charter school pupil. In 2017-18 this aid is budgeted to be $0.8 million or 
$500 per charter school pupil. 

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 2017-18 Enacted State Budget included a provision linking the payment of additional State 
Aid to compliance with a modified teacher evaluation process which provides that school districts will not 
be eligible for aid unless they have negotiated the optional components of evaluations with their local 
unions and obtained State approval by September l, 2017. The SCSD is in compliance with the modified 
teacher evaluation process. 

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 2016-17 within such grace period. 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. 

State Building Aid 

A portion of State Aid received each year by the SCSD constitutes 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 
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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." 

Pursuant to Chapter 383 of the Laws of2001 ("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 State's 2017-18 Enacted Budget provides for the 
reset to be postponed until the State's 2017-18 Fiscal Year. The SCSD has applied for a partial waiver 
from the interest rate reset for the 2017-18 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 State Aid to Education is subject to annual 
appropriation by the State Legislature. 
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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. 

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 
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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 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 

While the Enacted State Budgets were timely adopted, in the past, adoption of State budgets for 
the last five State fiscal years has been significantly delayed beyond the time frames outlined above. 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 tum, adversely affect 
the ability of the SCSD and the City to make Installment Purchase Payments under the Installment Sale 
Agreement. See "BONDHOLDERS' RISKS - The State's Financial Condition, Reduced State Aid, 
Delayed Payment." 

Revenue Anticipation Notes 

The City issues revenue anticipation notes each year on behalf of the SCSD. Such notes are 
issued in anticipation of State Aid to Education estimated in the general fund budget of the SCSD. 
Proceeds of revenue anticipation notes may be used only for operating purposes and may be used to 
redeem or renew outstanding notes. 

Pursuant to Section 25.00(g) of the Local Finance Law, generally, whenever the amount of 
revenue anticipation notes outstanding equals the amount of revenue remaining to be received, the City is 
required to set aside in a special bank account all of such moneys as received thereafter, and to use the 
amounts so set aside only for the purpose of paying such notes. Interest on the notes is provided from 
budget appropriations. 
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Revenue anticipation notes may be renewed from time to time, however, such renewals may not 
be extended beyond the close of the second fiscal year succeeding the fiscal year in which the notes were 
originally issued. In the event such revenue has not been fully received by the final maturity dates of the 
notes issued in anticipation thereof, the principal of and interest on the notes is required to be paid from 
other available City moneys. The faith and credit of the City are required to be pledged to the payment of 
principal of and interest on these notes. 

The City issued $51,805,000 revenue anticipation notes on behalf of the SCSD on October 5, 
2017 in anticipation of State Aid to Education for the 2017-18 fiscal year. Such notes are payable on 
June 29, 2018. The SCSD anticipates another cash flow borrowing in the fall of 2018. Over the past five 
fiscal years, including 2017-18, the City has issued an average of $53.6 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 and the 
Trustee, upon receipt of written instructions from the City together with an accompanying monthly 
payment schedule 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 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 and/or school 
aid payable to the City or the SCSD to the extent of such deficiency prior to the payment of such state 
and/or school aid to the SCSD or the City in accordance with the State Aid Depository Agreement. 
Accordingly, such state and/or school aid 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. 
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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 2018A 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: 

Michael Frame - Chairman 
Stephen P. Thompson- Vice Chairman 

Kenneth J. Kinsey - Member 
Rickey T. Brown - Secretary 
Kathleen Murphy - Treasurer 

[The remainder of this page is intentionally left blank] 
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PLAN OF FINANCING 

The proceeds of the Series 2018A Bonds will be used to (i) finance a portion of the costs of 
the Series 2018A Project; (ii) refinance at maturity on March 15, 2018 a $7,417,430 portion of the 
City's $29.8 million principal amount of outstanding bond anticipation notes which were issued to 
provide initial funding of the Series 2018A Project; (iii) fund capitalized interest for the Series 2018A 
Project; and (iv) finance certain costs of issuance of the Series 2018A Bonds. The total cost of the 
Series 2018A Project is estimated to be approximately $76.8 million. Proceeds of the Series 2018A 
Bonds will be disbursed by the Series 2018A Trustee to pay a portion of the costs of the Series 2018A 
Project based on requisitions submitted to the Series 2018A Trustee in accordance with the Indenture. 

Capitalized interest will be deposited in the Bond Fund under the Indenture and will be 
applied to the payment of interest on the Series 2018A Bonds through and including May 1, 2019. 

SOURCES AND USES OF FUNDS 

Sources of Funds 

Series 2018A Bonds 

Principal Amount of Series 2018A Bonds 

Original Issue Premium 

Total Sources of Funds 

Uses of Funds 

Project Fund 

BAN Principal Redemption 

Capitalized Interest< 1l 

Costs of Issuance<2l 

Total Uses of Funds 

$67,265,000.00 

9,532,508.65 

$76.797.508.65 

$63,999,097.51 

7,417,430.00 

3,671,325.48 

1,709,655.66 

$76,797,508.65 

(I) Through and including May 1, 2019 for the Series 2018A Project. 
(2) Includes Issuer fee, State Bond Issuance Charge, underwriters' discount and certain other costs. 

THE SERIES 2018A BONDS 

General 

The Series 2018A 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 2018A Bonds. See "THE SERIES 
2018A BONDS-Registration and Payment-Book-Entry System." 

The Series 2018A 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. 
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Interest on the Series 2018A 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 2018A Bonds shall not exceed the maximum permitted 
by, or enforceable under, applicable law. 

The principal or Redemption Price of the Series 2018A 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 2018A 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 2018A 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 2018A Bonds, the 
defaulted interest shall be paid to the owners in whose names the Series 2018A 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 2018A Bonds 

The holders of any Series 2018A Bonds may surrender the same, at the principal corporate trust 
office of the Trustee, in exchange for an equal aggregate principal amount of Series 2018A Bonds of any 
of the authorized denominations of the same maturity and maturities as the Series 2018A 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 2018A 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 2018A Bonds to be redeemed; or (ii) transfer 
or exchange any Series 2018A Bonds selected, called or being called for redemption in whole or in part. 

Transfer of Series 2018A Bonds 

Each of the Series 2018A 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 2018A 
Bond (together with a written instrument of transfer in the form appearing on such Series 2018A 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 2018A 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 
2018A Bond is registered as the absolute owner thereof for the purpose of receiving payment of, or on 
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account of, the principal or Redemption Price thereof and interest due thereon and for all other purposes 
whatsoever. 

Redemption of the Series 2018A Bonds 

Optional Redemption of the Series 2018A Bonds 

The Series 2018A Bonds maturing on or prior to May 1, 2026 are not subject to redemption prior 
to the maturity thereof. 

The Series 2018A Bonds maturing on and after May 1, 2027 are subject to redemption, in whole 
or in part, at any time on or after May 1, 2026 (but if in part in integral multiples of $5,000), at the option 
of the Issuer (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 one hundred percent (100%) of the principal amount of the 
Series 2018A Bonds to be redeemed, together with interest accrued to the date of redemption. 

Mandatory Redemption of the Series 2018A Bonds 

The Series 2018A 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 2018A 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 2018A 
Bonds to be redeemed, together with interest accrued thereon to the date of redemption. 

Selection of Series 2018A Bonds to be Redeemed 

If the Series 2018A 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 2018A 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 2018A 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 2018A 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 2018A Bond to be redeemed at the address for such owner shown on the registration 
books. All Series 2018A 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 2018A 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 2018A 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 2018A 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 
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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 2018A Bonds so called for redemption at the place or places of 
payment, such Series 2018A Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2018A 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 tum, notify its Participants and that the Participants, in 
tum, 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 2018A 
Bond (having been mailed notice from the Trustee, the Securities Depository, a Participant or otherwise), 
to notify the Beneficial Owner of the Series 2018A Bond so affected shall not affect the validity of the 
redemption of such Series 2018A Bond. 

Registration and Payment - Book-Entry System 

Beneficial ownership interests in the Series 2018A 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 2018A Bonds will not receive certificates representing their interests in the Series 
2018A Bonds purchased. 

DTC will act as securities depository for the Series 2018A Bonds. The Series 2018A 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 2018A 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 2018A 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 17 A 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. 
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Purchases of the Series 2018A Bonds under the DTC system must be made by or through 
Direct Participants, which will receive a credit for the Series 2018A Bonds on DTC's records. The 
ownership interest of each actual purchaser of each Series 2018A Bond ("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 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 2018A 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 
2018A Bonds, except in the event that use of the book-entry system for the Series 2018A Bonds is 
discontinued. 

To facilitate subsequent transfers, all Series 2018A 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 2018A 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 2018A 
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 
2018A 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 2018A Bonds may 
wish to take certain steps to augment transmission to them of notices of significant events with respect 
to the Series 2018A Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Series 2018A Bonds. For example, Beneficial Owners of Series 2018A Bonds may wish to ascertain 
that the nominee holding the Series 2018A 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 2018A 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 2018A 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 2018A 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 2018A 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 
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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 2018A Bonds registered in its name for the purpose of payment of the principal of, 
or interest on such Series 2018A Bonds, giving any notice permitted or required to be given to 
registered owners under the Indenture, registering the transfer of the Series 2018A 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 2018A 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 2018A 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 2018A BONDS, REFERENCES HEREIN TO THE OWNERS, HOLDERS 
OR BONDHOLDERS OF THE SERIES 2018A BONDS (OTHER 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 2018A 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 2018A 
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 2018A 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 2018A 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. 
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Each person for whom a Participant acquires an interest in the Series 2018A 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 HA VE ANY 
RESPONSIBILITY OR OBLIGATION TO SUCH PARTICIPANTS OR THE PERSONS FOR 
WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE SERIES 2018A BONDS. 

NEITHER THE ISSUER, THE SCSD NOR THE TRUSTEE WILL HA VE 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 2018A 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 2018A BONDS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 
PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2018A BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A BONDS 

General 

The City and the SCSD will grant a license interest to the Series 2008 Facilities to the Issuer 
pursuant to the Fourth Amendatory License Agreement, to permit the Issuer to enter upon the Series 2008 
Facilities for the purpose of completing the Series 2018A Project, and, pursuant to one or more bills of 
sale, will convey title to the equipment comprising the Series 2008 Facilities to the Issuer. The Issuer will 
sell its interest in the Series 2008 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 2018A 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 2018A 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 2018A Bonds and each other series of 
Project Bonds outstanding, including the Series 2010 Bonds, the Series 2011 Bonds, and the Series 2017 
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 and/or school aid 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 a Fourth Amendatory License Agreement (Series 2018A Project), dated as of 
March 1, 2018, between the City and the SCSD, as licensors, and the Issuer, as licensee, the City and the 
SCSD will license the Series 2008 Facilities to the Issuer. The License Agreement will be entered into 
concurrently with the issuance of the Series 2018A Bonds and will have a term ending upon the later of 

34 



the completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2017 Project or the Series 2018A Project. 

The Installment Sale Agreement 

The Issuer will sell its interest in the Series 2008 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 2018A Project, provides the SCSD with the right to 
use, occupy and operate the Series 2008 Facilities, obligates the SCSD to maintain and manage the Series 
2008 Facilities, and obligates the SCSD and the City to pay all costs related to operation of the Series 
2008 Facilities. Installment Purchase Payments due under the Installment Sale Agreement will equal 
principal and interest due on the Series 2018A Bonds. Installment Purchase Payments (as defined in the 
Installment Sale Agreement) due under the Installment Sale Agreement will equal principal and interest 
due on the Series 2018A 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, 2018 (or by 
any subsequent November 1 that the Series 2018A 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 and the Series 2017 
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 2018A Bonds, and except for the intercept of any state and/or 
school aid 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 2018A 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, and the state and/or school aid 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 
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Series Trustee) on behalf of the Issuer shall direct the State Comptroller to intercept state and/or school 
aid payable to the City or the SCSD for the payment of such Installment Purchase Payments. See 
"SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018A 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 2018A Bonds, or any other person, and whether or not any or all of the Series 
2008 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 and/or school aid 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 
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, 2018, 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, 2018 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 
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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. 

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 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 2018A 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 2018A Bond proceeds shall be deposited in the Series 2018A Project 
Account (the "Series 2018A Project Account") of the Project Fund held under the Indenture. The 
amounts in the Series 2018A Project Account in the Project Fund shall be subject to a security interest, 
lien and charge in favor of the Trustee, for the benefit of the Series 2018A Bondholders until disbursed as 
provided in the Indenture. The Trustee shall apply the amounts on deposit in the Series 2018A Project 
Account of the 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 2018A Project. Pursuant to the Indenture, the 
Trustee is authorized to disburse from the Project Fund the amount required for the payment of Project 
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Costs for the Series 2018A Project and is directed to issue its checks (or make wire transfers ifrequested 
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 2018A Bonds to be redeemed in whole, the balance in the Series 2018A Project 
Account in the Project Fund shall be deposited in the Bond Fund for application to the redemption of 
Series 2018A Bonds. 

Notwithstanding the occurrence of an Event of Default under the Indenture, in no event shall the 
Series 2018A 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, and the 
Series 2018A 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. 
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Debt Service Reserve Fund Not Applicable to the Series 2018A Bonds 

A debt service reserve fund is not being established for the Series 2018A 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 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 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 2018A 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 2018A 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 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 
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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 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. 

40 



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 2018A 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 2018A 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 2018A 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. 

Timing of Payments under State Aid Trust Agreement 

In order to assure the timely payment of debt service on the Series 2018A Bonds, the City and the 
SCSD have agreed during each year to certify certain information to the Depository, and the SCSD and 
the City have directed the Depository to pay certain amounts to the Trustee in advance of the payment of 
debt service on the Series 2018A Bonds. On or before July 15 of each Fiscal Year, the City and the SCSD 
are required to certify to the Depository under the State Aid Depository Agreement; (i) that the SCSD and 
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the City have appropriated funds necessary to pay the annual Installment Purchase Payment under the 
Installment Sale Agreement due on the next succeeding April 1 (which covers the debt service on the 
Series 2018A Bonds on the following May 1 and November l); and (ii) the State Aid to Education 
expected to be received by the SCSD and the City during the next succeeding December 1 to March 31. 
In the event the City shall not have appropriated such amount, the foregoing certificate shall state that the 
appropriation has not been made. On or before November 10 of each year, the Trustee shall prepare and 
deliver to the City, the SCSD and the Depository a certificate setting forth the Net Base Facilities 
Agreement Payment due on the following April 1. 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 2018A 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 2018A 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 l, 2018 (or by any subsequent 
November 1 that the Series 2018A 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 2018A Indenture. 

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, 2017 IS PRESENTED IN APPENDIX A HERETO. A SUMMARY OF THE SCSD'S 
FINANCIAL RESULTS FOR THE YEAR ENDING JUNE 30, 2017 AND DISCUSSIONS OF THE 
2017-18 BUDGET ARE PRESENTED HEREIN BELOW. 
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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 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 #14. In the government-wide statements of the City, the SCSD is included in 
the governmental activities. 

Summary of Significant Accounting Policies 

See APPENDIX A - "Certain Financial Information and Audited Financial Statements of the 
Board of Education of the City School District of the City of Syracuse - Notes to the Financial 
Statements, for the year ended June 30, 2016, Note 1," hereto. 

SCSD General Fund Results of Operations - Year Ended June 30, 2017 

The audited financial statements of the SCSD show that the general fund had an operating surplus 
of $7,366,794 for the year ended June 30, 2017. Total fund balance of the general fund at June 30, 2017 
was $43,832,163 including $28,659,121 in unassigned funds, $14,122,478 in assigned funds, and 
$1,050,564 in non-spendable funds. The SCSD's 2017-18 adopted budget includes the use of fund 
balance in the amount of $8,900,000. 

Total revenue for the general fund for fiscal year 2016-17 was $389,493,571, excluding other 
financing sources. Real property taxes and State Aid to Education (excluding $6,207,849 in STAR 
revenue) for the year were $58,556,586 and $321,554,562 respectively. Other financing sources for the 
year were $6,765,831. Overall, total revenue and other financing sources showed a positive budgetary 
variance of $200,404 for 2016-17. Positive budgetary variances were reported in the following revenue 
categories: general property taxes (+$52,509), charges for services (+$34,829), use of money and 
property (+$1,761), sale of property and compensation for loss (+$205,677), and transfers in 
( +$2,015,831 ). Negative budgetary variances were reported in the following revenue categories: 
nonproperty taxes (-$265,060), miscellaneous (-$421,783), State and local sources (-$827,005) and 
Federal sources (-$597 ,355). 

General fund expenditures including encumbrances were $378,164,911 for the year ended June 
30, 2017. In addition, $12,750,175 in transfers out were reported as other financing uses. Actual 
expenditures, including encumbrances and other financing uses, were $20,440,985 less than the budget of 
the SCSD general fund for fiscal year 2016-17. 
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The sum of the budgetary variances for revenue and other financing sources (+$200,404), 
expenditures and other financing sources and uses (+$20,440,985), the effects of encumbrance 
adjustments (+$2,022,478) and the appropriation of the fund balance (-$15,297,073) results in the 
reported operating surplus of $7,366,794. (See page 54 of the audited financial statements for the fiscal 
year ended June 30, 2017 attached hereto as Appendix A). 

Anticipated SCSD General Fund Results of Operations- Year Ended June 30, 2018 

SCSD officials expect that the SCSD General Fund will conclude the year within the spending 
limit of $417.6 million set by the Common Council, and that the fund balance appropriation of $8.9 
million will be used. Unassigned fund balance at June 30, 2018 is anticipated to be $19,759,121. 

[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 issuance of the Series 2018A Bonds. 

Series 2010 Series 2011 Series 2017 Series 2018A Total 
Payment Installment Installment Installment Installment Installment 

Date Purchase Purchase Purchase Purchase Purchase 
due April (I) Payments Payments<2l<3) Payments Payments<4l Payments 

2018 $2,942,806.26 $4,572,750.00 $1,353,050.00 $ $ 8,868,606.26 

2019 2,948,306.26 4,568,500.00 3,293,450.00 1,627,681.25 12,437,937.51 

2020 2,933,756.26 4,567,000.00 4,037,450.00 6,268,112.50 17,806,318.76 

2021 2,938,831.26 4,572,625.00 4,012,850.00 6,269,612.50 17,793,918.76 

2022 2,948,240.63 4,570,000.00 4,023,275.00 6,267,987.50 17,809,503.13 

2023 2,943,425.00 4,547,288.50 4,016,775.00 6,267,862.50 17,775,351.00 

2024 2,928,825.00 4,422,362.00 4,012,525.00 6,268,737.50 17,632,449.50 

2025 2,926,050.00 4,231,082.00 4,005,150.00 6,270,112.50 17,432,394.50 

2026 2,923,637.50 4,039,498.88 3,073,025.00 6,266,612.50 16,302,773.88 

2027 2,921,250.00 3,876,827.88 3,057,150.00 6,267,737.50 16,122,965.38 

2028 1,918,775.00 1,790,750.00 6,267,862.50 9,977,387.50 

2029 541,050.00 6,266,487.50 6,807,537.50 

2030 532,875.00 6,267,987.50 6,800,862.50 

2031 6,266,737.50 6,266,737.50 

2032 6,267,112.50 6,267,112.50 

2033 6,268,362.50 6,268,362.50 

2034 6,265,181.25 6,265,181.25 

TOTAL $29,355,128.17 $45,886,709.26 $37,749,493.75 $95,644,187.50 $208,635,399.93 

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

(2) Inclusive of Mandatory Sinking Fund Payments for the Series 201 IB 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 Bonds Installment Purchase Payments totaling $3,671,325.48 

is not shown because it 1s capitalized. 

BONDHOLDERS' RISKS 

The discussion herein ofrisks to holders of the Series 2018A 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 2018A Bonds. However, holders of the Series 2018A 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 2018A 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. 

Tax Cuts and Jobs Act 

On December 22, 2017, the President signed into law H.R. 1 entitled "Tax Cuts and Jobs Act" 
(the "Tax Act") amending the Code. The Tax Act repeals the authority for the Issuer to issue tax-exempt 
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bonds to advance refund bonds such as the Series 2018A Bonds. Tax-exempt advance refunding of bonds 
by obligors such as SCSD allowed obligors to manage debt service costs. Without tax-exempt advance 
refunding of the Series 2018A Bonds, there are limited options available to SCSD prior to [first call date] 
to refund the Series 2018A Bonds should interest rates or the financial condition of SCSD warrant 
refunding. The Tax Act contains significant changes including, among other things, lowering income tax 
rates applicable to many individuals and corporations. These changes may affect the market for the 
Series 2018A Bonds. See "Tax Matters." 

The State's Financial Condition, Reduced State Aid, Delayed Payment 

The amount of State Aid 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 State's 2016-17 and 2017-18 Enacted Budgets each provide for an increase of $1.3 billion 
and $1.1 billion in school aid for the 2016-17 and 2017-18 school years, respectively. 

The SCSD depends on substantial financial assistance from the State. SCSD General Fund 
operations for its 2016-17 fiscal year were funded 82.4% from State Aid. State aid for the SCSD's 
General Fund for fiscal year 2017-18 was budgeted at $334.6 million, which represents an increase of 
$13 .1 million compared to the budgeted adopted for the previous fiscal year. 

The total amount of State Aid for all funds is comprised of Foundation Aid and a number of other 
State Aid 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 for the 2016-17 fiscal year and expects $271.7 million for the 2017-18 
fiscal year, respectively. Future reductions in Foundation Aid or other aid categories of State Aid to the 
SCSD could adversely affect the financial condition of the SCSD. 

Principal of and interest on the Project Bonds, including the Series 2018A Bonds, will be paid 
from State Aid 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 by 
the State Comptroller. Both methods of payment are dependent upon lawful appropriations of State Aid 
being made each year by the State to the SCSD. No assurance can be given that present State Aid levels 
will be maintained in the future. The Syracuse Schools Act provides that (x) any amount of State Aid paid 
by the State Comptroller pursuant to the State Aid 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, (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 and (z) the State shall not be obligated by 
the terms of the Syracuse Schools Act to maintain State Aid at any particular level or amount. Financial 
difficulties of the State could result in reduced payments of State Aid to municipalities and school 
districts in the State (including the SCSD) in future fiscal years. Given the SCSD's dependence on State 
Aid (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 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 2018A 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 
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result in delayed payment of State Aid to school districts in the State, including the SCSD. During the 
State's 2011-12 to 2016-17 fiscal years, State Aid to school districts was paid in a timely manner; 
however, during the State's 2009-10 fiscal year, State budgeting restrictions resulted in delayed payments 
of State Aid 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 the SCSD on an interim 
basis. 

Delay in the receipt of State Aid 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 the payment oflnstallment Purchase 
Payments under the Series Facilities Agreements, including the Installment Sale Agreement. 

Appropriation of and Possible Changes to State Aid 

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 2018A 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 80.4% 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 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 
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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 2018A Bonds 
and the sole source of payment for the Series 2018A 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 2018A 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 2018A Bonds. In such event, there is 
no right to accelerate payments due under the Series 2018A 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 

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. Currently, the City has $95,705,000 revenue anticipation notes outstanding of 
which $51,805,000 were issued in anticipation of the receipt of State Aid to Education. Such notes will 
mature on June 29, 2018. 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 revenues 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 payment of the revenue anticipation notes 
Repayment Requirement. Upon receiving such instructions, 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 
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the portion of such revenue anticipation notes Repayment Requirement required to be withdrawn and paid 
to such special bank account for such month or any prior month to the extent not paid. 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 state and/or school aid payable to the SCSD or the City prior to the payment of 
such aid to the SCSD and/or the City in accordance with the State Aid Depository Agreement. 
Accordingly, such state and/or school aid 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 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 the 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 City. Such expenditures 
were approximately $0.4 million for the SCSD 2015-16 fiscal year and $0.4 million is also budgeted for 
this purpose in the 2016-17 fiscal year. 

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 
2016-17 fiscal year, TRS expenditures were approximately $20.8 million. For 2017-18, SCSD officials 
have indicated that $22.6 million was budgeted 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 January 16, 2018, the City has a total outstanding net indebtedness of 
$172,962,833 (excluding $58,759,996 in water debt, $14,864,040 in budgetary appropriations, 
$43,900,000 revenue anticipation notes issued against City revenues, $51,805,000 revenue anticipation 
notes issued against SCSD revenues, and $3,633,797 in debt reserves), which represents 41.28% of the 
City's debt limit. Excluding revenue anticipation notes, the SCSD's share of outstanding City net debt is 
$37,713,622 (or 21.8%), as of January 16, 2018. In addition, the net indebtedness of the City at January 
16, 2018 includes $29,800,000 in outstanding bond anticipation notes which were issued by the City to 
commence work on Phase II of the JSCB renovation project As of January 16, 2018, $37,713,622 
outstanding bonds, $29,800,000 bond anticipation notes and $51,805,000 outstanding revenue 
anticipation notes issued for school purposes benefit from the Section 99-b statutory intercept mechanism 
for State Aid to Education. 

The Series 2018A Bonds are not general obligation indebtedness of the City and accordingly do 
not benefit from the Section 99-b intercept. 
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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 three charter schools 
operating in the City. Enrollments at these schools increased from 1,565 students in the 2016-17 school 
year to 1,801 (projected) in the 2017-18 school year. According to District officials, in 2017-18 charter 
school funding is $12,930 per student for regular education, $6,572 per student for 20% special education, 
and $12,048 per student for 60% special education, for a projected total of approximately $24.3 million. 
In the 2016-17 school year, the amount of charter school funding was $12,430 per student for regular 
education, $6,458 per student for 20% special education, and $11,840 per student for 60% special 
education, for a total of $19. 7 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 2017-18 Enacted State Budget included a provision linking the payment of additional State 
Aid to compliance with a modified teacher evaluation process which provides that school districts will not 
be eligible for aid unless they have negotiated the optional components of evaluations with their local 
unions and obtained State approval by September 1, 2017. The SCSD has completed negotiations with its 
local unions and is in compliance with the modified teacher evaluation process. 

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. 
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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 2018A 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 2018A 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 PAYMENT FOR THE 
SERIES 2018A BONDS." No limitation exists upon the principal amount of Project Bonds that may be 
issued, nor upon their payment dates or rate of amortization. This could result in a reduction in the funds 
available to make payments of principal of and interest on the Series 2018A 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 years ended June 30, 2016 and 2017, the City and SCSD paid $157,392 and $1,382,215 
from operating funds to settle various judgments and claims, respectively. For the current fiscal year, as 
of January 18, 2018 the City and SCSD have paid $4,401,307 to settle various judgments and claims. 

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, 2016, 
and "Notes to Basic Financial Statements," Note 10, in the SCSD audited financial statements as of and 
for the year ended June 30, 2017. 

Enforceability of Remedies 

The remedies available to the holders of the Series 2018A 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 2018A 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 ofremedies may be 
limited by judicial application of principles of equity which may delay or preclude the exercise of 
remedies, including mortgage foreclosure. 

51 



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 2018A 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. 

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 2018A 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 2018A Bonds, a copy of which will be on file with the Trustee. 

Limited Obligations of the Issuer 

THE SERIES 2018A BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER 
PAY ABLE SOLELY FROM STATE AID PAY ABLE 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 (AND UPON ANY FAILURE TO BUDGET OR APPROPRIATE STATE AID TO 
EDUCATION), 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 AND/OR SCHOOL AID FROM THE SCSD 
AND/OR THE CITY PAY ABLE 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 
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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 OF NEW YORK. THE ONLY SOURCE OF MONEYS AVAILABLE FOR 
THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE SERIES 2018A BONDS IS 
INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND THE CITY UNDER THE 
INSTALLMENT SALE AGREEMENT TO THE EXTENT OF STATE AID APPROPRIATED BY THE 
STATE AND AVAILABLE TO THE SCSD OR THE CITY AND APPROPRIATED BY THE CITY 
AND SCSD TO MAKE SUCH PAYMENTS, AND THE INTERCEPT BY THE STATE 
COMPTROLLER OF ANY STATE AND/OR SCHOOL AID PAY ABLE TO THE CITY OR THE 
SCSD TO THE EXTENT OF ANY INSTALLMENT PAYMENT DEFICIENCY. 

Absence of Public Market for the Series 2018A Bonds 

The SCSD has been advised by the Underwriters that the Underwriters presently intends to make 
a secondary market in the Series 2018A Bonds. The Underwriters, however, is not obligated to do so, 
and any secondary market-making activities with respect to the Series 2018A 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 2018A Bonds or as to liquidity of or the trading market for the Series 2018A Bonds. If a 
trading market does not develop or is not maintained, holders of the Series 2018A Bonds may experience 
difficulty in reselling the Series 2018A Bonds or may be unable to sell them at all. If a market for the 
Series 2018A Bonds develops, any such market may be discontinued at any time. If a public trading 
market develops for the Series 2018A Bonds, future trading prices of the Series 2018A 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 2018A 
Bonds may trade at a discount from their principal amount. 

Executive Order on Sanctuary Cities 

On January 25, 2017, President Trump signed an executive order directing the Attorney General 
and the Secretary of Homeland Security to ensure that state and local jurisdictions that willfully refuse to 
comply with federal law concerning the provision of information on individuals' immigration status will 
not be eligible to receive federal grants except as deemed necessary for law enforcement purposes. It is 
the City's position that controlling legal authority limits funding reductions to grants directly related to 
federal immigration law enforcement. On April 25, 2017, the United States District Court for the 
Northern District of California issued a preliminary injunction enjoining enforcement nationwide of one 
section of the executive order which sought to limit grants beyond those relating to federal immigration 
law enforcement. On November 20, 2017, the court ruled that such section is unconstitutional and issued 
a permanent, nationwide injunction enjoining enforcement of the section. It is not known if the federal 
government will appeal the ruling. The court's injunction is consistent with the City's position that 
controlling legal authority limits funding reductions to grants directly related to federal immigration law 
enforcement. Federal grants to the City arguably related to federal immigration law enforcement 
comprise a small percentage of the City's total budget. Moreover, most if not all of such grants support 
local law enforcement functions which the executive order expressly authorizes the Attorney General or 
Secretary of Homeland Security to exempt from reduction. If implementation of the executive order 
results in the reduction of federal aid to the City and/or the SCSD, the City expects that it would mount a 
vigorous legal challenge. However, there can be no guarantee that implementation of the executive order 
will not result in a significant reduction or delay in receiving such aid. 
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TAX MATTERS 

Series 2018A Bonds 

In the opinion of Barclay Damon LLP, 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 
2018A 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 2018A 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 2018A Bonds." 

The Code imposes various requirements that must be met in order that interest on the Series 
2018A 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 2018A 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 2018A 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 Barclay Damon LLP states that such firm, as Bond Counsel, expresses no opinion as to any 
Series 2018A Bond or the interest thereon if any such change occurs or action is taken upon the advice or 
approval of Bond Counsel other than Barclay Damon LLP. 

The excess of the principal amount of a maturity of a Series 2018A Bond over the issue price of 
such maturity of Series 2018A Bond ( a "Discount Bond") constitutes "original issue discount," the 
accrual of which, to the extent properly allocable to the Beneficial Owner thereof, constitutes "original 
issue discount" which is excluded from gross income for Federal income tax purposes. For this purpose, 
the issue price of a maturity of Series 2018A Bonds is the first price at which a substantial amount of such 
maturity of Series 2018A 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 2018A 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 
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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. 

On December 22, 2017, the President signed into law a bill (the "Tax Act") amending the Code. 
The Tax Act repeals the authority for the Issuer to issue tax-exempt bonds to advance refund bonds such 
as the Series 2018A Bonds. The Tax Act does not change the exclusion of interest on the Series 2018A 
Bonds from gross income for Federal income tax purposes. The Tax Act contains significant changes 
including, among other things, eliminating alternative minimum tax on corporations and lowering income 
tax rates applicable to many individuals and corporations. 

Prospective purchasers of the Series 2018A Bonds should be aware that ownership of, accrual or 
receipt of interest on, or disposition of, the Series 2018A 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 
2018A 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. 

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 2018A 
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 2018A 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 2018A Bonds to be subject, directly or 
indirectly, to Federal income taxation or to be subjected 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 
2018A 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 2018A 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 2018A Bonds may occur. Prospective purchasers of the Series 2018A 
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 
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Bond Counsel's engagement with respect to the Series 2018A Bonds ends with the issuance of 
the Series 2018A Bonds and, unless separately engaged, Bond Counsel is not obligated to defend the 
Issuer, the SCSD, the City or the Beneficial Owners of Series 2018A Bonds regarding the tax-exempt 
status of the Series 2018A 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 2018A 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 2018A 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 2018A Bonds 
by the Issuer are subject to the approving opinion of Barclay Damon LLP, 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 2018A Bonds, the form of which is set forth in APPENDIX E - "Form of Opinion of Bond 
Counsel for the Series 2018A 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 matters will be passed upon for the Underwriters by its 
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 2018A 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 2018A 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 2018A 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 2018A Bonds, the Indenture, the 
License Agreement, the Installment Sale Agreement, the State Aid Depository Agreement, or any 
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proceedings or transactions relating to the issuance, sale or delivery of the Series 2018A Bonds or the 
execution and delivery of any of such documents or that would materially and adversely affect the Series 
2018A 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 2018A 
Project. 

RATINGS 

The Series 2018A Bonds have been given unenhanced ratings (i) by Moody's Investors Service, 
Inc. of"Aa2", (ii) by Standard & Poor's of"AA" and (iii) by Fitch Ratings of"AA". 

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 2018A 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 2018A Bonds. The Underwriters, 
the Issuer, the SCSD and the City undertake no responsibility after the issuance of the Series 2018A 
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 2018A Bonds from the Issuer at a purchase price of 
$76,401,497.31, being the par amount of the Series 2018A Bonds, plus a premium of $9,532,508.65 less 
an underwriters' discount of$396,011.34, and to make a public offering of the Series 2018A Bonds. The 
Underwriters will be obligated to purchase all such Series 2018A Bonds if any are purchased. In 
connection with the public offering of the Series 2018A 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 2018A 
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 2018A 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 
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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, 2018, 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 2018A Bonds, to electronically 
file with the MSRB through EMMA, in a timely manner, not in excess often (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 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. The JSCB filed a copy of the SCSD's 2013 audited financial 
statements on June 29, 2014, which was 4 days late. 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, annual 
financial information and operating data for the fiscal years ended June 30, 2011, 2012, 2013, and 
2014 were filed late by 4, 3, 4, and 5 days, respectively. The late filings for the 2011 through 2014 
fiscal years were due to a misunderstanding as to the required filing date, which was believed to be 
not later than the end of succeeding fiscal year. 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. 

MISCELLANEOUS 

The summaries of and references herein to the Act, the Syracuse Schools Act, the Series 2018A 
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 

58 



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, 2017 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, 2017. 

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 2018A 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 2018A 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 2018A Bonds and may not be 
used in whole or in part for any other purpose. 

[The remainder of this page is intentionally left blank] 
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INDEPENDENT AUDITOR'S REPORT 

December 14, 2017 

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, 2017, and the related notes to the financial statements, which 
collectively comprise the School District's basic financial statements as listed in 
the Table of Contents. 

Management's Responsibility for the Financial Statements 
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. 

Auditor's Responsibility 
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 
depend on the auditor's judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant 
to the entity's preparation and fair presentation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity's 
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. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT 
(Continued) 

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 City School District of Syracuse, New York, as of June 30, 2017, 
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. 

Emphasis of Matter - Correction of Errors 
As described in Note 13 to the financial statements, the fund balance and net position of the Joint 
School Construction Board Fund and General Fund at July 1, 2016 of the Governmental Funds 
Financial Statements were decreased and increased by $1,596,046, respectively, to reflect a 
correction of error related to debt service transactions between the funds. 

As described in Note 13 to the financial statements, net position at July 1, 2016 of the government
wide financial statements was increased by $35,831,033 to reflect a correction of an error in 
recognizing capital assets. 

Our opinions are not modified with respect to these matters. 

Report on Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the 
Management's Discussion and Analysis, Schedule of Revenues, Expenditures and Encumbrances -
Budget and Actual - General Fund, Schedule of Funding Progress for Postemployment Benefits, 
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 
consistency with management's responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We do not express an 
opinion or provide any assurance on the information because the limited procedures do not provide 
us with sufficient evidence to express an opinion or provide any assurance. 

Report on Supplementary Information 
Our audit was conducted for the purpose of forming opinions on the financial statements that 
collectively comprise the City School District of Syracuse, New York's basic financial statements. 
The supplementary information on pages 60-61, as required by New York State Education 
Department and the combining and individual nonmajor fund financial statements on pages 58-59 
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. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT 
(Continued) 

The combining and individual nonmajor fund financial statements and the schedule of expenditures 
of federal 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. 

The supplementary information on pages 60-61 has 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 it. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
December 14, 2017, on our consideration of the City School District of Syracuse, New York's 
internal control over financial reporting and on our tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is 
to describe the scope of our testing of internal control over financial reporting and compliance and 
the results of that testing, and not to provide an opinion on internal control over compliance and the 
results of that testing, and not to provide an opinion on internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the City School District of Syracuse, New York's internal control 
over financial reporting and compliance. 

(Continued) 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 

MANAGEMENT'S DISCUSSION AND ANALYSIS (UNAUDITED) 
FOR THE YEAR ENDED JUNE 30, 2017 

The purpose of the discussion and analysis of the Syracuse City School District's (the District) financial 
performance is to provide the reader with an overall review of the District's financial activities including 
its blended component unit, Joint Schools Construction Board (JSCB) for the year ended June 30, 
2017 based on currently known facts, decision, or conditions. The results of the current year are 
discussed in comparison with the prior year, with an emphasis placed on the current year. To enhance 
their understanding of the District's financial performance, readers should 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 District provided program services at a net expense of $400.1 million of 
which it received $330.8 million from State and Federal sources. The balance was funded by 
taxes and other miscellaneous revenue sources. 

• The District's combined net position for all activities decreased by $8.8 million as a result of 
this year's operations. 

• At June 30, 2017, combined net position for all activities was a deficiency of $254.5 million 
mainly as a result of recognizing other postemployment benefits (OPES) expenditures of 
$486.3 million. 

• At June 30, 2017, combined capital assets, net of depreciation were $285.4 million. 

• The combined depreciation expense for all activities was $9.5 million. 

• The total long-term bonds payable, as of June 30, 2017, were $130.8 million, a decrease of 
$12.8 million from the prior year. 

Fund Financial Statement Overview 

• The total revenue for all governmental funds was $489.0 million which was an increase of 
$24.5 million or 5.3% over the 2015-2016 year. 

• The final General Fund budget (including the prior year's encumbrances) of $411.4 million was 
an increase of $15.2 million or 3.8% over the 2015-2016 year. 

• General Fund revenues (including operating transfers in) of $396.3 million were an increase 
of $27.4 million or 7.4% over the 2015-2016 year. 

• General Fund expenditures (including operating transfers out) of $388.9 million were an 
increase of $11.2 million or 3.0% over the 2015-2016 year. 

• The General Fund's fund balance increased by $7.3 million from $36.5 million, as restated, to 
$43.8 million 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 required 
supplementary information. The basic financial statements include two kinds of statements that 
present different views of the 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 District as a whole as well as the District's 
blended component unit, JSCB. 

• Fund financial statements that focus on individual parts of the District, reporting the District's 
operations in more detail than the government-wide financial statements. The fund financial 
statements concentrate on the District's most significant funds with all other non-major funds listed 
in total in one column. JSCB, a blended component unit of the 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 District 
acts solely as a trustee or agent for the benefit of those outside the 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 
District's General Fund budget to actual for the year. 

Table 1, on the next page, summarizes the major features of the District's financial statements, 
including the portion of the District's activities covered and the types of information contained. 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 The activities of the School Instances in which the School 

fiduciary funds) District that are not District administers resources 
proprietary or fiduciary, such on behalf of someone else, 
as special education and such as scholarship 
building maintenance programs and student 

activities monies 

Required financial • Statement of Net Position • Balance Sheet • Statement of Fiduciary Net 
statements • Statement of Activities • Statement of Revenues, Position 

and Changes in Net Expenditures, and Changes • Statement of Changes in 
Position in Fund Balances Fiduciary Net Position 

Accounting basis Accrual accounting and Modified accrual accounting Accrual accounting and 
and measurement economic resources focus and current financial focus economic resources focus 
focus 

Type of All assets, deferred Generally, assets and All assets, deferred outflows 
asset/deferred outflows of resources, deferred outflows of of resources (if any), 
outflows of liabilities, and deferred resources expected to be liabilities, and deferred 
resources/liability/ inflows of resources both used up and liabilities and inflows of resources (if any) 
deferred inflows of financial and capital, short- deferred inflows of resources both short-term and long-
resources term and long-term that come due or available term; funds do not currently 
information during the year or soon contain capital assets, 

thereafter; no capital assets although they can 
or long-term liabilities 
included 

Type of inflow/ All revenues and expenses Revenues for which cash is All additions and deductions 
outflow during year, regardless of received during or soon after during the year, regardless of 
information when cash is received or the end of the year; when cash is received or paid 

paid expenditures when goods or (Trust Fund only) 
services have been received 
and the related liability is due 
and payable 
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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 
to those methods used by private-sector companies. All of the current year's revenues and expenses 
are accounted for in the Statement of Activities and Changes in Net Position regardless of when cash 
is received or paid. 

The two government-wide statements report the District's net position and how it has changed. Net 
Position - the difference between the District's assets and deferred outflows of resources and the 
District's liabilities and deferred inflows of resources - is one way to measure the District's financial 
health or position. 

• Over time, increases or decreases in the School District's net position are an indicator of whether 
its financial situation is improving or deteriorating, respectively. 

• To assess the School District's overall health, you need to consider additional non-financial factors 
such as changes in the School District's property tax base and the condition of school buildings 
and other facilities. 

In the Government-wide Statement of Net Position and the Statement of Activities and Changes in Net 
Position, the District's activities are shown as Governmental Activities. The majority of the District's 
basic programs and services are reported here, including general and special 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 information about the District's funds, focusing 
on the most significant or major funds, rather than the 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 District has three types of activities: 

• Governmental Funds: Most of the District's basic services are included in governmental 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 the near 
future to finance the School District's programs. Because this information does not encompass 
the additional long-term focus of the district-wide statements, additional information at the bottom 
of the governmental funds statements explains the relationship (or differences) between them. 

• Fiduciary Funds: The District is the trustee, or fiduciary, for assets that belong to others, such as 
the scholarship fund and the student activities fund. The 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 statements 
because these assets are not available to finance the District's operations. 

• Blended Component Unit: The District includes one separate legal entity in this report - JSCB. 
JSCB is a joint venture between the District and the City of Syracuse (The City). JSCB is 
authorized to act as an agent to enter into contracts on behalf of the 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 
the District's governmental activities. 

In Table 2, total governmental assets decreased by approximately 15.5% mainly due to the decrease 
of the District's proportionate share of the New York State Teachers' Retirement System's (NYSTRS) 
net pension asset from $109 million to a net pension liability of $12.2 million. This decrease was 
partially offset by the increase in cash on hand at year-end from the issuance of $29.8 million in bond 
anticipation notes (BAN) to fund JSCB construction expenditures scheduled to occur in the next fiscal 
year. 

Total liabilities increased by $42.5 million or 5.6%. The increase in the Other Liabilities category is 
mainly attributable to the growing liability for other postemployment benefits that rose by $24.2 million 
this year and the increase in the District's share of the NYSTRS and New York State and Local 
Employees' Retirement System's (NYSERS) pension liabilities by $16.9 million. These increases were 
partially offset by the decrease in Bonds Payable by $12.8 million for the current year debt service 
payments that were made. 

Deferred outflows of $127.1 million and deferred inflows of $11.3 million, an increase of $83.5 million 
and a decrease of $29.2 million, respectively from the prior year, were also recognized this year in 
accordance with Governmental Accounting Standards Board (GASB) Statement No. 68 and 71 for the 
District's share of the NYSERS and NYSTRS pensions. 

The District's combined governmental net deficit grew by approximately $8.8 million or 3.6%. At June 
30, 2017, the total liabilities exceeded the total assets by $254.5 million (net deficit). 

Table 2 - Condensed Statement of Net Position 
(In Thousands of Dollars) 

Governmental Activities Percentage 
2015 2017 Chan9e 

(as restated) 

Current and Other Assets $ 111,905 $ 142,768 276% 
Non-current Assets 394,871 285.430 -27.7% 

Total Assets 506.776 428.198 -15.5% 

Deferred Outflows of Resources 44.826 127.955 185.4% 

Bonds Payable - Due m One Year 13,181 11,230 -14.8% 
Bonds Payable - Due in More Than One Year 130,376 119,541 -8.3% 
Other Liabilities 613,270 668,587 90% 

Total Liabilities 756.827 799,358 5.6% 

Deferred Inflows of Resources 40.487 11,294 -72.1% 

Net Pos1t1on 
Net investments in capital assets 152,361 179,964 18.1% 
Restricted 15.560 11,690 -249% 
Unrestricted (deficit} {413,635} {446.152) 7.9% 

Total Net Deficit $ (245,714) $ {254,498) 3.6% 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

As shown in Table 3 below, the District's total revenues from governmental activities increased by 
6.0% or $27.2 million primarily due to the $26.2 million increase in General Aid from $239.3 million in 
the prior year to $265.5 million in the current year. 

The cost of all governmental programs and services increased by 11.7% or $51.0 million. The effect 
of the requirements of GASB 68 and 71 had a minimal impact on 2017 total expenses representing a 
$0.5 million increase but in 2016 the effect resulted in a $28.5 million reduction in expenses. Also, 
OPEB expense which is recorded based on an actuarial valuation represented a $6.6 million increase 
compared to the amount recognized in 2016. 

Salaries increased 3.5% or $6.4 million over the prior year mainly due to contractual wage increases 
for instructional staff and other bargaining units, position increases for Vice Principal and Teaching 
Assistant staff, and additional funding for Attendance Teams and Academic Intervention Services. 
The District also experienced a significant increase in the number of staff members retiring in the 
current year resulting in retirement costs increasing by $1 million as retiring staff members are eligible 
to receive retirement incentives and payouts in accordance with bargaining unit contract provisions. 
Employee retirement costs, on the other hand, decreased by 7.6% or $1.8 million as the NYSTRS 
contribution rate decreased from 17.5% to 13.3% and NYSERS rates decreased as well. 

Actively managing health and prescription costs by implementing a high deductible plan, Medicare 
Advantage Plan and Medicare Part D prescription drug retiree benefit (EGWP) plan coupled with lower 
volume and severity of claims resulted in medical and dental expenditures on the District's self-insured 
plan being $2.1 million less than in the prior year. 

Charter School tuition expense increased $1.2 million in the current year when compared with the prior 
year due to increases in the billing rate and charter school enrollment. 

Bond principal and interest payment amounts increased by $3.0 million over the prior year as the 
District begins making principal and interest payments on JSCB project related bonds. 

Table 3 - Changes in Net Position from Operating Results (In Thousands of Dollars) 

Governmental Activities Percentage 
2016 2017 Chanae 

Revenues 
Program Revenues: 

Charges for Services $ 485 $ 459 -5.4% 
Operating Grants and Contributions 86,197 85,456 -0.9% 

General Revenues: 
Property Taxes and Other Taxes 58,253 59,212 1.6% 
State and Local Sources 300,394 328,524 9.4% 
Federal Sources 3,809 2,278 -40.2% 
Use of Money and Property 159 263 65.4% 
Miscellaneous 721 1,001 38.8% 

Total Revenues 450.018 477,193 6.0% 

Expenses 
General Support 57,392 61,622 7.4% 
Instruction 332,817 377,961 13.6% 
Pupil Transportation 23,354 24,722 5.9% 
Community Service 1,083 1,111 2.6% 
School Food Service Program 13,192 13,978 6.0% 
Interest 7,182 6,583 -8.3% 

Total Expenses 435 020 485 977 11.7% 

Increase (Decrease) in Net Position $ 14,998 $ {8,784) -158.6% 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

The District is dependent on New York State and Federal sources for financing day to day operations 
with these two funding sources comprising 87.2% of total Governmental Activities revenue as shown 
in Chart 1 below. This dependency results in sensitivity to changes in the State's fiscal condition as 
well as changes in the State and Federal governments' funding priorities. 

Chart 1: Sources of Revenue for 2016-2017 

Statt s~rc;cs 
75.4% 

Property tuts 
12.3% 

Ftdtral sources 
11.8% 

othtr 
0.5% 

The District spent 77 .8% of total expenditures on Instruction including salaries and benefits for 
Teachers and Teaching Assistants and instructional supplies and 2.9% providing meals to students 
through the School Food Service Program as shown in Chart 2 below. 

Pupil Transportation services to transport all students who are residents of the District to sites both 
within and outside of the District utilized 5.1 % of total expenditures. 

General Support services such as custodial, maintenance, accounting and administrative services 
made up approximately 12.6% of total expenditures. 

Instruction 
77.8% 

Chart 2: Expenses for 2016-2017 
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FINANCIAL ANALYSIS OF THE DISTRICT'S FUNDS 

At June 30, 2017, the District's governmental funds reported a combined fund balance of $56.1 million, 
which is an increase of $4. 7 million from the prior year combined fund balance of $51.4 million, as 
restated. The fund balance represents the accumulated results of the current and all previous years' 
operations. 

The total fund balance is segregated into non-spendable, restricted, committed, assigned and 
unassigned amounts based on nature of the restriction imposed on the District's ability to use 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 financial statements. As a measure of each fund's liquidity, it 
may be useful to compare both its unassigned fund balance and total fund balance to total fund 
expenditures. 

General Fund 

The General Fund's fund balance at June 30, 2017, is $43.8 million, which is an increase of $7.3 
million from the prior year fund balance of $36.5 million, as restated. Of the balance at June 30, 2017, 
$28.7 million was unassigned. The unassigned fund balance represents 7.4% of the total current year 
General Fund expenditures, while total fund balance represents 11.3% of that same amount. 

JSCB 

At June 30, 2017, JSCB, a blended component unit, reported a fund balance deficit of $3.2 million, 
which is a decrease of $7.3 million from the prior year fund balance of $4.1 million, as restated. The 
entire amount of the fund balance is reserved for use in the related JSCB construction and renovation 
projects to be completed throughout the District. 

GENERAL FUND BUDGETARY HIGHLIGHTS 

The District's original adopted General Fund budget was $411.4 million, consisting of the current year's 
operating budget of $407.1 million and prior year's encumbrances of $4.3 million. The final budget 
was the same as the original budget. 

The actual charges to appropriations (expenditures) were $22.5 million or 5.5% less than the final 
budget amount of $411.4 million mainly due to health and prescription costs being less than budget 
by $9.0 million. The District is self-insured paying actual claims as incurred, so significant savings were 
recognized from this year's lower than anticipated claim volume and severity as well as cost savings 
from implementing new prescription drug contract pricing and high deductible, Medicaid Advantage 
and EGWP health plans. 

Contract service costs were also less, at $8.9 million below budget, due to the availability of grant 
funding for afterschool programing, private and public school student placements at lower than 
anticipated levels, and actual executed contract amounts less than budgeted estimates for various 
services including Assurance of Discontinuance, translation, social media, and police services 
contracts. 

Additionally, BOCES service costs were $953 thousand less than anticipated due to the closure of the 
BOCES Kasson Road facility that provided special education services to District students and 
differences between the actual and budgeted level of related services to be provided for students' 
individualized education programs {IEPs). Utilities costs were $854 thousand lower with natural gas 
prices remaining at 10-year record lows and electric rates following suit through most of the first half 
of the fiscal year. Transportation costs were $821 thousand less than anticipated for the year based 
on routing efficiencies obtained and lower than anticipated costs for the expanded Centro 
transportation. 
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GENERAL FUND BUDGETARY HIGHLIGHTS (Continued) 

Resources available for appropriation (revenues) excluding the use of fund balance were 
approximately $200 thousand more than the final budgeted amount of $396.1 million. The District had 
lower than anticipated State Aid mainly in the transportation aid expenditure reimbursement category. 
The District had higher than anticipated operating transfers in for indirect cost allocations from the 
School Food Service program and grants as the District received more grants with an indirect cost 
allocation than anticipated. This allocation is designed to help support the administrative costs 
associated with operating the School Food Service and grant funded programs. 

For a more detailed comparison of budget to actual operating results by category, refer to the Required 
Supplementary Information Schedule of Revenues, Expenditures and Encumbrances - Budget and 
Actual for the Year Ended June 30, 2017. 

CAPITAL ASSETS 

At June 30, 2017, the District had $285.4 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 decrease of $208 thousand or 
0.1 % from last year, as restated. The District completed the Building Condition Survey and finalized 
the Greystone project study phase transferring $6.6 million from construction in progress to buildings 
and improvements and software and added an additional $6.9 million to construction in progress as 
major renovations at various schools throughout the District are implemented under Phase II of the 
Joint Schools Construction Board school reconstruction program and the first Smart Schools Bond Act 
(SSBA) project begins. 

Table 4 - Capital Assets at Year End 
(Net of Depreciation/Amortization, in Thousands of Dollars) 

Governmental Act1v1t1es Percentage 
2016 2017 Change 

(as restated) 
Land $ 1.480 $ 1.480 00% 

Land Improvements 79 75 -51% 

Bmld1ngs and Improvements 217.742 216,374 -0.6% 

Furniture and Equipment 2,827 3,030 72% 

Vehicles 1,328 1,457 97% 

Software 2.412 2,984 23.7% 

construction in Progress 59,770 60,030 04% 

Total $ 285,638 $ 285,430 -0.1% 

More detailed information about the District's capital assets is presented in Note 4 to the financial 
statements. 
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DEBT ADMINISTRATION 

At June 30, 2017, the District had $130.8 million of bonds payable outstanding compared to $143.6 
million last year, a decrease of $12.8 million or 8.9% for the principal payments made during the year. 
The District issued refunding bonds in the current year to refinance existing debt for a lower interest 
rate. As the District continues to renovate aging facilities, it is anticipated debt will increase in future 
years. 

More detailed information about the District's long-term liabilities is presented in Note 5 to the financial 
statements. 

CHALLENGES FACING THE DISTRICT 

As a dependent school district without the authority to raise taxes or issue debt, the District is directly 
affected by Local and State economic conditions. Like many urban based 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), an aging infrastructure and 
decreasing property tax valuations. 

Additionally, a number of policy and funding changes are being deliberated at the Federal level that 
could potentially impact the 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; modifications to the nation's health care system; 
and changes to the Federal Medicaid program. The 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 
more difficult given the age of the school buildings. Nearly 60% of the District's facilities are 80 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. 

All these challenges impact the District's ability to both attract and retain a high quality instructional 
and administrative workforce. 
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CHALLENGES FACING THE DISTRICT (Continued) 

As we look forward there are, however, some notable initiatives that will have a positive impact on the 
District's ability to achieve its mission. 

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 project reached the substantial completion stage of 
construction. The H.W. Smith project was substantially complete in December 2013. 

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 11 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 District. The planning process is completed with JSCB approving the 
Comprehensive Plan in December 2014 and the Office of the State Comptroller approving in June 
2015. Design for the first seven Phase II projects is nearing completion and construction is expected 
to begin in spring 2018. In order to finance the initial design phase of JSCB Phase II projects, the City 
of Syracuse issued Bond Anticipation Notes (BANs) on behalf of JSCB. As of June 30, 2017, JSCB 
BANs in the amount of $29.8 million were outstanding. 

To support the District, the Syracuse City School District Educational Foundation (the-Foundation), an 
independent, non-profit, was formed in 2003 with the mission to supplement, support and enrich the 
student experience to prepare students for a successful future. The Foundation's grants program has 
successfully provided funding for a wide array of educational 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 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 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 the District's 
property tax revenue. The District's property tax revenue was reduced by approximately $310 
thousand in the current fiscal year for these transfers and other adjustments. 

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 
to the State's fiscal challenges, and remained frozen in the 2010-11 and 2011-12 school years. 
Modest increases in school aid were provided beginning in 2012-13 and have continued into 2017-18. 

In February 2014, New Yorkers for Students' Educational Rights (NYSER) filed a lawsuit (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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NEXT YEAR'S BUDGET 

In preparing the 2017-18 operating budget, the District faced several challenges including 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 opening of 
a new charter school with K-2 enrollment, and an overall increase in the District's operating costs. 

The District's portion of the Property Tax Levy increased by less than 1 % over the 2016-17 adopted 
budget and State aid increased by approximately 4%. Sales tax revenues are projected to decrease 
by 30%. The budget includes $8.9 million in appropriated fund balance. 

In order to balance the budget, the District will apply for a special apportionment provided pursuant to 
the New York State Laws of 2017 which allows school districts to accrue a portion of their subsequent 
year's State aid into the current fiscal year. 

The District, in conjunction with the City of Syracuse, continues to aggressively manage its spending 
and evaluate opportunities for increased efficiency, consolidation and cost reduction. 

CONTACTING THE DISTRICT FINANCIAL MANAGEMENT 

This financial report is designed to provide our citizens, taxpayers, parents, students, investors and 
creditors with a general overview of the District's finances and to demonstrate the District's 
accountability for the money it receives. 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 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 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF NET POSITION 

JUNE 30 2017 

ASSETS 
Pooled cash and cash equivalents held by City 
Pooled cash and cash equivalents held by District 
Pooled Restricted cash and cash equivalents held by City 
Pooled Restricted cash and cash equivalents held by District 
Receivables: 

State and Federal aid 
Due from other governments 
Due from City 
Other 

Inventories 
Prepaid expenses 
Capital assets, net of accumulated depreciation/ 

amortization 
Total Assets 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred outflows of resources- TRS Pension 
Deferred outflows of resources- ERS Pension 
Deferred charges 

Total Deferred Outflows of Resources 

LIABILITIES 
Payables: 

Accounts payable 
Accrued expenses 
Accrued payroll 
Due to other governments 
Accrued Interest 
Due to Fiduciary Funds 
Bond anticipation notes 

Long-term liabilities: 
Due and payable within one year: 

Bonds payable 
Premium on bonds payable 
Compensated absences payable 
Due to retirement systems 
Self-insured employee health plan claims 
Self-insured workers' compensation claims 
Lottery aid payable 

Due and payable in more than one year: 
Bonds payable 
Premium on bonds payable 
Self-insured workers' compensation claims 
Other postemployment benefits 
Net pension liability 
Lottery aid payable 

Total Liabilities 

DEFERRED INFLOWS OF RESOURCES 
Deferred inflows of resources- TRS Pension 
Deferred inflows of resources- ERS Pension 

Total Deferred Inflows of Resources 

NET POSITION 
Net investment in capital assets 
Restricted 
Unrestricted (deficit) 

Total Net Position 

The accompany notes are an integral part of these statements 
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Governmental 
Activities 

$ 33,212,873 

~ 

131,036 
34,939,953 

16,995 

64,905,219 
183,944 

3,812,613 
3,936,048 
1,616,052 

13,444 

285,429,939 
428,198,116 

118,179,149 
8,957,003 

819,269 

127,955,421 

22,597,331 
5,196,725 
2,458,360 

919,585 
1,059,765 

188,304 
29,800,000 

11,230,185 
842,299 

6,052,718 
24,046,768 

331,156 
5,136,795 
1,016,667 

119,540,561 
7,695,351 

31,757,080 
486,332,866 

25,121,771 
18,033,333 

799,357,620 

9,039,622 
2,254,473 

11,294,095 

179,964,203 
11,690,293 

( 446, 152,673) 

(254,498,177) 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
STATEMENT OF ACTIVITIES AND CHANGE IN NET POSITION 
FOR THE YEAR ENDED JUNE 30, 2017 

General support 
Instruction 
Pupil transportation 
Community service 
School food service program 
Interest 

Total 

GENERAL REVENUES 
General property taxes 
Nonproperty taxes 
Use of money and property 

$ 

$ 

Sale of property and compensation for loss 
Miscellaneous 
State and local sources 
Federal sources 

Total General Revenues 

Change in Net Position 

Total Net Position - beginning of year 

Prior Period Adjustment 

Expenses 

61,621,620 
377,960,666 

24,722,394 
1,111,079 

13,978,080 
6,583,454 

485,977,293 

Total Net Position - beginning of year, as restated 

Total Net Position - end of year 

Program Revenues 
Charges for Operating Grants 

Services & Contributions 

$ $ 
184,829 68,999,819 

480,135 
1,033,685 

273,972 14,942,310 

$ 458,801 $ 85,455,949 

The accompanying notes are an integral part of these statements 
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Net (Expense) 
Revenue and 

Change in 
Net Position 

$ (61,621,620) 
(308,776,018) 

(24,242,259) 
(77,394) 

1,238,202 
(6,583,454) 

(400,062,543) 

58,556,586 
654,940 
262,915 
232,777 
769,217 

328,524,063 
2,277,582 

391,278,080 

(8,784,463) 

(281,544,747) 

35,831,033 

(245,713,714) 

$ (254,498, 17]l 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
{A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
BALANCE SHEET- GOVERNMENTAL FUNDS 
JUNE 30, 2017 

Joint Schools 
Special Construction 

General Aid Board 

ASSETS 

CASH· 
Pooled cash and cash equivalents held by City $ 33,212,873 $ - $ 
Pooled cash and cash equivalents held by District 131,036 
Pooled restricted cash and cash equivalents held by City 1,923,128 29,617,850 
Pooled restricted cash and cash equivalents held by District 

RECEIVABLES: 
Due from other funds 4,610,262 
State and Federal aid 45,728,574 17,938,356 
Due from other governments 183,944 
Due from JSCB 2,166,958 
Due from the City 3,812,613 
Other 290,167 3,615,153 

INVENTORY 1,037,120 

PREPAID EXPENSES 13,444 

Total assets $ 93,110,119 $ 21,553,509 $ 29,617,850 

LIABILITIES 

PAYABLES: 
Accounts payable $ 17,592,722 $ 3,881,936 $ -
Accrued expenses 4,391,385 805,340 

Accrued payroll 1,787,365 558,536 
Due to other governments 916,755 
Due to other funds 15,761,240 
Due to the District 2,166,958 

NOTES PAYABLE: 
Bond antIcIpat1on note 29,800,000 

OTHER LIABILITIES: 
Due to retirement systems 24,046,768 
Self-insured workers' compensation claims 1,459,716 

Total liabilities 49,277,956 21,118,467 32,772,298 

FUND BALANCE 

NON-SPENDABLE 1,050,564 
RESTRICTED 435,042 (3,154,448) 
ASSIGNED 14,122,478 
UNASSIGNED 28,659,121 

Total fund balance 43,832,163 435,042 !3,154,448) 

Total hab1ht1es and fund balance $ 93,110,119 $ 21,553,509 $ 29,617,850 

The accompanying notes are an integral part of these statements 
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Total 

NonmaJor Governmental 
Governmental Funds 

$ - $ 33,212,873 
131,036 

3,398,975 34,939,953 
16,995 16,995 

10,962,674 15,572,936 
1,238,289 64,905,219 

183,944 
2,166,958 
3,812,613 

30,728 3,936,048 

578,932 1,616,052 

13,444 

$ 16,226,593 $ 160,508,071 

$ 1,122,673 $ 22,597,331 
5,196,725 

112,459 2,458,360 
2,830 919,585 

15,761,240 
2,166,958 

29,800,000 

24,046,768 
1,459,716 

1,237,962 104,406,683 

578,932 1,629,496 
14,409,699 11,690,293 

14,122,478 
28,659,121 

14,988,631 56,101,388 

$ 16,226,593 $ 160,508,071 



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 2017 

Amounts reported for governmental activities in the statement of net position are different because: 

Total governmental fund balances 

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

Deferred charges recorded as incurred in the funds 

GASS 68 related government wide activity 
Deferred outflows of resources 
Net pension liability 
Deferred inflows of resources 

Accrued interest not paid and therefore not reported in the funds 

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. 

Net position of governmental activities 

The accompanying notes are an integral part of these statements 
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$ 56,101,388 

285,429,939 

819,269 

127,136,152 
(25,121,771) 
(11,294,095) 

(1,059,765) 

(686,509,294) 

$ (254,498,177) 



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 2017 

Joint Schools Total 
Special Construction Nonmajor Governmental 

General Aid Board Governmental Funds 

REVENUES 
General property taxes $ 58,556,586 $ - $ - $ $ 58,556,586 
Non property taxes 654,940 654,940 
Charges ,for services 184,829 184,829 
Use of money and property 262,761 154 262,915 
Sale of property and 

compensation for loss 232,777 232,777 
Miscellaneous 769,217 769,217 
State and local sources 327,268,491 30,996,578 1,627,750 359,892,819 
Federal sources 1,563,970 39,517,061 713,612 13,716,558 55,511,201 
Surplus food 853,574 853,574 
Sales - School Food Service Program 273,972 273,972 
Pass-through New York State funding from the District 11,826,463 11,826,463 

Total revenues 389,493,571 70,513,639 12,540,075 16,472,008 489,019,293 

EXPENDITURES 
General support 55,255,037 7,221,308 62,476,345 
Instruction 285,513,075 70,699,999 356,213,074 
Pupil transportation 22,721,568 491,966 23,213,534 
Community service 1,059,155 1,059,155 
Pass-through New York State funding to JSCB 11,826,463 11,826,463 
Debt service: 

Principal 105,000 6,865,000 6,315,660 13,285,660 
Interest 721,290 4,961,463 1,816,215 7,498,968 

Debt issuance costs 439,315 439,315 
Cost of sales 6,055,108 6,055,108 
Capital outlay 5,194,204 1,707,407 6,901,611 

Total expenditures 376,142,433 72,251,120 17,459,982 23,115,698 488,969,233 

Excess (deficiency) of revenues 
over expenditures 13,351,138 (1,737,481) (4,919,907) (6,643,690) 50,060 

OTHER FINANCING SOURCES AND USES 
BANs redeemed from appropriations 105,000 105,000 
Premium on issuance of bond anticipation note 231,633 231,633 
Proceeds from debt 3,500,000 3,500,000 
Proceeds of refunding bonds 29,260,000 29,260,000 
Premium on Issuance of debt 367,608 367,608 
Premium on refunding bonds 4,663,314 4,663,314 
Deposit to escrow agent (33,483,998) (33,483,998) 
Operating transfers in 6,765,831 3,954,765 8,798,812 19,519,408 
Operating transfers out (12,750,175) (2,149,636) (3,067,392) (1,552,205) (19,519,408) 

Total other sources (uses) (5,984,344) 1 805,129 (2,291,443) 11,114,215 4,643,557 

Excess (deficiency) of revenues 
and other sources over 

Net change in fund balance 7,366,794 67,648 (7,211,350) 4,470,525 4,693,617 

Fund balance - beginning of year 34,869,323 367,394 5,652,948 10,518,106 51,407,771 

Prior period adjustment 1,596,046 (1,596,046) 

Fund balance - beginning of year, as restated 36,465,369 367,394 4,056,902 10,518,106 51,407,771 

Fund balance - end of year $ 43,832,163 $ 435,042 $ (3,154,448) $ 14,988,631 $ 56,101,388 

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 STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGE IN FUND BALANCE OF GOVERNMENTAL FUNDS TO THE 
STATEMENT OF ACTIVITIES AND CHANGES IN NET POSITION 
FOR THE YEAR ENDED JUNE 30, 2017 

Net Change in Fund Balance - Total Governmental Funds 

Amounts reported for governmental activities in the Statement of Activities 
and Change in Net Position are different because: 

Capital outlays, net of disposals are expenditures in governmental funds, but are 
capitalized in the statement of net position. 

Depreciation is not recorded as an expenditure in the governmental funds, but is recorded 
in the statement of activities. 

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. 

In the statement of activities, interest is accrued on 
outstanding bonds, whereas in governmental funds, an 
interest expenditure is reported when due. 

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. 

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. 

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 assets. 

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. 

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. 

Change in Net Position of Governmental Activities 

The accompanying notes are an integral part of these statements 
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$ 

$ 

4,693,617 

(9,677,680) 

9,468,934 

13,180,660 

683,881 

(22,366,563) 

(460,388) 

33,483,998 

(32,760,000) 

(5,030,922) 

(8,784,463) 



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, 2017 

ASSETS 
Restricted cash held by District 
Due from other funds 

Total assets 

LIABILITIES 
Due to other funds 
Other liabilities 

Total liabilities 

NET POSITION 
Held in trust for scholarships 

Private 
Purpose 
Trusts 

$ 178,890 

178,890 

22,190 

22,190 

$ 156,700 

The accompanying notes are an integral part of these statements 
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Agency 

$ 156,008 
210,494 

366,502 

366,502 

$ 366,502 



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, 2017 

ADDITIONS 
Contributions 

Total additions 

DEDUCTIONS 
Loss on investment 
Scholarships and awards 

Total deductions 

Change in net position 

Net position - beginning of year 

Net position - end of year 

The accompanying notes are an integral part of these statements 
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$ 

$ 

Private 

Purpose 
Trusts 

22,584 

22,584 

4,393 
22,190 

26,583 

(3,999) 

160,699 

156,700 



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 2017 

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 (GASS} is the accepted standard setting body for establishing governmental 
accounting and financial reporting principles. Significant accounting principles and policies used 
by the 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 District is to provide education 
for ~upils. 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 District is based upon criteria set forth by GASS Statement 61, 
The Financial Reporting Entity: Omnibus - an amendment of GASB Statements No. 14 and 
No. 34. Under GASB Statement 61, the District is a blended component unit of the City of 
Syracuse, New York (the City). 

The accompanying financial statements present the activities of the District including the 
Extraclassroom Activity Funds (the ECA Funds). 

The ECA Funds are independent of the District with respect to financial transactions and the 
designation of student management, however, the Board of Education exercises general 
oversight of these funds. The District accounts for the ECA Funds in the Agency Fund. 
Separate audited financial statements (cash basis) of the ECA Funds can be found at the 
District's business office. 

Joint Schools Construction Board Blended Component Unit (JSCB) 

Under GASB Statement 61, JSCB is a blended component unit of the District based on the 
criteria that JSCB provides services almost exclusively to the 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 
whiol 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 and Changes in Net Position 
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 and Changes in Net Position presents a comparison between 
program expenses and revenues for each function of the District's governmental activities. 
Direct expenses 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 information about the District's funds and 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 District reports the following major governmental funds and blended component unit: 

General Fund 
This is the District's primary operating fund. It accounts for all financial 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 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 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 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 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 District is the beneficiary 
of the earnings on the principal. 

Fiduciary activities are those in which the 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 District, and are not available to 
be used. The District reports the following fiduciary funds: 

Private Purpose Trusts Fund 
This fund is used to account for assets held by the District under a trust agreement for 
individuals, private organizations, or other governments and are therefore not available 
to support the District's own programs. 

Agency Fund 
This fund is strictly custodial in nature and does not involve the measurement of results 
of operations. Assets are held by the 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 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. The District considers all 
revenues reported in the governmental funds to be available if the revenues are collected 
within ninety days after the end of the fiscal year. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

C. Measurement Focus and Basis of Accounting (Continued) 

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 District within two years from the return of unpaid taxes 
to the City. 

Intergovernmental Revenues - Grants 
Revenues and expenditures from Federal and State grants are typically recorded in the 
general and special revenue funds. The 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: 

Indirect Expenses 

Current (further classified by function) 

Debt Service 
Cost of Sales 
Capital Outlay 

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) 

lnterfund Transfers and lnterfund Receivables and Payables 
The operations of the District include transactions between funds. These transactions may 
be temporary in nature, such as with interfund borrowing. The 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. lnterfund 
receivables and payables may be netted on the accompanying governmental funds balance 
sheet when it is the District's practice to settle these amounts at a net balance based 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 District's policy 
to use restricted resources first, then unrestricted resources as they are needed. 

E. Cash and Cash Equivalents 

The District's cash and cash equivalents consist of cash on hand, demand deposits, 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. 

JSCB's cash and cash equivalents consist of restricted cash held for project 
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. 

New York State (the State) law governs the District's investment policies. Resources 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) 

Custodial Credit Risk is the risk that in the event of a bank failure, the District's 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 financial institution 
or collateralized by securities held by the pledging financial institution's trust department but 
not in the District's name. The District's aggregate bank balances that were not covered by 
depository insurance were not exposed to custodial credit risk at June 30, 2017. 

The 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 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 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 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 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 

Land improvements 
Buildings and improvements 
Furniture and equipment 
Vehicles 
Software 

J. Deferred Outflows and Inflows of Resources 

Estimated 
Useful Lives 

20 years 
39 years 

6 -10 years 
3 - 9 years 
5 -10 years 

In addition to assets, the Statement of Net Position includes a separate section for deferred 
outflows of resources. This financial statement element represents a consumption of net 
position that applies to a future period(s) and so will not be recognized as an outflow of 
resources (expense/expenditure) until then. The District has $127,955,421 in deferred 
outflows of resources which is comprised of TRS and ERS Pension amounts and deferred 
losses on the early retirement of debt at June 30, 2017 as described in Note 5 and Note 7, 
respectively. The District has $11,294,095 in deferred inflows of resources which is 
comprised of TRS and ERS Pension amounts at June 30, 2017 as described in Note 7. 

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 

District employees participate in the New York State and Local Employees' Retirement 
System (NYSERS) and the New York State Teachers' Retirement System (NYSTRS). 

In addition to providing pension benefits, the 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 
retirement. Substantially all of the District's employees may become eligible for these 
benefits if they reach normal retirement age while working for the 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 District and 
the retired employee. See Note 8 for further information. There are currently approximately 
7,100 individuals receiving benefits under the plan. 

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: 

a. Net investment in capital assets - consists of capital assets including restricted capital 
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. 

b. Restricted net position - reports net position when constraints are placed on the 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: 

Special Aid Fund 
Joint Schools Construction Board (JSCB) 
School Food Service Fund 
Capital Projects 
Debt Service 
Permanent Fund 

Total restricted net position 
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$ 

$ 

435,042 
(3,154,448) 

8,337,920 
5,518,433 

536,351 
16 995 

11.690,293 



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 District. 

Fund Statements 

Classification of fund balance reflects spending constraints on resources, rather than 
availability for appropriation to provide users more consistent and understandable 
information about a governmental fund's net resources. Constraints are broken down into 
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 $1,050,564 and the inventory in the School Food Service Fund of 
$578,932. 

b. Restricted - Includes amounts with constraints placed on the use of resources either 
externally imposed by creditors, granters, 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 
pursuant to constraints imposed by formal action of the school district's highest level 
of decision making authority, i.e., the Board of Education. The District has no 
committed fund balances as of June 30, 2017. 

d. Assigned - Includes amounts that are constrained by the District's intent to be 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 Balance in the 
General Fund. As of June 30, 2017, the District's General Fund encumbrances 
amounted to $2,022,478, classified as follows: 

General Fund encumbrances: 

General Support 

Instruction 

Transportation 

Total General Fund encumbrances 

$ 

$ 

703,563 
1,051,161 

267,754 

2,022,478 

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 District appropriated $8,900,000 of fund balance to be used to fund fiscal 
year 2017-2018 operating expenditures. The District also assigned $3,200,000 to fund 
the estimated November 2019 JSCB debt service payment for Phase II Projects. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

N. Equity Classifications (Continued) 

Fund Statements (Continued) 

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 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 

The District's policy is to apply expenditures against non-spendable 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. 

0. Economic Dependency 

The District receives significant funding from the U.S. Department of Agriculture, the U.S. 
Department of Education and other Federal, State, and Local sources. Curtailment of such 
revenue would have a significant impact on the District's programs. 

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 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. lnterfund receivables and payables exist primarily due to this cash management 
practice, as well as normal delays in processing interfund transfers and reimbursement. 
lnterfund 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, 2017 and balances at June 30, 2017: 

lnterfund 

Fund Receivable 

General $ 6,777,220 $ 
Special aid 
JSCB 
School food service 8,210,503 
Capital projects 2,215,820 
Debt service 536,351 
Private purpose trust 
Agency 210,494 

Total $ 17,950,388 $ 
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Payable 

15,761,240 
2,166,958 

22,190 

17,950,388 

lnterfund 

Revenues 

$ 6,765,831 
3,954,765 

663,535 
8,135,277 

$ 19,519,408 

Expenditures 

$ 12,750,175 
2,149,636 
3,067,392 
1,548,803 

3,402 

$ 19,519,408 



4. CAPITAL ASSETS 

Capital asset activity for the year ended June 30, 2017: 

Beginning As restated 

Balance at Prior period Balance at Additions/ Disposals/ Balance at 

June 30. 2016 adjustment June 30. 2016 Transfers Transfers June 30, 2017 

Land (not depreciable) $ 1,480,325 $ - $ 1,480,325 $ - $ - $ 1,480,325 

Land improvements 3,981,647 3,981,647 3,981,647 

Buildings and improvements 410,254,403 410,254,403 10,345,713 420,600,116 

Furniture and equipment 14,053,291 14,053,291 811,521 (4,794,728) 10,070,084 

Vehicles 4,992,092 4,992,092 726,037 (682,655) 5,035,474 

Software 6,700,080 6,700,080 1,481,976 (662,171) 7,519,885 

Construction in progress 

(not depreciable) 23,938,714 35.831.033 59,769,747 6,901.610 (6,641,326) 60,030,031 

Total capital assets 465.400.552 35.831.033 501,231.585 20.266.857 (12. 780 880) 508,717,562 

Less: Accumulated 

depreciation/amortization: 

Land improvements (3,902,532) (3,902,532) (4,143) (3,906,675) 
Buildings and improvements (192,512,249) (192,512,249) (11.714,861) (204,227,110) 

Furniture and equipment (11,226,306) (11,226,306) (608,287) 4,794,728 (7,039,865) 

Vehicles (3,664,095) (3,664,095) (596,606) 682,655 (3,578,046) 

Software /4,287,718) /4.287.718) (910,380) 662 171 (4 535,927) 

Total accumulated depreciation/ 

amortization (215,592,900) (215,592,900) (13,834,277) 6,139,554 (223,287,623) 

Capital assets, net $ 249 80Z 652 $ 35 831 033 $ 285 638 685 $ 6 432 580 $ (6 641 326) $ 285 429 939 

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 
Support service: 

General 
Pupil transportation 
School food service 

Total depreciation/amortization expense 
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$ 

$ 

7,591,851 

1,331,538 
494,742 

50,803 

9.468 934 



5. CAPITAL INDEBTEDNESS 

The 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, 2017: 

Bonds payable: 

Bonds payable 
Premiums on bonds 
payable 

Total bonds payable 

Other liabilities: 
Compensated absences 

payable 
Other postemployment 
benefits 

Due to retirement systems 
Self-insurance health plan 
claims 

Self-insurance workers' 
compensation claims 

Net pension liability 

Lottery aid payable 

Total other liabilities 

Long-term liabilities 

Balance at 

July 1, 2016 

$ 143,556,406 

5.457,080 

149,013.486 

4,618,337 

462,086,271 

26,356,978 

1,394,402 

38,104,417 

21,238,050 

20,066,667 

Reductions 

Balance at 

June 30. 2017 

Amount due 

in one year 

Due in 

more than 

$ 32,760,000 $ 45,545,660 $ 130,770,746 $ 11,230,185 $ 119,540,561 

5,030,922 1,950.352 8,537,650 842,299 7 695 351 

37,790,922 47,496,012 139,308,396 12,072.484 127,235,912 

11,378,417 9,944,036 6,052,718 6,052,718 

42,787,319 18,540,724 486,332,866 486,332,866 

23,981,145 26,291,355 24,046,768 24,046,768 

54,172,537 55,235,783 331,156 331,156 

4,094,799 5,305,341 36,893,875 5,136,795 31,757,080 

3,883,721 25,121,771 25,121,771 

1,016,667 19,050,000 1,016,667 18,033,333 

573,865,122 140,297,938 116,333.906 597,829,154 36,584,104 561.245,050 

$ 722 878 608 $ 178 088 860 $ 163 829 918 $ 737 137 550 $ 48 656 588 $ 688 480 962 

Payments on bonds payable, with the exception of JSCB. that pertain to the District's 
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 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. 
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5. CAPITAL INDEBTEDNESS (Continued) 

Revenue and Bond Anticipation Notes Payable (Continued) 

The District's short-term debt activity for the year ended June 30, 2017: 

Balance at Balance at 
July 1, 2016 Redeemed June 30, 2017 

Revenue anticipation ""'$====- $ 68.439.000 $ 68,439.000 =-=$==== 
notes 

The JSCB's short-term debt activity for the year ended June 30, 2017: 

Balance at 
July1,2016 

Balance at 
Redeemed June 30, 2017 

Bond anticipation notes $ 7,905,000 $ 31,800,000 $ 9.905.000 $ 29,800,000 

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 District. Appropriations are provided for redemption of the obligations and interest thereon 
in the budget of the District. Bonds outstanding at June 30, 2017 consisted of the following: 

Maturity Interest Balance 
Date of Issuance Date Rate June 30, 2017 

May 15, 2014 2019 2.000 - 5.000 $1,095,000 
July 28, 2005 2019 2.625 - 5.000 32,665 
September 30, 2010 2019 2.000 - 4.000 3,015,000 
July 28, 2005 2021 3.000 - 5.000 3,515,000 
June 3, 2009 2022 4.000 - 5.000 236,676 
September 30, 2010 2022 2.000 - 4.000 4,655,000 
June 13, 2012 2022 2.000 - 5.000 478,000 
June 15, 2010 2023 2.500 - 5.000 278,405 
June 15, 2008 2024 3.250 - 5.000 7,200,000 
May 15, 2014 2025 2.000 - 5.000 5,850,000 
May 28, 2015 2027 4.000 - 5.000 6,255,000 
December 23, 2010 2027 3.000 - 6.000 23,195,000 
July 12, 2011 2027 5.428 15,000,000 
July 12, 2011 2028 3.000 - 5.000 20,730,000 
June 1, 2007 2030 4.000 - 5.000 6,475,000 
April 20, 2017 2030 3.000 - 5.000 29,260,000 
June 23, 2017 2032 3.000 - 5.000 3,500,000 

Totals $ 130.770,746 
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5. CAPITAL INDEBTEDNESS (Continued) 

Bonds Payable (Continued) 

On April 20, 2017, the District issued $29,260,000 in SIDA revenue bonds with an average 
coupon rate of 4.68% to advance refund $32,365,000 of outstanding JSCB Series 2008A SIDA 
bonds with interest rates of 4.00% - 5.25%. The net proceeds of $33,483,998 (including a 
premium of $4,663,314 and $439,316 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 for those bonds has been removed from the District's 
financial statements. This refunding decreases total debt service payments over the next 14 
years by $3,441,725 resulting in an economic gain (difference between the present values of the 
debt service payment on the old and new debt) of approximately $3,346,000. 

Bonds payable as of June 30, 2017 are as follows: 

Years Ending June 30: Principal Interest 

2018 $ 11,230,185 $ 6,018,773 
2019 13,728,863 5,506,250 
2020 12,885,715 4,927,683 
2021 13,428,191 4,338,703 
2022 13,006,860 3,767,488 
2023 -2027 58,730,932 11,239,986 
2028-2032 7,760,000 480,331 

Totals $ 130,770,746 $ 36,279,214 

Interest and related expenses on all debt for the year was composed of: 

Interest paid - capital indebtedness 
Less: Interest accrued in the prior year 

Amortization of bond premiums 

Plus: Deferred loss on refunding 
Interest accrued in the current year 

Total expense 

$ 7,267,335 
(1,243,966) 

(842,299) 

342,619 
1,059,765 

$ 6.583,454 

6. OPERATING LEASE COMMITMENTS AND LEASED ASSETS 

Total 

$ 17,248,958 
19,235,113 
17,813,398 
17,766,894 
16,774,348 
69,970,918 

8,240,331 

$ 167,049,960 

The District leases property and equipment under operating leases. Total rental expenditures 
on such leases for the fiscal year ended June 30, 2017 were approximately $920,000. The 
minimum future non-cancelable operating lease payments as of June 30, 2017 are as follows: 

$ 847,977 
2019 608,351 
2020 304,772 
2021 270,837 
Thereafter 130,923 

Total $ 2,162,860 
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7. PENSION PLANS 

New York State and Local Employees' Retirement System (ERS) 

The District participates in the New York State and Local Employee's Retirement System (ERS) 
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 District also participates in the Public 
Employees' Group Life Insurance Plan (GLIP), which provides death benefits in the form of life 
insurance. NYSERS is included in the State's financial report as a pension trust fund. That report, 
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% percent 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% percent of their salary for 
their entire length of service. Under the authority of NYS RSSL, the Comptroller annually certifies 
the actuarially determined rates expressly used in computing the employers' contributions based 
on salaries paid during NYSERS' fiscal year ending March 31. Contributions for the current year 
and two preceding years were equal to 100 percent of the contributions required, and were as 
follows: 

2017 
2016 
2015 

NYSERS 

$ 5,408,869 
$ 5,655,864 
$ 5,816,753 

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 in excess of 7 percent of employees' covered 

pensionable salaries, with the first payment of those pensions' costs not due until the fiscal 
year succeeding that fiscal year in which the bonding/amortization was instituted. 

• For SFY 2005-06, the amount in excess of 9.5 percent of employees' covered pensionable 
salaries. 

• For SFY 2007-08, the amount in excess of 10.5 percent of the employee's covered 
pensionable salaries. 

This law requires all participating employers to make payments on the current basis, while bonding 
or amortizing existing unpaid amounts relating to the NYSE RS' fiscal years ending March 31, 2005 
through 2008. 
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7. PENSION PLANS (Continued) 

New York State and Local Employees' Retirement System (ERS) (Continued) 

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 
employees' covered pensionable salaries, with the first payment of those pension costs not 
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 
percent depending on the gap between the increase or decrease in the System's average 
rate and the previous graded rate. 

• For subsequent State fiscal years in which the System's average rates are lower than the 
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 
amortizing existing unpaid amounts relating to the System's fiscal years when the local employer 
opts to participate in the program. All amounts due were remitted in full to NYSERS. No portion 
of the District's retirement bill was amortized or bonded as of June 30, 2017. 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2017, the District reported a net pension liability of $12,934,726 for its proportionate 
share of the NYSE RS net pension liability. The net pension liability was measured as of March 
31, 2017, and the total pension liability used to calculate the net pension liability was determined 
by the actuarial valuation as of that date. The District's proportion of the net pension liability was 
based on a projection of the District's long-term share of contributions to the pension plan relative 
to the projected contributions of all participating members, actuarially determined. 

At June 30, 2017, the District's proportion was 0.1376588% percent. 
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7. PENSION PLANS (Continued) 

New York State and Local Employees' Retirement System (ERS} (Continued} 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

For the year ended June 30, 2017, the District recognized pension expense of $7,328,207. At 
June 30, 2017, the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

oererre<l Outnows Deferre<l lnnows 
or Resources of Resources 

Differences between expected and actual expenence $ 324.132 $ 1.964,211 
Changes in assumptions 4,418.976 
Net dll'ference between projected and actual earnings on pension plan investments 2.583,589 
Changes in proportJon and dll'ferences between the Dtstnct's 

contnbut1ons and proportionate share of contnbut1ons 217,816 290 262 
Contnbubons subsequent to the measurement date 1,412490 

Total $ 8 957.003 $ 2 254 473 

The other amounts reported as deferred outflows of resources and deferred inflows of resources 
related to pensions will be recognized in pension expense as follows: 

2018 $ 2,374,476 
2019 2,374,476 
2020 2,240,060 
2021 (1,698,972) 

$ 5,290,040 

Actuarial Assumptions 
The total pension liability at March 31, 2017 was determined by using an actuarial valuation as 
of April 1, 2016, with update procedures used to roll forward the total pension liability to March 
31, 2017. 

The actuarial valuation used the following actuarial assumptions: 

Actuarial cost method 
Inflation 
Salary scale 
Projected COLAs 

Decrements 

Mortality improvement 
Investment rate of return 

Entry age normal 
2.50% 
3.8 percent indexed by service 
1.3% compounded annually 
Developed from the Plan's 2015 experience period April 1, 
201 O through March 31, 2015 study of the 
Society of Actuaries Scale MP-2014 
7.0% compounded annually, net of investment expenses 
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7. PENSION PLANS (Continued) 

New York State Local Employees' Retirement System (ERS) (Continued) 

Actuarial Assumptions (Continued) 
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. 

Best estimates of arithmetic real rates of return for each major asset class included in the target 
asset allocation as of March 31, 2017 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 4.55 
International Equity 14.0 6.35 
Private Equity 10.0 7.75 
Real Estate 10.0 5.80 
Absolute Return 2.0 4.00 
Opportunistic Portfolio 3.0 5.89 
Real Assets 3.0 5.54 
Bonds & Mortgages 17.0 1.31 
Cash 1.0 (0.25) 
Inflation-Indexed Bonds 4.0 1.50 

100% 
Discount Rate 
The discount rate used to calculate the total pension liability was 7.0%. 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 
statutorily required rates, actuarially. Based upon the assumptions, the Plan's fiduciary net 
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 
The following presents the District's proportionate share of the net pension liability calculated 
using the discount rate of 7.0%, as well as what the District's proportionate share of the net 
pension liability would be if it were calculated using a discount rate that is 1 % lower (6.0%) or 
1 % higher (8.0%) than the current rate: 

Proportionate Share of Net Pension Liability (Asset) 
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1% 
Decrease 

6.00% 

Current 
Discount 
7.00% 

1% 
Increase 

8.00% 

$ 41,310,952 $ 12,934,726 $ (11,057,320) 



7. PENSION PLANS (Continued) 

New York State and Local Employees' Retirement System (ERS) (Continued) 

Pension Plan Fiduciary Net Position 
The components of the current-year net pension liability of the employers as of March 31, 2017 
were as follows: 

Total pension liability 
Net position 
Net pension liability (asset) 

Fiduciary net position as a percentage of total pension liability 

Pension Plan's 

District's proportionate 

share of Plan's 

Fiduciary Net Position Fiduciary Net Position 

$ 177,400,586,000 $ 244,207,518 
(168,004,363,000) (231,272,790) 

$ 9,396,223,000 $ 12,934,728 

94.7% 94.7% 

New York State Teachers' Retirement System (NYSTRS) 

District's 

allocation 

percentage as 

determined by 

the Plan 

0.1376588% 
0.1376588% 

0.1376588% 

The District participates in the New York State Teachers' Retirement System (NYSTRS). 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. 

The New York State Teachers' Retirement Board 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 
membership. Pursuant to Article 11 of the Education Law, the New York State Teachers' 
Retirement Board establishes rates annually for NYSTRS. 
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7. PENSION PLANS (Continued) 

New York State Teachers' Retirement System (NYSTRS) (Continued) 

Contributions (Continued) 
The District is required to contribute at an actuarially determined rate. The 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: 

2017 
2016 
2015 

NYSTRS 

$ 25,031,917 
$29,174,990 
$ 27,027,205 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2017, the District reported a net pension liability of $12, 187,045 for its proportionate 
share of the NYSTRS net pension liability. The net pension liability was measured as of June 
30, 2016, and the total pension liability used to calculate the net pension asset was determined 
by the actuarial valuation as of that date. The District's proportion of the net pension liability was 
based on a projection of the Districts' long-term share of contributions to the pension plan relative 
to the projected contributions of all participating members, actuarially determined. 

At June 30, 2017 the District's proportionate share was 1.137868%, which was a decrease from 
the 1.051631 % proportionate share measured at June 30, 2016. 

For the year ended June 30, 2017, the District recognized pension expense of $19,423,533. At 
June 30, 2017 the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Differences between expected and actual experience 
Changes 1n assumptions 
Net difference between proJected and actual earnings on pension plan investments 
Changes in proportion and differences between the Distnct•s 

contnbut1ons and proportionate !>hare of contnbulions 
Contnbut1ons subsequent to the measurement date 

Total 
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$ 

$ 

Deferred Outflows 
of Resources 

69,425,168 
27,402,886 

563,021 
20,788,074 

118,179,149 

Deferred Inflows 
of Resources 

$ 3,959036 

5,080 586 

$ 9039.622 



7. PENSION PLANS (Continued) 

New York State Teachers' Retirement System (NYSTRS) (Continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

The District recognized $118,179,149 as a deferred outflow of resources related to pensions 
resulting from the District's contributions subsequent to the measurement date that are 
recognized as a reduction to the net pension liability for the year ended June 30, 2017. Other 
amounts reported as deferred outflows/ (inflows) of resources related to pensions will be 
recognized in pension expense as follows: 

Plan year ending: 

2017 $ 7,732,665 
2018 7,732,665 
2019 29,014,503 
2020 22,393,104 
2021 9,867,513 
Thereafter 11,611,003 

$ 88,35:1,453 

Actuarial Assumptions 
The total pension liability at the June 30, 2016 measurement date was determined by an 
actuarial valuation as of June 30, 2015, with update procedures used to roll forward the total 
pension liability to June 30, 2016. Total pension liability at the June 30, 2014 measurement date, 
was determined by an actuarial valuation as of June 30, 2013, with update procedures used to 
roll forward the total pension liability to June 30, 2014. These actuarial valuations used the 
following actuarial assumptions: 

Inflation 
Projected Salary Increases 

Projected COLAs 
Investment Rate of Return 

2.50% 
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% 

1.5% compounded annually 
7.5% compounded annually, net of pension plan investment 
expense, including inflation. 

Morality rates are based on plan member experience, with adjustments for mortality 
improvements based on society of Actuaries Scale MP-2014. 

The actuarial assumptions used in the June 30, 2015 valuation 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) 

New York State Teachers' Retirement System (NYSTRS) (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 valuation date of June 30, 2015 (see the discussion of 
the pension plan's investment policy) are summarized in the following table: 

Target Long-term expected 
Allocations expected real 

Asset Type in% rate of return in % 

Domestic Equity 37.0 6.1 
International Equity 18.0 7.3 
Real Estate 10.0 5.4 
Alternative Investments 7.0 9.2 
Domestic Fixed Income Securitie~ 17.0 1.0 
Global Fixed Income Securities 2.0 0.8 
Mortgages 8.0 3.1 
Short-term fixed income 1.,Q 0.1 

100% 
Discount Rate 
The discount rate used to measure the total pension liability was 7.5%. 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 
NYSTRS' fiduciary net 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 (Asset) to the 
Discount Rate Assumption 
The following presents the net pension liability (asset) of the District using the discount rate of 
7.50 percent, as well as what the school districts' net pension liability (asset) would be if it were 
calculated using a discount rate that is 1-percentage-point lower (6.5 percent) or 1-percentage
point higher (8.5 percent) than the current rate: 

Proportionate Share of Net Pension Liability (Asset) 
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1% 
Decrease 

6.50% 

$159,007,704 

Current 
Discount 
7.50% 

1% 
Increase 

8.50% 

$ 12,187,045 $(110,958,427) 



7. PENSION PLANS (Continued) 

New York State Teachers' Retirement System (NYSTRS) (Continued) 

Pension Plan Fiduciary Net Position 
The components of the collective net pension liability (asset) of the participating school districts 
as of June 30, 2017, were as follows: 

Total pension liability 
Net position 
Net pension liability ( asset) 

Fiduciary net position as a percentage of total pension liability 

8. OTHER POSTEMPLOYMENT BENEFITS 

District's proportionate 

Pension Plan's share of Plan's 

Fiduciary Net Position Fiduciary Net Position 

$ 108,577,184,039 $ 1,235.465,032 
(107,506,142,099) (1,223,277,992) 

$ 1,071,041,940 $ 12,187,041 

99.01% 99.01% 

District's 

allocation 

percentage as 

determined by 

the Plan 

1.1378680% 
1.1378680% 

1.1378680% 

The District calculates and records a net other postemployment benefit obligation (OPEB) at 
year-end. The net other postemployment benefit obligation is basically the cumulative difference 
between the actuarially required contribution and the actual contribution made. Prior to adoption, 
the District reported the cost of retiree benefits on a pay-as-you-go basis. 

Plan Description 
The District provides OPEB to its employees under a single-employer, self-insured, defined 
benefit healthcare plan administered by a third-party. The healthcare plan provides medical and 
prescription drug coverage to eligible retirees and their spouses. 

Benefit provisions are established and amended through negotiations between the District and 
the respective unions. 

Retiree benefits continue for the life of the retiree. The retiree's survivor(s) have the option to 
continue to receive health insurance coverage benefits by paying for the coverage at the 
District's full premium rate. 
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued) 

Funding Policy 
The contribution requirements of plan members and the District are established on an annual 
premium equivalent rate calculated by an actuarial firm based on an actuarial valuation of 
projected financing requirements. 

For the year ended June 30, 2017, District contributions for retiree healthcare plan costs, net of 
retiree contributions of $1.2 million, amounted to approximately $18.5 million. 

Annual OPEB Cost 
The District's annual OPEB cost is calculated based on the annual required contribution of the 
employer (ARC), an amount actuarially determined in accordance with the parameters of GASB 
Statement 45. The ARC represents a level of funding that, if paid on an ongoing basis, is 
projected to cover normal cost each year and the amortized amount of any unfunded actuarial 
liabilities (UAAL) over a period of thirty years. The following table shows the components of the 
District's annual OPEB cost for the year ended June 30, 2017, the amounts actually contributed 
to the plan, and changes in the District's net OPEB obligation: 

Annual required contribution 
Interest on net OPEB obligations 
Adjustment to annual required contribution 

Annual OPEB cost 
Contributions made 

Increase in net OPEB obligation 
Net OPEB obligation - beginning of year 

Net OPEB obligation - end of year 

$ 51,026,363 
18,483,451 

(26,722,495) 

42,787,319 
(18,540,724) 

24,246,595 
462,086,271 

$ 486.332.866 

The District's annual OPEB cost, the percentage of annual OPEB cost contributed to the plan, 
and the net OPEB obligation for 2017 and the preceding two years were as follows: 

Percentage of 
Annual OPEB 

Annual OPEB Cost Net OPEB 
Fiscal Year Ended Cost Contributed Obligation 

June 30, 2015 $ 80,461,994 31.06% $ 444,412,719 
June 30, 2016 $ 41,107,227 57.01% $ 462,086,271 
June 30, 2017 $ 42,787,319 43.33% $ 486,332,866 

Funded Status and Funding Progress 
As of June 30, 2017, the most recent actuarial valuation date, the actuarial accrued liability for 
benefits was $603 million and there were no plan assets. The covered payroll (annual payroll 
of active employees covered by the plan) was $228 million, and the ratio of the liability to the 
annual covered payroll was 264%. 
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8. OTHER POSTEMPLOYMENT BENEFITS (Continued) 

Funded Status and Funding Progress (Continued) 
Actuarial valuations of an ongoing plan involve estimates of the value of reported amounts and 
assumptions about the probability of occurrence of events far into the future. Examples include 
assumptions about future employment, mortality, and the healthcare cost trend. Amounts 
determined regarding the funded status of the plan and the annual required contributions of the 
employer are subject to continual revision as actual results are compared with past expectations 
and new estimates are made about the future. The schedule of funding progress, presented as 
required supplementary information following the notes to the financial statements, presents 
multiyear trend information about whether the actuarial value of plan assets is increasing or 
decreasing over time relative to the actuarial liability for benefits. 

Actuarial Methods and Assumptions 
Projections of benefits for financial reporting purposes are based on the substantive plan (the 
plan as understood by the employer and the plan members) and include the types of benefits at 
the time of each valuation and on the historical pattern of cost sharing benefit costs between the 
employer and plan members to that point. The actuarial methods and assumptions used include 
techniques that are designed to reduce the effects of short-term volatility in actuarial accrued 
liabilities and the actuarial value of assets, consistent with the long-term perspective of the 
calculations. 

In the June 30, 2017 actuarial valuation the projected unit credit cost method was used. The 
actuarial assumptions included a 4.00% investment rate of return, which is based on the portfolio 
of the District's general assets used to pay these benefits and an annual health care cost trend 
rate of 7 .25% initially, decreasing to 3.89% after fifty eight years for Pre-65 individuals and 5.70% 
initially, decreasing to 3.89% for Post-65 individuals after fifty eight years. The prescription cost 
trend begins at 10.50% initially and decreases to 3.89% after fifty eight years. The Medicare Part 
B cost trend begins at 5.70% initially and decreases to 3.89% after fifty eight years. Both rates 
include a 2.25% inflation assumption. The UAAL is being amortized based on a level percentage 
of projected payroll on an open basis. The remaining amortization period as of June 30, 2017 
was 30 years. 

9. CONTINGENCIES AND COMMITMENTS 

The District may be subject to lawsuits in the ordinary conduct of its affairs. The District does not 
believe any outstanding items are likely to have a material, adverse effect on the financial 
statements at June 30, 2017. 

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 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 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, 2017 
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9. CONTINGENCIES AND COMMITMENTS (Continued) 

The 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 funds. Based 
on prior years' experience, the District's administration believes disallowances, if any, will be 
immaterial. 

10. SELF-INSURANCE 

The District is primarily self-insured for medical, dental, workers' compensation and general 
liability claims. Property coverage exists for all City Schools for losses in excess of $100,000 
per occurrence. Self-insured expenditures are expensed when paid. All future liabilities for 
employee health, dental, workers' compensation and judgments and claims are 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, 
2017: 

Workers' 
Medical Com12ensation 

July 1, 2016 $ 1,394,402 $ 38,104,417 
Claims in current year, net of payments for all claims (1,063,246) (1,210,542) 

June 30, 2017 $ 331,156 $ 36,893,875 

The 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. FUTURE CHANGES IN ACCOUNTING STANDARDS 

In June 2015, the GASB issued Statement No. 75 Accounting and Financial Reporting for 
Postemp/oyment Benefits Other Than Pensions. Statement No. 75 replaces the requirements of 
Statements No. 45, Accounting and Financial Reporting by Employers for Postemployment 
Benefits Other Than Pensions, as amended, and No. 57, OPEB Measurements by Agent 
Employers and Agent Multiple-Employer Plans, for OPES. Statement No. 74, Financial Reporting 
for Postemployment Benefit Plans Other Than Pension Plans, establishes new accounting and 
financial reporting requirements for OPES plans. The District is required to adopt the provisions 
of these Statements for the year ending June 30, 2018, with early adoption encouraged. 

In March 2016, GASB issued Statement No. 82, Pension Issues-An Amendment of GASB 
Statements No. 67, Financial Reporting for Pension Plans, No. 6, Accounting and Financial 
Reporting for Pensions and Related Assets that are not within the Scope of GASB 68, and 
Amendments for Certain Provisions of GASB Statements 67 and 68. The Statement addresses 
issues related to the presentation of payroll related measures in required supplementary 
information, selection of assumptions and the treatment of deviations and classification of 
payments made by employers to meet employee contribution requirements. The Statement takes 
effect for reporting periods beginning after June 15, 2016 except for the selection of assumptions 
in which an employer's pension liability is measured as of a sate other than the employer's most 
recent fiscal year-end in which the effective date is on or after June 15, 2017. Earlier adoption is 
encouraged. 
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11. FUTURE CHANGES IN ACCOUNTING STANDARDS (Continued) 

In June 2017, GASS issued Statement No. 87, Leases. The Statement requires recognition of 
certain lease assets and liabilities for leases previously classified as operating leases. Under this 
Statement, a lessee is required to recognize a lease liability and an intangible right-to-use asset. 
The requirements of the Statement are effective for reporting periods beginning after December 
15, 2019. Earlier application is encouraged. 

The District will evaluate the impact each of these pronouncements may have on its financial 
statements and will implement them as applicable and when material. 

12. SUBSEQUENT EVENTS 

On September 27, 2017, the JSCB Board and the District Board approved initial Phase II projects 
not to exceed $82,000,000. 

On October 5, 2017, the District issued $51,805,000 in Revenue Anticipation Notes at 2.25% 
maturing on June 30, 2018 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 in August 21, 2017. 

13. PRIOR PERIOD ADJUSTMENT 

During the year ended June 30, 2017, the District determined that financial reporting errors were 
made relating to the carrying value of capital assets and capitalized interest on the statement of 
net position. In accordance with Generally Accepted Accounting Principles, corrections of 
financial reporting errors are made as an adjustment to the opening fund balance for the year in 
which the errors are identified. Accordingly, the District made a prior period adjustment to 
increase the carrying value of the District's capital assets and net position at July 1, 2016 in the 
amount $35,831,033 on the government-wide financial statements. 

During the year ended June 30, 2017, the District determined that financial reporting for debt 
payments and interest in prior years would be corrected. In accordance with Generally Accepted 
Accounting Principles, corrections of financial reporting errors are made as an adjustment to the 
opening fund balance for the year in which the correction is identified. Accordingly, the District 
made a prior period adjustment to decrease the carrying value of the JSCB's fund financial 
statements and increase the General Fund's fund financial statements at July 1, 2016 in the 
amount $1,596,046. 
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REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
SCHEDULE OF REVENUES, EXPENDITURES AND ENCUMBRANCES
BUDGET AND ACTUAL-GENERAL FUND 
FOR THE YEAR ENDED JUNE 30, 2017 

REVENUES 
General property taxes $ 
Nonproperty taxes 
Charges for services 
Use of money and property 
Sale of property and compensation for loss 
Miscellaneous 
State and local sources 
Federal sources 

Total revenues 

OTHER SOURCES 
Operating transfers in 

Total revenues and other sources 

EXPENDITURES AND ENCUMBRANCES 
General government support 
Instruction 
Pupil transportation 
Pass-through New York State funding to JSCB 
Debt Service 

Total expenditures and encumbrances 

OTHER USES 
Operating transfers out 

Total expenditures and other uses 

EXCESS (DEFICIENCY) OF REVENUES AND OTHER SOURCES OVER 
EXPENDITURES, ENCUMBRANCES AND OTHER USES $ 

Budgeted Amounts 

Original Final 

58,504,077 $ 58,504,077 
920,000 920,000 
150,000 150,000 
261,000 261,000 

27,100 27,100 
1,190,000 1,190,000 

328,095,496 328,095,496 
2,161,325 2,161,325 

391,308,998 391,308,998 

4,750,000 4,750,000 

396,058,998 396,058,998 

62,443,273 62,443,273 
301,234,275 301,234,275 
23,422,710 23,422,710 
11,724,469 11,724,469 

360,000 360,000 

399,184,727 399,184,727 

12,171,344 12,171,344 

411,356,071 411,356,071 

(15,297,073) $ (15,297,073) 

See independent auditors report. 
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$ 

$ 

General Fund 

Add: Total Current Budget Variance 
Current Year Year Expenditures Favorable 

Actual Encumbrances and Encumbrances (Unfavorable) 

58,556,586 $ - $ 58,556,586 $ 52,509 
654,940 654,940 (265,060) 
184,829 184,829 34,829 
262,761 262,761 1,761 
232,777 232,777 205,677 
769,217 769,217 (420,783) 

327,268,491 327,268,491 (827,005) 
1,563,970 1,563,970 (597,355) 

389,493,571 389,493,571 (1,815,427) 

6,765,831 6,765,831 2,015,831 

396,259,402 396,259,402 200,404 

55,255,037 703,563 55,958,600 6,484,673 
285,513,075 1,051,161 286,564,236 14,670,039 

22,721,568 267,754 22,989,322 433,388 

11,826,463 11,826,463 (101,994) 
826,290 826,290 (466,290) 

376, 142,433 2,022,478 378,164,911 21,019,816 

12,750,175 12,750,175 (578,831) 

388,892,608 2,022,478 390,915,086 20,440,985 

7,366,794 $ (2,022,478) $ 5,344,316 $ 20,641,389 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRAUCSE, NEW YORK) 
SCHEDULE OF FUNDING PROGRESS FOR POSTEMPLOYMENT BENEFITS 
FOR THE YEAR ENDED JUNE 30, 2017 

Actuarial 
Fiscal Actuarial Value 
Year Valuation Date of Assets 

6/30/2015 7/1/2013 -
6/30/2016 7/1/2015 -
6/30/2017 7/1/2015 -

Actuarial Accrued 
Liability (AAL) Unfunded AAL 

Entry Age {UAALl 

$ 1,180,618,192 $ 1,180,618,192 

$ 552,793,454 $ 552,793,454 

$ 602,635,036 $ 602,635,036 

See the independent auditor's report 
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UAALasa 

Funded Covered Percentage of 

Ratio Payroll Covered Payroll 

0.00% $ 203,183,860 581.06% 

0.00% $ 226,984,926 243.54% 
0.00% $ 228,301,311 263.96% 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
SCHEDULE OF PROPORTIONATE SHARE OF NET PENSION LIABILITY (ASSET) 
FOR THE YEAR ENDED JUNE 30, 2017 

NEW YORK STATE EMPLOYEES' RETIREMENT SYSTEM PLAN 

Proportion of the net pension hab1hty (asset) 
Proportionate share of the net pension liability (asset) 
Covered-employee payroll 
Proportionate share of the net pension habihty (asset) 

as a percentage of its covered-employee payroll 
Plan fiduciary net position as a percentage of the total pension liability (asset) 

NEW YORK STATE TEACHER RETIREMENT SYSTEM PLAN 

Proportion of the net pension habihty (asset) 
Proportionate share of the net pension liability (asset) 
Covered-employee payroll 
Proportionate share of the net pension liability (asset) 

as a percentage of its covered-employee payroll 
Plan fiduciary net position as a percentage of the total pension liability (asset) 

$ 
$ 

$ 
$ 

2017 2016 

01376588% 0.1323220% 
12,935 $ 21,238 
39,296 $ 37,080 

3292% 57.28% 
94.70% 90.68% 

2017 2016 

1.137868% 1 051631% 
12,187 $ (109,231) 

175,373 $ 157,918 

6.95% -69.17% 
9901% 110.46% 

$ 
$ 

$ 
$ 

Last 10 Fiscal Years (Dollar amounts displayed m thousands) 

2015 2014 2013 2012 2011 2010 2009 2008 

01295850% 
4,378 

33,468 

1308% 
9795% 

Information for the periods prior to implementation of GASS 68 is 
unavaltable and wlH be completed for each year going forward as 

they become available. 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

2015 2014 2013 2012 2011 2010 2009 2008 

1.072093% 
(119,425) 
158,365 tnformation for the periods prior to lmpfementatfon of GASS 68 is 
-75.41% unavailable and wUl be completed for each year going forward as 
11148% they b«omt< avdable. 

See the accompanying independent auditor's report 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 
SCHEDULE OF CONTRIBUTIONS • PENSION PLANS 
FOR THE YEAR ENDED JUNE 30, 2017 

NEW YORK STATE EMPLOYEES' RETIREMENT SYSTEM PLAN 

Contractually required contribution $ 
Contributions in relation to the contractually required contnbution 

Contnbubon deficiency (excess) $ 

Covered-employee payroll 
Contributions as a percentage of covered-employee payroll 

NEW YORK STATE TEACHERS' RETIREMENT SYSTEM PLAN 

Contractually required contribubon $ 
Contnbubons in relation to the contractually required contnbubon 

Contribution deficiency (excess) $ 

Covered-employee payroll $ 
Contributions as a percentage of covered-employee payroll 

2017 

5,409 $ 
5,409 

$ 

$39,296 
1376% 

2017 

23,283 $ 
23,283 

$ 

175,373 $ 
13.28% 

2016 

5,656 
5,656 

$37,080 
1525% 

2016 

27,692 
27,692 

157,918 
17.54% 

$ 

$ 

$ 

$ 

$ 

2015 

5,817 
5817 

$33,468 
1738% 

2015 

25,734 
25,734 

158,365 
16.25% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands} 

2014 2013 2012 2011 2010 2009 2008 
--- :...:::::;:::::;:::::;::....,;:::::;:::::;:=:....::::::::::::::: 

information for tM periods prior to implementation of GASS 68 is 
unavailable and witl be compktted for each year ,oinc forward u they 

become available. 

Last 10 Fiscal Years (Dollar amounts displayed in thousands} 

___ 2_0_14_ 2013 2012 2011 2010 2009 2008 

Information for the periods prior to im~n of GAS& 68 is 
unavaffabte and will be completed fOf each year IOlnc forward as they 

become available. · 

See the accompanying independent audrto~s report 
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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, 2017 

School Food 
Service 

ASSETS 
Pooled restricted cash and cash equivalents held by City $ 
Pooled restricted cash and cash equivalents held by District 

Receivables: 

Due from other funds 8,210,503 
State and Federal aid receivables 1,118,911 
Other 30,728 

Inventory 578,932 

Total assets $ 9,939,074 

LIABILITIES 
Accounts payable $ 906,933 
Accured payroll 112,459 
Due to other governments 2,830 

Total liab1l1t1es 1,022,222 

FUND BALANCE 
Non-spendable 578,932 
Restricted 8,337,920 

Total fund balances 8,916,852 

Total liabilities and fund balances $ 9,939,074 

Capital 
Proiects 

$ 3,398,975 $ 

2,215,820 
119,378 

$ 5,734,173 $ 

$ 215,740 $ 

215,740 

5,518,433 

5,518,433 

$ 5,734,173 $ 

The notes are an integral part of these schedules 
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Debt Permanent Total Nonmajor 
Service Fund Governmental Funds 

$ $ 3,398,975 
16,995 16,995 

536,351 10,962,674 
1,238,289 

30,728 
578,932 

536,351 $ 16,995 $ 16,226,593 

$ $ 1,122,673 
112,459 

2,830 

1,237,962 

578,932 
536,351 16,995 14,409,699 

536,351 16,995 14,988,631 

536,351 $ 16,995 $ 16,226,593 



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 2017 

School Food 
Service 

REVENUES 
Use of money and property $ 26 
State and local sources 372,178 
Federal sources 13,716,558 
Surplus food 853,574 
Sales - School Food Service Program 273,972 

Total revenues 15,216,308 

EXPENDITURES 
General Support 7,221,308 
Principal 
Interest 
Cost of sales 6,055,108 
Capital outlay 

Total expenditures 13,276,416 

Excess (deficiency) of revenues 
over expenditures 1,939,892 

OTHER FINANCING SOURCES AND USES 
Proceeds from debt 
Premium on issuance of debt 
Operating transfers in 
Operating transfers out (1,548,803) 

Total other financing sources (uses) (1,548,803) 

Net change in fund balances 391,089 

Fund balances - begmnmg of year 8,525,763 

Fund balances - end of year $ 8,916,852 

$ 

$ 

Capital Debt 
Projects Service 

- $ 116 
1,255,572 

1,255,572 116 

6,315,660 
1,816,215 

1,707,407 

1,707,407 8,131,875 

(451,835) (8,131,759) 

3,500,000 
367,608 

663,535 8,135,277 
(3,402) 

4,160,133 8,502,885 

3,708,298 371,126 

1,810,135 165,225 

5,518,433 $ 536,351 

The accompanying notes are an integral part of these schedules 
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Permanent Total Nonmaior 
Fund Governmental Funds 

$ 12 $ 154 
1,627,750 

13,716,558 
853,574 
273,972 

12 16,472,008 

7,221,308 
6,315,660 
1,816,215 
6,055,108 
1,707,407 

23,115,698 

12 (6,643,690) 

3,500,000 
367,608 

8,798,812 
(1,552,205) 

11,114,215 

12 4,470,525 

16,983 10,518,106 

$ 16,995 $ 14,988,631 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 

(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

CAPITAL PROJECTS FUND SCHEDULE OF PROJECT EXPENDITURES (UNAUDITED) 

FOR THE YEAR ENDED JUNE 30, 2017 

Ongmal Revised Pnor 

Protect Title Aperopnat1on Approenatton Years 

Bulldmg Condition Survey $ 1,100,000 $ 712,570 

Greystone Bu1k:11ng 36,000,000 5,746,598 

Bkxtgett Renovabons 36,000,000 36,000,000 

SSBA-SSIP1 1,370,404 1,370,404 

Henmnger F1ek:I Renovat10ns 2,600,000 2,600,000 

AU other vanous 1,850,000 1,850,000 

TOTAL 78,920,404 $ 41,820,404 $ 6,459,168 

Ex~nd,tures to Date 

Current 
Year 

$ 182,158 

1,255,573 

93,289 

176 387 

$ 1 707,407 

Unexpended 

ProJects (Overexpended) 

Closed Total Balance 

$ 894,728 $ $ 

5,746,598 

36,000,000 

1,255,573 114,831 

93,289 2,506,711 

176,387 1,673 613 

$ 6,641,326 $ 1,525,249 $ 40,295,155 

See the accompanying independent auditor's report 
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Methods of Fmancmg 

Fund 

Proceeds of Local Balance 
Obhgat1ons State Ard Sources Total June 30, 2017 

$ $ $ $ 

500,000 500,000 500,000 

1,255,573 1,255,573 

2,600,000 2,600,000 2,506,711 

900,000 1,611 722 2 511722 2511722 

$ 3,500,000 $ 1,255,573 2,111,722 $ 6,867,295 $ 5,518,433 



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, 2017 

Capital assets, net 

Add: 
Deferred loss on early retirement of debt 

Deduct: 
Premium on bonds payable 
Short-term portion of bonds payable 
Long-term portion of bonds payable 

Less: unspent bond proceeds 
Less: bond proceeds not related to capital assets 

Net investment in capital assets 

8,537,650 
11,230,185 

119,540,561 
(33,015,761) 

(7,630) 

See the accompanying independent auditor's report 
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$ 285,429,939 

819,269 

(106,285,005) 

$ 179,964,203 



REQUIRED REPORTS UNDER UNIFORM GUIDANCE 



Bonadio & Co., UP 

432 North Franklin Street, Suite 60 
Syracuse, New York 13204 

p (315) 476-4004 
f (315) 475-1513 

www.bonadio.com 

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 14, 2017 

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, 2017, and 
the related notes to the financial statements, which collectively comprise the 
School District's basic financial statements and have issued our report thereon 
dated December 14, 2017. 

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 
the School District's internal control over financial reporting (internal control) to 
determine the audit procedures that are appropriate in the circumstances for the 
purpose of expressing our opinions on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the School District's 
internal control. Accordingly, we do not express an opinion on the effectiveness 
of the School District's internal control. 

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 
material misstatement of the entity's financial statements will not be prevented, or 
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 and 
therefore, material weaknesses or significant deficiencies may exist that were not 
identified. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. We 
did identify a certain deficiency in internal control described in the accompanying 
schedule of findings and responses (2017-001) that we consider a significant 
deficiency. 

(Continued) 
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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 
(Continued) 

Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the School District's financial statements 
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 determination of financial statement amounts. 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. 

The School District's Response to Findings 
The School District's response to the finding identified in our audit is described in the accompanying 
schedule of findings and questioned costs. The School District's response was not subjected to the 
auditing procedures applied in the audit of the financial statements and, accordingly, we express no 
opinion on it. 

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 
entity's internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity's internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED 
BY THE UNIFORM GUIDANCE 

December 14, 2017 

To the Board of Education 
City School District of Syracuse, New York: 

Report on Compliance for Each Major Federal Program 
We have audited the City School District of Syracuse, New York's (the School 
District), a blended component unit of the City of Syracuse, New York, 
compliance with the types of compliance requirements described in the 0MB 
Compliance Supplement that could have a direct and material effect on the 
School District's major federal program for the year ended June 30, 2017. The 
School District's major federal program is identified in the Summary of Auditor's 
Results section of the accompanying schedule of findings and questioned costs. 

Management's Responsibility 
Management is responsible for compliance with federal statutes, regulations, and 
the terms and conditions of its federal awards applicable to its federal programs. 

Auditor's Responsibility 
Our responsibility is to express an opinion on compliance for the School District's 
major federal program based on our audit of the types of compliance 
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, 
evidence about the School District's compliance with those requirements and 
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 
a legal determination of the School District's compliance. 

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, 2017. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM AND 
ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE 
(Continued) 

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 
and performing our audit of compliance, we considered the School District's internal control over 
compliance with the types of requirements that could have a direct and material effect on the major 
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. 
Accordingly, we do not express an opinion on the effectiveness of the School District's internal 
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. 
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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 2017 

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 10.555 N/A $ 853,574 

Cash Assistance 
School Breakfast Program 10.553 N/A 3,912.977 

National School Lunch Program 10.555 N/A 7,977,402 
After School Snack Program 10.555 NIA 822.382 

Total National School Lunch Program 8.799,784 

Child and Adult Care Food Program 10.558 N/A 141,787 

Summer Food Service Program for Children 10.559 N/A 480,687 

Total Cash Assistance 13,335,235 

Total Child Nutrition Cluster 14,188,809 

Fresh Fruit and Vegetable Program 10.582 0004170017 631,368 

Total U.S. Department of Agriculture 14,820,177 

U.S. Department of Labor 
Passed-through Onondaga Community College: 

Pathways to Careers 17.720 17,825 

Total U.S. Department of Labor 17,825 

Environmental Protection Agency 
Passed-through Onondaga Environmental Institute: 

Environmental Education Grants 66.951 1,763 

Total Environmental Protection Agency 1,763 

U.S. Department of Education 
Passed-through Onondaga Cortland Madison Counties BOCES: 

Adult Education - Basic Grants to States 
WIA - Tille II Adult Basic 84.002 22,856 

Passed-through NYS Department of Education: 

Adult Education - Basic Grants to States 
WIA-Title II Adult Basic 84.002 2338172123 262,585 

Total Adult Education - Basic Grants to States 285,441 

Title I, Grants to Local Educational Agencies 
Title\, School Improvement Professional Development 84.010 0011157031 33,353 
Title I, School Improvement Professional Development 84.010 0011177031 454,297 
Title I, Part A 84.010 0021162165 2,000,751 
Title 1, Part A 84.010 0021172165 14,122,397 
Title 1, School Improvement 84.010 0011162006 47,857 
Title 1, School Improvement 84.010 0011172006 336,354 

Total Title I Grants to Local Educational Agencies 16,995,009 

The accompanying notes to the schedule of federal awards 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) 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
FOR THE YEAR ENDED JUNE 30, 2017 
Continued 

Agency or 
CFDA Pass-through 

Federal Granter/Pass-through Granter/Program Title Number Number 

U.S. Department of Education (Continued) 
Passed-through NYS Department of Education (Continued): 

Special Education Cluster: 
Special Education - Grants to States 

Section 611 PL 194-145 84.027 0032160656 
Section 611 PL194-145 84.027 0032170656 
Section 611 PL 194-145 84.027 0032180656 
SESIS (formerly SETRC) 84.027 C012202 
IDEA Program Development, Students with Disabilities 84.027 0031170015 

Total Special Education - Grants to States 

Special Education - Preschool Grants 
Special Education - Preschool Grants 84.173 0033160656 
Special Education - Preschool Grants 84.173 0033170656 

Total Special Education - Preschool Grants 

Total Special Education Cluster 

Career and Technical Education - Basic Grants to States 
Pathways in Technology Early College High School 84.048 8039170013 
Perkins IV CTEIA 84.048 8000170010 

Total Career and Technical Education - Basic Grants to States 

Education for Homeless Children and Youth 84.196 0212173033 

Twenty-First Century Community Learning Centers 
Twenty-First Century Community Learning Centers 84.287 0187166118 
Twenty-First Century Community Learning Centers 84.287 0187176118 

Total Twenty-First Century Community Learning Centers 

English Language Acquisition Grants 
Title 111, Part A Immigration 84.365 0149172165 
Title 111, Part A Students with Interrupted/Inconsistent Formal 

Education (SIFE) 84.365 0153172165 
Title 111, Part A Limited English Proficiency 84.365 0293162165 
Title 111, Part A Limited English Proficiency 84.365 0293172165 

Total English Language Acquisition Grants 

Mathematics and Science Partnerships 
Title 11, B Math and Science 84.366 0294160206 
Title II, B Math and Science 84.366 0294170206 
Title 11, B Math and Science 84.366 0294170214 

Total Mathematics and Science Partnerships 

Improving Teacher Quality State Grants 
Title 11, Part A 84.367 0147162165 
Title 11, Part A 84.367 0147172165 

Total Improving Teacher Quality State Grants 

School Improvement Grants: 
School Improvement Grant 84.377 0123167022 
School Improvement Grant 84.377 0123177022 

The accompanying notes to the schedule of federal awards are an integral part of these statements. 
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Federal 
Expenditures 

10,348 
6,424,654 

6,100 
461,573 
227,935 

7,130,610 

1,119 
293,180 

294,299 

7,424,909 

399,689 
205,354 

605,043 

89,170 

296 
1,166,470 

1,166,766 

101,215 

29,664 
45,279 

295,517 

471,675 

3,320 
537,509 
179,170 

719,999 

947,403 
842,776 

1,790,179 

795 
914,041 



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, 2017 
Continued 

Federal Granter/Pass-through Granter/Program Title 

U.S. Department of Education (Continued) 
Passed-through NYS Department of Education (Continued): 

School Improvement Grants (Continued): 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 
School Improvement Grant 

Total School Improvement Grants 

Direct: 

Impact Aid 

Indian Education - Grants to Local Educational Agencies 

School Improvement Grants 

Total U.S. Department of Education 

U.S. Department of Health and Human Services 

Direct: 

Substance Abuse and Mental Health Services: Projects of 
Regional and National Significance 

Passed-through NYS Department of Temporary and Disability Assistance: 

Refugee and Entrant Assistance - Targeted Assistance Grants 

Total U.S. Department of Health and Human Services 

Total Expenditures of Federal Awards 

CFDA 
Number 

84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 
84.377 

84.041 

84.060 

84.377 

93243 

93.584 

Agency or 
Pass-through 

Number 

0123176117 
0123176119 
0123164204 
0123174204 
0123177021 
0123164108 
0123174108 
0123176116 
0123164205 
0123174205 
0123176118 
0123177623 
0123177622 
0123164201 
0123174201 
0123164203 
0123174203 
0123164202 
0123174202 
0123164107 
0123174107 

N/A 

NIA 

N/A 

N/A 

C00194GG 

The accompanying notes to the schedule of federal awards are an integral part of these statements. 
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331.909 
430,034 

64,263 
407,801 
764,148 
197,103 
456,614 
437,672 
106,327 
467,961 
500,000 
477,264 
417,844 

59,577 
479,954 

79,550 
496,076 
249,245 
492,596 
122,298 
451,518 

8,404,590 

97,422 

131,173 

303,521 

38,484,897 

431 

440,476 

440,907 

$ 53,765,569 



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, 2017 

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 "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 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 
District's general ledger. Negative amounts reflected in the Schedule represent adjustments or 
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 
costs (the School District's share of certain program costs) are not included in the reported 
expenditures. 

The School District did not elect to use the 10 percent de mini mis 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, 2017, the School District received food commodities, the fair market value of which 
amounted to $853,574 is presented in the accompanying Schedule of Expenditures of Federal 
Awards as National School Lunch Program (Division of Donated Foods, CFDA#10.555) and 
was considered in the School District's single audit. 

5. SUBRECIPIENTS 

There were no amounts provided to subrecipients during the year ended June 30, 2017. 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

SCHEDULE OF PRIOR YEAR AUDIT FINDINGS 
JUNE 30 2017 

Section I - Financial Statement Findings 

None reported in prior year. 

Section II - Federal Awards Findings and Questioned Costs 

2016-001. School Food Service Fund Balance 
U.S. Department of Agriculture-Child Nutrition Cluster (CFDA 10.553, 10.555, 10.559) 

Criteria: In accordance with the Uniform Guidance and federal regulations 7 CFR Section 210.14(b), 
the School Food Service fund balance may not be in excess of three months average expenditure 
level. 

Condition: The School District's School Food Service fund balance was in excess of three months 
average expenditure level for the year ended June 30, 2016. 

Cause: There was a lack of formal training and understanding by the School District Management 
relating to the School Food Service fund balance regulation 7 CFR Section 210.14(b). 

Effect: Non-compliance with reporting compliance requirement. 

Recommendation: In July 2015, the School District submitted a plan to New York State Department 
of Education (NYSED) to spend down the excess fund balance primarily in upgrading the School 
Lunch Program's equipment used to prepare and deliver meals to students. This plan was approved 
by NYSED as proposed. Currently, the School District is in the process of finalizing the design and 
budget for the upgrade of its equipment under this plan. Once the plan is finalized, the School 
District will get formal approval from its Board of Education, and if required from NYSED. Once all 
approvals have been received the School District should follow the NYS procurement regulations in 
the implementation of the plan. 

View of Responsible Officials and Planned Corrective Action: The School District submitted an 
excess fund balance plan to New York State which was approved in July, 2015. The School District 
is in the process of finalizing the detail design and budget of this plan, once completed, the School 
District will get all necessary approvals and follow NYS procurement regulations. In addition, the 
School District will work with its external auditors to ensure that the fund balance spend down plan 
meets the regulations set forth in 7 CFR Section 210. 

Status: The School District has created plans for the proposed Central Kitchen Facility and has 
engaged a real estate broker to identify suitable properties for the development of the proposed 
Central Kitchen Facility. 
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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, 2017 

Part I - Summary of Auditor's Results 

Section I - Summary of Auditor's Results 

Financial Statements 

Type of independent auditor's report issued on whether the financial 
statements were prepared in accordance with GAAP: 

Internal control over financial reporting: 

Material weakness(es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? 

Noncompliance material to 
financial statements noted? 

Federal Awards 

Type of independent auditor's report issued on 
compliance for major programs 

Internal control over major programs: 

Yes X No 

X Yes 

Yes X No 

Unmodified 

Yes X No 

Unmodified 

Material weakness( es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? Yes ~ None reported 

Any audit findings disclosed that are required 
to be reported in accordance with the Uniform 
Guidance? 

Identification of major programs: 
Yes X No 

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: $1,612,967 

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 (Continued) 
FOR THE YEAR ENDED JUNE 30, 2017 

Section II - Financial Statement Findings 

Reference Number: 2017-001 

Criteria: 

JSCB is required to report all transactions within JSCB's accounting system in the proper 
period and in accordance with generally accepted accounting principles. 

Condition/Cause: 

JSCB did not properly record accounting entries during the Phase I project in prior years 
related to debt payments, interest and acquisition of capital assets. JSCB's construction in 
progress activity contained an error that was not detected timely because there was no formal 
reconciliation process of total expenditures by project to the amount reported as construction in 
progress on the Statement of Net Position in prior years. In addition the payments made by the 
School District's General Fund for debt service payments, net of interest income, were not 
properly reported on the School District's government-wide and fund financial statements. 

Effect: 

The School District's government-wide statements were understated due to journal entries 
used to report the capital outlay expenditures and interest payments related to construction in 
progress being inadvertently omitted within the capital assets on the government-wide 
statement of net position. This resulted in an understatement of capital assets of $35,831,033. 

The JSCB and General Fund in the School District's fund financial statements were overstated 
and understated by $1,596,046, respectively, due to debt service payments that were paid by 
the School District's General Fund not being reported in the JSCB Fund. 

Recommendation: 

In addition, we recommend that management of JSCB develop a detail subsidiary ledger of all 
construction costs from inception to the end of a project. Such schedule should be reconciled 
to the Statement of Net Position on an annual basis. 

Management's Response: 

The School District agrees with this recommendation. As noted, the accounting entries that 
led to this finding took place in the early years of the Phase I project. Since then, additional 
procedures have been implemented to ensure that all accounting transactions are being 
properly recorded, reconciled and reported. These steps include re-formatting of the School 
District and JSCB financial statements to include additional reconciliations and controls, and 
use of standard journal entry templates and review procedures for recording debt payments, 
interest and capital asset transactions. Going forward, JSCB will also prepare a fixed asset 
and construction in progress reconciliation schedule as part of regular financial reporting. 
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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 (Continued) 
FOR THE YEAR ENDED JUNE 30, 2017 

Section Ill - 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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APPENDIXB 

SUMMARY 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 ofNew 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 m 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. 

B-1 



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 January 16, 2018, 
authorizing the Series 2018A Project and the issuance of the Series 2018A Bonds. 

Bonds shall mean the Series 2018A 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 2018A Bonds. 

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 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: 
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 
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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, as further 
amended by the Second Supplemental Environmental Compliance and Indemnification Agreement, dated 
as of July 1, 2011 and a Third Supplemental Environmental Compliance and Indemnification Agreement, 
dated as of March 1, 2018, 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. 
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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 2011 
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 shall mean the Indenture of Trust (Series 2018A Project), as from time to time 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 "Bank 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, as further amended by 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; and Amendment No. 5 to Installment Sale Agreement (Series 2018A Project) 
and, dated as of March 1, 2018, 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 2018A Bonds, May 1 and 
November 1 of each year, commencing November 1, 2018, through and including the maturity date of the 
Series 2018A 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; and a Fourth 
Amendatory License Agreement (Series 2018A Project) dated as of March 1, 2018, each between the 
City and the SCSD, as licensor and the Issuer, as licensee, as the same may be further amended or 
supplemented. 
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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 Barclay Damon 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. 

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 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 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 l 0.1 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 of the Indenture, 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 
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(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 pursuant 
to the Indenture, 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 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 March 1, 2018, 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 
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. 
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Project Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 
of the Indenture. 

Project Fund Sufficiency Certificate shall have the meaning ascribed thereto in Section 5.S(d) 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 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-I" 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); 

(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. 

(i) 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 opm1on of domestic counsel (which opm1on 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 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 
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(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 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 
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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 2018A Bonds, the fifteenth (15 th
) 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. 

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; 
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( 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.l(b)- (t), 8.2, 8.3, 8.7, 9.1, 10.5, 10.6, 10.16, 10.17 and 10.18 of the 
Installment Sale Agreement; 

(t) 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 N onappropriation. 

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. 

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. 
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Security Documents shall mean, collectively, the Installment Sale Agreement, the Indenture, the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 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 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 2008 Facilities shall mean those facilities identified on Exhibit A to the Installment Sale 
Agreement. 

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 2011 Bonds shall mean the Issuer's $31,860,000 School Facility Revenue Bonds (Tax
Exempt) (Syracuse City School District Project), Series 201 lA and the Issuer's $15,000,000 School 
Facility Revenue Bonds (Federally Taxable Qualified School Construction Bonds) (Syracuse City School 
District Project), Series 201 IB 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 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 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 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 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. 
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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 Project shall have the meaning ascribed to such term in the Installment Sale 
Agreement. 

Series Trustee shall mean the Trustee under the 2018A Indenture, the Trustee under the Series 
2010 Indenture, Trustee under the Series 2017 Indenture and the Trustee under the Series 2018A 
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. 

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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APPENDIXC 

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 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 Series 2018A 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 
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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 SCSD, 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 
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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 this heading shall be equally and ratably 
secured under the Indenture with the Series 2018A Bonds and all other Series of Additional Bonds, if any, 
issued pursuant to the provisions under this heading, 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 
Granting Clauses 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 each Account of the Project Fund as set 
forth in Section 4.1 of the Indenture including 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. 
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The completion of the Series 2018A 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 
Account of the Project Fund established with respect to the Series 2018A Bonds, 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 2018A 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, 2018, 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 2018A 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 
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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 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 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 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. 
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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) and to any other Series Trustee, 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. 

For the avoidance of any doubt, if the Trustee is a party to the Intercept Procedures Agreement, 
the delivery of the certificate to the State Comptroller shall be governed by the terms of the Intercept 
Procedures Agreement, such agreement intended to maintain the equal and ratable treatment of the pledge 
of the intercept, for the benefit of the Bondholders, under the Indenture and any other Series Indenture, 
including but not limited to the Series 2008 Indenture (as that term is defined in the Installment Sale 
Agreement), as contemplated in the Indenture. 

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, 
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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 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 
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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 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 
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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 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, 
but subject to the Granting Clauses thereof. 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 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 case of the Project Fund, 
the City shall so direct the Trustee no less frequently than quarterly, until the Trustee shall receive the 
Project Fund Sufficiency Certificates as to all funded Accounts of the Project Fund and no less frequently 
than semi-annually thereafter. 

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 with respect to which no Project Fund Sufficiency 
Certificate shall yet have been delivered; or (ii) to the Interest Account of the Bond Fund, as the City shall 
determine. 

C-9 



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 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 
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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 
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; 
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(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 

( 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 
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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 
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 
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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 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 Proceedings" above, be for the equal benefit of all 
Holders of the Outstanding Bonds, to the extent permitted by law. 
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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, 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 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 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 
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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 longer 
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"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 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 
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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 
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 
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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 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 
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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 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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APPENDIXD 

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, 2038 (but in no event sooner than the date upon which the 
Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the 
Series 2018A Bonds shall cease to be Outstanding and the lien of the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 Indenture and the Series 2018A 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 under the Installment Sale Agreement 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 set forth in the Installment Sale Agreement. 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 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 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 
2017 Project or the Series 2018A Project as evidenced by the certificate of the JSCB 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 2008 Project; Series 2010 Project; Series 2011 Project; Series 2017 Project; Series 
2018A 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. 
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As promptly as practicable after receipt of the proceeds of sale of the: (w) Series 2008A 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 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 Series 2008 Indenture; (x) Series 2010 Bonds, 
and out of said proceeds of sale, the JSCB will proceed as agent for and on behalf of the Issuer to effect 
the acquisition, construction, renovation, reconstruction, improvement, equipping and/or furnishing of 
those Facilities to be financed in whole or in part from the proceeds of sale of the Series 2010 Bonds, the 
costs thereof to be paid from the proceeds of sale of the Series 2010 Bonds deposited in the Project Fund 
established under the Series 2010 Indenture; (y) Series 2011 Bonds, and out of said proceeds of sale, the 
JSCB will proceed as agent for and on behalf of the Issuer to effect the acquisition, construction, 
renovation, reconstruction, improvement, equipping and/or furnishing of those Facilities to be financed in 
whole or in part from the proceeds of sale of the Series 2011 Bonds, the costs thereof to be paid from the 
proceeds of sale of the Series 2011 Bonds deposited in the Project Fund established under the First 
Supplemental Indenture; (z) the Series 2017 Bonds, and out of said proceeds of sale, the JSCB will 
proceed to refinance the costs of the Series 2008 Project and effectuate the redemption in whole or part of 
the Issuer's outstanding Series 2008A Bonds in the principal amount of $34,780,000; and 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 Series 2017 Bonds and pay the redemption costs of the Series 2008A Bonds; 
and ( aa) Series 2018A Bonds, and out of said proceeds of sale, the JSCB will proceed as agent for and on 
behalf of the Issuer to effect the acquisition, construction, renovation, reconstruction, improvement, 
equipping and/or furnishing of those Facilities to be financed in whole or in part from the proceeds of sale 
of the Series 2018A Bonds, the costs thereof to be paid from the proceeds of sale of the Series 2018A 
Bonds deposited in the Project Fund established under the Series 2018A Indenture. The JSCB reasonably 
believes that the Series 2008 Project, the Series 2010 Project, the Series 2011 Project and the Series 
2018A 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 Series 2008 Project, 
the Series 2010 Project, the Series 2011 Project, the Series 2017 Project and the Series 2018A Project 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 the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project or the Series 2018A Project shall be the basis for any diminution in or 
postponement of the amounts payable under the Installment Sale Agreement by the City and the SCSD. 
In order to effect management of such work, with respect to the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project and the Series 2018A Project, the JSCB has entered into the Program 
Manager Agreement and as soon as practicable after the applicable Closing Date entered into one or more 
Construction Contracts for completion of the Central Tech Project, the Series 2008 Project, the Series 
2010 Project, the Series 2011 Project and the Series 2018A 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 Issuer shall expressly provide that the Issuer 
shall have no liability thereunder, except to the extent of proceeds from the sale of the Series 2008A 
Bonds, the Series 2010 Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A 
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 Series 2008A Bonds, the Series 20 l 0 
Bonds, the Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A Bonds. In the event that 
moneys in the applicable Accounts within the Project Fund are not sufficient to pay the costs necessary to 
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complete the work with respect to the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project, the Series 2017 Project or the Series 2018A Project, or pay applicable Costs or Project Costs with 
respect to the Series 2018A Project in full, none of the School Parties shall be entitled to any 
reimbursement therefor from the Issuer, the Series Trustee or the Holders of any of the Series 2008A 
Bonds, Series 2010 Bonds, Series 2011 Bonds, the Series 201 7 Bonds or the Series 2018A 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 Installment 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 the Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds; all 
expenses or claims incurred in connection with the Series 2010 Project and not funded from the proceeds 
of sale of the Series 2010 Bonds; all expenses or claims incurred in connection with the Series 2011 
Project and not funded from the proceeds of sale of the Series 2011 Bonds; and all expenses or claims 
incurred in connection with the Series 2017 Project and not funded from the proceeds of the sale of the 
Series 2017 Bonds; and all expenses or claims incurred in connection with the Series 2018A Project and 
not funded from the proceeds of the sale of the Series 2018A Bonds ( or any other Series of Additional 
Bonds). 

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 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 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 Series 2010 Project, the 
Series 2011 Project, the Series 2017 Project and the Series 2018A 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 the Installment Sale Agreement, 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. 
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The JSCB covenants that, at all times as it shall be effecting the work of the Series 2008 Project, 
the Series 2010 Project, the Series 2011 Project and the Series 2018A 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 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 the Series 2008 
Project, the Series 2010 Project, the Series 2011 Project and the Series 2018A 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 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 the Series 2008 Project, the Series 2010 
Project, the Series 2011 Project, the Series 2017 Project, the Series 2018A Project or any portions of 
either thereof, the JSCB shall deliver a certificate of an Authorized Representative of the JSCB to the 
Issuer and the Applicable 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 the Series 2010 Indenture, the First Supplemental Indenture, the 
Series 2017 Indenture, and the Series 20 I 8A Indenture or a related 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 the provisions described under the 
heading "Nature of Obligations of the City and the SCSD" below, 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 
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of the Second Amended Agreement; Installment Purchase Payments with respect to the Series 2011 
Bonds in the amounts as set forth in 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; or Installment Purchase Payments with respect to the Series 2018A 
Bonds in the amounts set forth on Schedule A attached to the Installment Sale 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 Applicable 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 
each Series Indenture and any amounts deposited to a Bond Fund pursuant to Section 4.l(a) of each 
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, 2018, 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 to the Installment Sale Agreement), 
then: (y) the SCSD shall promptly deliver written notice of such failure to the Issuer and each Applicable 
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 Applicable 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 each Applicable Indenture, and any 
amounts deposited to the Bond Fund pursuant to Section 4.1 (a) of each Applicable Indenture. 

(b) The SCSD shall have the option to make from time to time prepayments in part 
of payments due as aforesaid of Base Installment Purchase Payments, with respect to the Series 2008A 
Bonds, and the applicable Installment Purchase Payments, with respect to the Series 20 l 0 Bonds, the 
Series 2011 Bonds, the Series 2017 Bonds and the Series 2018A Bonds, together with interest accrued 
and to accrue and premium, if any, to be paid on the applicable 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 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 Applicable 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 Bonds, in 
accordance with the Applicable 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 Series 2010 Trustee for credit to the 
Applicable Bond Fund under the Series 2010 Indenture and the First Supplemental Indenture; to the 
Series 2017 Trustee for credit to the Applicable Bond Fund under the Series 2017 Indenture and to the 
Series 2018 Trustee for credit to the Applicable Bond Fund under the Series 2018A 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, the 
Applicable Trustee, the Bond Registrar, the 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 Series 2008 Project, the Series 2010 Project, the Series 
2011 Project, the Series 2017 Project and the Series 2018A 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, 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) the Fifth Amended Agreement, the Series 2010 
Indenture, the First Supplemental Indenture, the Series 2017 Indenture, the Series 2018A 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 the Fifth Amended Agreement. 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 
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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. 

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 
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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 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. 
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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. 

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 
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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. 

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 the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project 
or the Series 2018A 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 Section 5.4 of the Installment Sale Agreement shall be and remain the personal property of SCSD 
and, if not constituting part of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project, 
the Series 2017 Project or the Series 2018A Project shall not become subject to the Installment Sale 
Agreement, and may be removed, altered or otherwise changed, upon or before the termination of the 
Installment Sale Agreement. 

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 
Series 2008 Project, the Series 2010 Project, the Series 2011 Project, the Series 2017 Project or the 
Series 2018A Project 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; 
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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, 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 Series 2010 Project, the Series 2011 Project and 
the Series 2018A 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. 

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 
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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. 

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 legal 
requirements and shall be promptly and fully paid for by the School Parties in accordance with the terms 
of the applicable contracts. 
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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. 

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 
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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 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 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; 
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(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 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 Issuer, the Applicable 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 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 

D-15 



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. 

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 ofNonappropriation 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 
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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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APPENDIXE 

FORM OF OPINION OF BOND COUNSEL 

Upon delivery of the Series 2018A Bonds, Bond Counsel to the Issuer proposes to issue its approving 
opinion in substantially thefollowingform: 

BARCLAY DAMON, LLP 

City of Syracuse Industrial Development Agency 
201 East Washington Street, 7th Floor 
Syracuse, New York 13202 

March 15, 2018 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

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 Bonds, 
Series 2018A (Syracuse City School District Project) in the aggregate principal amount of $67,265,000 
(the "Series 2018A Bonds"). 

The Series 2018A 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 2018A) dated as of March 1, 2018 (the 
"Indenture") by and between the Issuer and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"); and (iii) a resolution adopted by the Issuer on January 16, 2018 (the "Inducement 
Resolution") and an approving resolution adopted by the Issuer on January 16, 2018 (the "Bond 
Resolution" and together with the Inducement Resolution, the "Resolution"). Capitalized terms not 
otherwise defined herein shall have the meanings ascribed to them in the Indenture. 

The Series 2018A Bonds are being issued to finance a project (the "Series 2018A 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)(i) the acquisition or continuation by the Agency of an interest 
in the following existing school buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed 
Smith Pre-K-8 School and Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, 
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renovation, rehabilitation and improvements, including but not limited to some or all of the following at 
the Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security and 
site improvements, parking lots and landscaping; (iii) and the construction of an approximately 2,957 
square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the acquisition and installation in 
and around the Buildings of certain items of equipment, furnishings, fixtures, other incidental and 
appurtenant tangible personal property related site work, parking improvements and landscaping (the 
"Equipment" and together with the Buildings, the "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 2018A Project, financing certain costs of 
issuance and funding a debt service reserve fund, if any) by the issuance of the Agency's School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2018A Project in an aggregate principal 
amount ofup to $82,000,000. 

The Series 2018A 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 2018A Bonds are 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"); and further amended by the City and the SCSD pursuant to a Second Amendatory License 
Agreement dated as of July 1, 2011 (the "Second Amendatory License Agreement), and as further 
amended by the City and SCSD pursuant to a Third Amendatory License Agreement dated as of April 1, 
2017 (the "Third Amendatory License Agreement") and as further amended by the City and SCSD 
pursuant to a Fourth Amendatory License Agreement dated as of March I, 2018 (the "Fourth 
Amendatory License Agreement" and together with the Original License, the Amendatory License 
Agreement, the Second Amendatory License Agreement and the third 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, 20 I 0, as further amended by a Second Amendatory Bill of Sale dated as of March 1, 2018 
( 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 I, 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"); and 
Amendment No. 5 to Installment Sale Agreement dated as of March 1, 2018 (the "Fifth Amended 
Agreement" and together with the Original Agreement, the First Amended Agreement, the Second 
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Amended Agreement, the Third Amended Agreement and the Fourth 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 2018A 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 March 1, 2018, 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 2018A 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 2018A 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 2018A 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 
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Issuer, the JSCB, the SCSD or the City to comply with such covenants, the interest on the Series 2018A 
Bonds could become includable in gross income for federal income tax purposes retroactive to the date of 
original execution and delivery of the Series 2018A Bonds, regardless of the date on which the event 
causing such inclusion occurs. Further, although such interest on the Series 2018A 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 2018A Bond. The tax effect of receipt or accrual of the 
interest will depend upon the tax status of a holder of a Series 2018A 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 2018A 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 2018A 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 Series 2018A 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 2018A Project and to issue, execute, sell and deliver the Series 2018A Bonds 
in connection with the Series 2018A 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 2018A 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 2018A 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 2018A Bonds is not treated as a preference item in calculating the alternative 
minimum tax imposed on individuals under the Code. Interest on the Series 2018A 
Bonds is exempt from personal income taxes imposed by the State and the political 
subdivisions thereof (including the City of New York). 

[The Series 2018A Bonds maturing on ______ (collectively the "Premium Bonds") have 
been initially offered to the public at prices greater than the amount payable with respect to such 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 such 
Premium 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 which an initial purchaser of such 
Premium Bond is treated as having received for federal tax purposes.] 

[The Series 2018A Bonds maturing on _____ (collectively the "Discounted Bonds") 
have been 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.] 

In rendering our opinion, we wish to advise you that: 

(a) The enforceability against the Issuer of the Series 2018A 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 2018A 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 2018A Bonds may be changed, 
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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 2018A 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 Barclay 
DamonLLP. 

(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, 

BARCLAY DAMON LLP 
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APPENDIXF 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT ("Disclosure Agreement") is entered into as 
of March 15, 2018, 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 $67,265,000 
aggregate principal amount School Facility Revenue Bonds (City School District of the City of Syracuse 
Project), Series 2018A (the "Series 2018A Bonds"). 

The Series 2018A Bonds are being issued pursuant to an Indenture of Trust (Series 2018A 
Project) dated as of March 1, 2018 (the "Indenture"). Proceeds of the Series 2018A Bonds are being used 
to (a) to finance a portion of the costs of the Series 2018A Project (as defined herein), consisting of the 
design and/or rehabilitation and reconstruction of certain existing school buildings located in the City. and 
the acquisition of equipment, fixtures and furnishings all for use by the SCSD (the "Series 2018A 
Project") as more particularly set forth in the Indenture and in accordance with Chapter 58, Part A-4 of 
the Laws of 2006 of the State, as amended (the "Syracuse Schools Act"); (b) to fund capitalized interest 
for the Series 2010 Project; and ( c) to finance certain costs of issuance of the Series 2018A Bonds. The 
Series 2018A Project is being undertaken to finance certain costs of Phase II of a four/to/five phase 
ten/year comprehensive redevelopment program. 

In order to permit the Underwriters of the Series 2018A 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 2018A 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 2018A 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. 

"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 S(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 2018A Bonds required to comply with the Rule in connection with the offering 
of the Series 2018A 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, 2018, 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 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. 
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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 
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 
March 2, 2018 ("Final Official Statement"), as well as any other revenues, expenditures, 
financial operations and indebtedness with respect to the Series 2018A 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 2018A 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. 

(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 2018A Bonds ("Listed 
Events"): 
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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 2018A Bonds, or other material 
events affecting the tax status of the Series 2018A 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 2018A Bonds, if material; 
11. Rating changes; 
12. Tender offers; 
13. Bankruptcy, insolvency, receivership or similar event of the JSCB, the 

SCSD or the Issuer; 

Note to clause (13): 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 

14. 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; 

15. Appointment of a successor or additional trustee or the change of name 
of a trustee, if material; and 

16. Failure of the SCSD to comply with the requirements of Sections 3 and 4 
of this Disclosure Agreement; 
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(b) Certain of the six 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 2018A Bonds. 

(c) The JSCB, on behalfofthe 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 2018A 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 2018A 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 2018A Bonds, and (iv) public notice of the 
redemption is given pursuant to 1934 Act Release No. 23 856 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 2018A 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 2018A 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 2018A 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. 

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 
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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 
2018A 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: 

and 

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)_-_ 

Theodore A. Trespasz, Jr., Esq. 
Trespasz & Marquardt, LLP 
251 West Fayette Street 
Syracuse, New York 13202 
Tel: (315) 466-4444 
Fax: (315) 466-5555 
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To the Trustee: 

Manufacturers and Traders Trust Company 
One M & T Plaza, 7th Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
E-mail address: rwhitley@mtb.com 
Tel: (716) 842-5602 
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 ifit 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 
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Raymond James 

FTN Financial Capital Markets 

Loop Capital Markets 

Ramirez & Co., Inc. 

SCHEDULE I 
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EXHIBIT A 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name oflssuer: 
Name of Bond Issue: 

Date of Issuance: 

Syracuse Industrial Development Agency 
$67,265,000 Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A (the "Series 2018A 
Bonds" 
March 15, 2018 

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 2018A Bonds as required by the 
Continuing Disclosure Agreement, dated as of March 15, 2018 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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1/11/2018 [ Press Release I Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

FitchRatings 
Fitch Rates Syracuse IDA School Facility (NY) Rev Bonds 'AA'; Outlook Stable 

Fitch Ratings-New York-11 January 2018: Fitch Ratings has assigned a 'AA' rating to the following Syracuse Industrial 
Development Agency, NY (IDA) revenue bonds: 

--$65.7 million school facility revenue bonds (Syracuse city school district project), series 2018A. 

In addition, Fitch has affirmed the 'AA' ratings on approximately $32 million of school facility revenue bonds outstanding (Syracuse 
city school district project), series 2008A. 

The Rating Outlook is Stable. 

SECURITY 
The bonds are secured solely by state aid revenues annually appropriated to the Syracuse City School District by the state of New 
York and remitted to the district from the period Dec. 1 through March 31 (the collection period). 

In the event that the district fails to appropriate state aid sufficient to cover debt service payments by Nov. 10 (for debt service 
payments scheduled for the following May 1 and Nov. 1 ), state aid sufficient to cover principal and interest will be intercepted by 
the state and forwarded to the trustee. As intercepted aid is not subject to appropriation by the district, this provision effectively 
removes the risk to bondholders of non-appropriation by the district. 

There is no debt service reserve securing the 2018A bonds. 

KEY RATING DRIVERS 

RATING BASED ON STATE INTERCEPT: The 'AA' rating is based on the state's obligation to intercept the district's state aid in a 
timely manner as needed to pay debt service. Administrative, structural and legal protections in place for the bonds provide credit 
enhancement for this debt at a level equal to one notch below New York State's 'AA+' Issuer Default Rating (IDR). The 'AA' rating 
does not reflect the district's underlying credit quality. 

STATE AID SET-ASIDE: Bondholders benefit from remittance of state aid to a depository fund from which debt service is set aside 
before flowing to the district. In the event of a failure by the district to certify that sufficient funds have been set aside to cover 
upcoming debt service, state aid is remitted directly to the trustee, providing for pre-default payment. 

STRONG COVERAGE: lnterceptable state aid provides strong coverage of maximum annual debt service (MADS) on the current 
issue and on total authorized borrowing. Fitch expects coverage levels to remain strong despite potential modest declines in the 
coming years due to the district's extensive capital and borrowing plans, competition from charter schools and pressured 
enrolment. 

RATING SENSITIVITIES 
CHANGE IN NEW YORK'S IDR: The rating is sensitive to a change in the state's IDR, to which these bonds are linked. 

MATERIAL WEAKENING IN COVERAGE LEVELS: The rating assumes continued strong coverage of debt service by interceptible 
state aid. A material decline in future coverage could pressure the rating. 

CREDIT PROFILE 
The New York State legislature Chapter 58 Pt. A4 of the Laws of 2006 (the intercept act), authorized the bonds to encourage the 
city and district to renovate its public schools. Capital improvement spending under phase one totaled $145 million. The second 
phase was authorized by the state legislature in 2013 and authorized up to $300 million in additional capital improvements. 
The district's capital and financial plan for phase two is broken into two sets of projects; the first set has been approved by the New 
York State Dept. of Education and includes six projects with a seventh in the design phase. The district estimates its total capital 
improvement costs over all phases of its modernization efforts at approximately $1.2 billion, the majority of which is expected to be 
financed under the current borrowing program. 

The school district is governed by an independently elected board of education. The city of Syracuse (A/Stable) city council 
approves the district's budget and levies taxes on its behalf, but does not otherwise exercise direct control over the district. 
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STRONG COVERAGE BY STATE AID 

State aid is remitted monthly, but unevenly, to the district during the course of the fiscal year. Between Dec. 1 and March 31, the 
district's state-aid moneys are remitted to a state-aid depository fund held outside the district. Funds for the payment of upcoming 
debt service are set aside and the remaining funds are forwarded to the district to cover operations. 

In the event the district fails to certify to the trustee by Nov. 10 that it has set aside sufficient moneys to cover upcoming debt 
service, the trustee will notify the state comptroller. The comptroller will intercept pending state aid receipts destined for the district 
and remit such moneys immediately {between Nov. 15 and April 30) to the trustee. The intercept mechanism ensures that the 
trustee has sufficient funds on hand to cover debt service well in advance of the payment dates. 

Fitch's 'AA' rating is based on the intercept mechanism which, if triggered, would take into account senior claims. Approximately 
55% of interceptable state aid - $184 million out of $332 million in total fiscal 2018 state aid - will be remitted during the collection 
period. Coverage during the collection period from state aid is strong at an estimated 10.4x MADS for fiscal 2018. Coverage from 
all state aid appropriated during the fiscal year is an estimated 18.7x MADs. When collection-period state aid is considered versus 
MADS for the bonds and the district's senior debt obligations combined, coverage is still robust at an estimated 6.3x MADS. 

Future building modernization projects will in all likelihood be supported by state building aid, which has historically covered about 
80% of project costs. If that continues to be the case, Fitch expects coverage of debt service by state aid to remain strong. 

SENIOR LIEN RISKS TO INTERCEPT COVERAGE 

lnterceptable aid could be diminished due to various senior and parity claims to the district's state aid for education, such as late 
charter school payments by the district that have a senior claim to state aid funds. 

Furthermore, the district has approximately $35 million of outstanding general obligation (GO) debt that is subject to a post-default 
state aid intercept; senior GO bond claims on state aid resources could marginally diminish coverage. The intercept of funds to 
cure a GO default is senior to the regular payments on the school facility revenue bonds. However, if the intercept for the revenue 
bonds is also triggered, the defaulted GOs and the rated bonds would become parity obligations under the intercept act. Fitch does 
not believe the lien provisions for competing state aid claims materially affect the strength of debt service coverage. 

RISK OF LATE STATE BUDGET MITIGATED BY COLLECTION PERIOD 

Fitch believes that the timeframe of the collection period mitigates risks associated with the possibility of late state-budget 
adoption, as the state's fiscal year begins on April 1. The collection period does not begin until Dec. 1 - eight months into the 
state's fiscal year. In the past, the state was up to 4 1/2 months late in adopting a budget; however, recent budget adoption has 
been on time. Fitch believes the risk of potential delays in state aid payments during times of budgetary pressure is mitigated by 
high coverage levels. 

PRESSURED DISTRICT ENROLLMENT AND CHARTER SCHOOL COMPETITION 

Fitch believes that declining student enrollment and increased charter school competition may have a modestly negative affect on 
future growth in state aid revenues. The district has experienced a nearly 5% enrollment decline since 2007, to an estimated 
20,136 students in 2018. The district posted a small enrollment gain for fiscal 2018, which it attributes to an influx of refugee 
families. 

Fitch believes that the sustainability of recent enrollment growth is uncertain given the 1.2% population decrease in Syracuse since 
the 2010 U.S. Census. In addition, future enrollment losses from continued charter school development - if such development 
occurs - could outweigh population gains over time. 

Three charter schools currently operate within the district and educate about 1,800 pupils (approximately 9% of district and charter 
enrollees). In 2010 the state legislature increased the statewide number of charter schools permitted, which allowed two additional 
charters to receive state approval in 2016. One new charter school opened in 2017 and enrolls about 230 students. All charters 
receive formulaic per pupil aid that passes through the district. The district made $19.7 million in charter school payments in fiscal 
2017. Officials estimate fiscal 2018 charter school payments will increase to about $24 million, up 22% from the prior year. 

Despite pressure on enrollment, management anticipates that state aid will increase due to a growing need for increased ESL 
services. The district's five-year financial plan estimated that state aid for education would increase by 4.4% in fiscal 2018, 
followed by more modest increases through fiscal 2021. Fiscal 2018 state aid receipts have closely matched management's 
expectations. Fitch anticipates coverage levels to remain high due to planned new debt issuances that will likely be supported by 
further increases in interceptable state building aid. 
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Additional information is available on www.fitchratings.com 

Applicable Criteria 
U.S. Public Finance Tax-Supported Rating Criteria (pub. 31 May 2017) (https://www.fitchratings.com/site/re/898466) 

Additional Disclosures 
Dodd-Frank Rating Information Disclosure Form (https://www.fitchratings.com/site/dodd-frank-disclosure/1034965) 
Solicitation Status (https ://www. fitchrati ngs. com/site/pr/1 034965#sol icitation) 
Endorsement Policy (https://www.fitchratings.com/regulatory) 

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE 
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS 
(https://www.fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF 
SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM 
(https://www.fitchratings.com). PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE 
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, 
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF 
CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE 
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE. 
Copyright© 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-
800-753~4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by 
permission. All rights reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), 
Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible. 
Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, 
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a 
given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it 
obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in 
which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, 
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit 
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports 
provided by third parties, the availability of independent and competent third- party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports 
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should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the 
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its 
advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and 
other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with 
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and 
other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature 
cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future 
events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. 
The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or 
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an 
opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and 
methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of 
Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of 
loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any 
security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating 
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its 
agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole 
discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any 
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax
exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, 
other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable 
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or 
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to 
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not 
constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United 
States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any 
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to 
electronic subscribers up to three days earlier than to print subscribers. 
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license 
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published 
by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001 
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating 
Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as 
such are authorized to issue credit ratings on behalf of the NRSRO (see 
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY (https://www.fitchratings.com/site/regulatory). other credit rating 
subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not 
issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on 
behalf of the NRSRO. 

Solicitation Status 

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the obligatory being 
rated or the issuer, underwriter, depositor, or sponsor of the security or money market instrument being rated, except for the 
following: 

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by 
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit rating 
agencies, can be found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status 
of all International ratings is provided within the entity summary page for each rated entity and in the transaction detail pages for all 
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis. 
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Summary: 

Syracuse Industrial Development Agency, New 
York; Appropriations; General Obligation 
Credit Profile 

US$65.675 mil sch facility rev bnds (Syracuse City Sch Dist Proj) ser 2018A due 05/01/2035 

Long Term Rating AA/Stable New 

Rationale 

S&P Global Ratings assigned its 'AA' rating to the Syracuse Industrial Development Agency, N.Y.'s series 2018A school 

facility revenue refunding. At the same time, we affirmed our 'AA' rating on the agency's series 2010, 20 l lA, 20118, 

and 2017 A general obligation (GO) debt. The outlook for all issues is stable. 

The rating reflects what we view as: 

• The strength of the statutory direct-pay intercept of state aid for education by the New York state comptroller, 
which is structured to be sent directly to the bond trustee in advance of debt service due dates to pay debt service; 

• A established funding structure that allows for the timely intercept of state aid and payment of principal and interest 
on the bonds outstanding even if the school district fails to appropriate funds; 

• The state's consistent and strong oversight of school districts with a long history of state support, especially in 
distressed situations; and 

• Strong maximum annual debt service (MADS) coverage. 

We typically rate intercept or withholding programs that meet certain requirements at a level one notch off of our GO 

debt rating on the state--on par with the state appropriation rating--reflecting the appropriation nature of the intercept 

or withholding mechanism. Accordingly, if we change the state GO rating, we would likely change the program rating. 

In our view, programs such as the one in place for Syracuse City School District, that allow for the full and timely 

payment of debt service from state aid with strong state oversight, qualify for the enhanced rating. Bond proceeds will 

be used for financing a portion of the costs of Phase II of the school redevelopment program, which consist of design 

and/ or reconstruction, construction, and rehabilitation of existing school buildings. 

The New York State Legislature has authorized the bonds under the Syracuse Schools Act of 2006. Under the State Aid 

Depository Agreement, the City and the Syracuse City School District instructed the state comptroller to pay all state 

building aid and operating aid for Syracuse city school districts to the state aid depository fund held by the depository 

bank. Under the indenture, deposits of state aid to pay debt service begin on Dec. 1, with sufficient funds set aside by 

March 31 to pay principal and interest payments on the subsequent May 1 and Nov. 1. Amounts in the state aid 

depository fund will be transferred to the bond fund held by the bond trustee to pay scheduled debt service. 

MADS on the agency's school program bonds, including series 2010, 201 lA, 20118, 2017 A, and the new 2018A series, 

is $17. 76 million and due in 2022. In the fiscal year ended June 30, 2017, the Syracuse City School District estimates it 
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Summary: Syracuse Industrial Development Agency, New York; Appropriations; General Obligation 

received $318.8 million in total state aid, which is consistent with the high state aid provided in previous years. For the 

November through April period, the district received about $181.6 million in state aid, with a strong 10.2x MADS 

coverage. Fiscal 2017's total state aid provided MADS coverage of 17.9x for the program. The debt is amortized 

through 2035. 

The structure of the program, 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 passage of state 

budgets. 

Outlook 

The stable outlook reflects the current outlook on the state of New York's GO debt and the strength of state 

appropriations for New York education. We would expect the rating to change if our rating on New York State's GO 

debt changes 

Ratings Detail (As Of January 12, 2018) 

Syracuse Ind! Dev Agy sch fac rev bnds (Syracuse City Sch Dist Proj) 

Long Term Rating AA/Stable 

Syracuse Ind! Dev Agy sch fac rfdg rev bnds 

Long Term Rating 

Syracuse Ind! Dev Agy GO (AGM) 

Unenhanced Rating 

Many issues are enhanced by bond insurance. 

AA/Stable 

AA(SPUR)/Stable 

Affirmed 

Affirmed 

Affirmed 

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 the S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the 

left column. 
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Rating Action: Moody's assigns enhanced Aa2 to Syracuse I.D.A., NY's Rev 
bonds 

Global Credit Research -12 Jan 2018 

New York, January 12, 2018 -- Moody's Investors Service has assigned a Aa2 enhanced rating to Syracuse 
City School District, NY's $65.7 million School Facility Revenue Bonds (Syracuse City School District Project) 
Series 2018A issued by the Syracuse Industrial Development Agency (NY). 

RATINGS RATIONALE 

The Aa2 enhanced rating is based on the New York Municipal School Aid Intercept Program which carries a 
Aa2 rating with a stable outlook. The program rating and outlook shadows the State of New York's long term 
rating of Aa1 stable. 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. 

RATING OUTLOOK 

Given that no underlying rating was assigned, no outlook has been assigned. 

FACTORS THAT COULD LEAD TO AN UPGRADE 

- Improvement in New York State's General Obligation rating 

FACTORS THAT COULD LEAD TO A DOWNGRADE 

- Downgrade of the General Obligation rating of New York State 

- Deteriorating coverage levels 

LEGAL SECURITY 

The bonds are special limited obligations of the Syracuse IDA secured by Installment purchase payments from 
the City of Syracuse CSD. 

USE OF PROCEEDS 

The proceeds from the Series 2018 bonds will be used to finance Phase II of the redevelopment program 
which consists of reconstruction, construction and rehabilitation of existing school buildings, and the acquisition 
of certain equipment. 

PROFILE 

The Syracuse City School District serves a student population of 19,951 in the City of Syracuse (A 1 stable). 
The Syracuse IDA is 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. Please see the Rating Methodologies page on www.moodys.com for a copy of this 
methodology. 

REGULA TORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain 
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or 
category/class of debt 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. 

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related 
rating outlook or rating review. 

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. 

Vladimir Puchek 
Lead Analyst 
PF General Administration 
Moody's Investors Service, Inc. 
7 World Trade Center 
250 Greenwich Street 
New York 10007 
us 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 553 1653 

Leonard Jones 
MANAGING DIRECTOR 
Regional PFG Northeast 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 553 1653 

Releasing Office: 
Moody's Investors Service, Inc. 
250 Greenwich Street 
New York, NY 10007 
U.S.A 
JOURNALISTS: 1 212 553 0376 
Client Service: 1 212 553 1653 
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© 2018 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and 
affiliates (collectively, "MOODY'S"). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS 
AFFILIATES ("MIS") ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT 
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND 
MOODY'S PUBLICATIONS MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE 
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES. 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. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR 
PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S 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. 
CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RA TINGS AND MOODY'S PUBLICATIONS 
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD 
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS 
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. 
MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S 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 AND MOODY'S 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 OR MOODY'S 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. 

CREDIT RATINGS AND MOODY'S 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 the Moody's 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. 
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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 SUCH RATING OR 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 rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating 
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain 
policies and procedures to address the independence of MIS's ratings and rating processes. Information 
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities 
who hold ratings from MIS 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 
761 G 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 
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 761 G 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. It would be reckless and inappropriate for retail investors 
to use MOODY'S credit ratings or publications when making an investment decision. If in doubt you should 
contact your financial or other professional adviser. 

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 rating, agreed to pay to MJKK or MSFJ (as applicable) for 
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000. 

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements. 
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Syracuse City School District, NY 
Update to credit analysis 

Summary 

U.S. PUBLIC FINANCE 

The Syracuse IDA benefits from strong intercept mechanics as described in the New York 
Municipal School Aid Intercept Program . The school district benefits from high state aid 
providing strong coverage of debt service. 

Credit strengths 

» Coverage during the interceptable period is strong 

» Moderate increases to state aid expected going forward 

Credit challenges 

» State aid is subject to annual appropriation and delays 

Rating outlook 
Given that no underlying rating was assigned, no outlook has been assigned 

Factors that could lead to an upgrade 

» Improvement in New York State's General Obligation rating. 

Factors that could lead to a downgrade 

» Downgrade of the General Obligation rating of New York State 

» Deteriorating coverage levels 

Detailed credit considerations 

State approved special legislation for overhaul of Syracuse CSD facilities 
In 2006, the state enabled a comprehensive redevelopment program for the CS D's 
construction of new schools and improvements to existing school facilities through the 
Syracuse Schools Act over a course of four phases expected to total nearly $1 billion 
Legislation authorizing Phase II of the Program at a cost not to exceed $300 million was 

enacted on October 25, 2013. 

Financial Operations and Coverage: Strong coverage continues; School District 
obligated to make installment payments to IDA 
SIDA has no taxing authority and bondholder security is derived from an installment sale 
agreement between the CSD and SIDA under which the CSD will make annual payments 
equal to the annual debt service requirement These payments are subject to annual 
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appropriation by the CSD (although state aid intercept mechanics offset the risk of non-appropriation as discussed above) and state aid 
pledged to the bonds is subject to annual appropriation by the state. 

However, Moody's fully anticipates that state aid, which totaled $318 million in fiscal 2017 compared to projected maximum annual 
debt service of $8.5 million, will continue to be made given the fact that the CSD is the one of the largest school districts in New York 
State and relies on state aid for approximately 80% of its operating revenue. 

State aid to the CSD continues to increase, and fiscal 2018 state aid is projected at $332 million, providing strong provided ample 
coverage (39 times) of projected maximum annual debt service (MADS). Coverage during the four-month collection interceptable 
period was healthy at 21 7 times on a cash flow basis Disbursements are subject to change and delay in the event of state cash flow 
limitations. However, Moody's believes that these coverage levels provide adequate cushion to mitigate any unforeseen pressure on 
the state budget. The July 15th state aid payment certificate can be modified subsequently in the event state cash flow disbursements 
are altered. Although there is no additional bonds test, given planned issuance only for projects approved for state building aid 
reimbursement (currently 98%), Moody's expects state aid would increase commensurate with additional issuance, and debt service 
coverage will remain strong. Projected total state aid for fiscal 2018 increases again to $332 m1ll1on total and $184 million during the 
interceptable period. 

Strong Intercept Mechanics 

All state aid (state building and operating aid) will flow directly to the State Aid Depository Fund. Each July 15th, the CSD will provide 
to the trustee a "state aid payment certificate" which will delineate the percent of debt service to be deducted from state aid during 
the collection period (the aid-rich period between December 1st and March 31st, during which time approximately 60% of annual 
state aid is typically received). Excess aid will be forwarded to the CSD General Fund monthly after funding of the Bond Fund and any 
deficiencies in prior series' DSRFs. In the event state aid is insufficient to fund that month's deposit, the difference will be added to 
the following month's required segregation such that by March 31st, the May 1st principal and interest and the November 1st interest 
payments will be fully segregated. 

Debt and Legal Security 
Each issuance under this program is separately secured and enjoys a parity lien on state aid receipts of the district. As with past series, 
there is no additional bonds test. 

Given the fact that this is an installment sale agreement between the SIDA and the CSD, and is supported predominantly by 
nonproperty tax sources, the debt is not legal indebtedness of the City of Syracuse (A1 Stable) and is not factored into its legal- and 
Moody's-calculated adjusted debt burden. 

COMPETING CLAIMS ON STATE AID REVENUE DON'T MATERIALLY DILUTE COVERAGE 

While competing claims on state aid exist, these will not materially dilute debt service coverage Only Revenue Ant1c1pation Notes 
(RANs) issued by the city on behalf of the CSD have a priority claim on state aid, which could dilute coverage in a worst case scenario, 
should a RAN borrowing require segregation as early as March. The city issues revenue anticipation notes each year on behalf of the 
CSD 

The city issued $S1.8 million In RANs on behalf of the CSD in October of 2017. The notes are payable on October 5, 2017 The city 
anticipates an additional cash flow borrowing on behalf of the CSD In the fall of 2018 Over the past five fiscal years, Syracuse has 
issued an average of $53.6 million in RANs annually for the SCSD. 

Declining enrollment or alteration of reimbursement rates and/or timing of payments by New York State could also cause coverage 
levels to fall However, the CSD reports that general population declines are offset by growing enrollment of refugee students 
Enrollment has grown from 19,713 in 2012 to 20,136 in 2018 

DEBT-RELATED DERIVATIVES 

There is no exposure to debt-related derivatives 
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Management and Governance 

Despite reductions in reliance on reserves and out-year budget gaps, city management will be challenged to achieve balance over the 
near-term. 

New York School Districts have an Institutional Framework score of A, which is moderate compared to the nation Institutional 
Framework scores measure a sector's legal ability to increase revenues and decrease expenditures New York School Districts operate 
within a state-imposed property tax cap, which limits their ability to increase their operating levy by the lesser of 2% or CPI. This cap 
cannot be overridden at the local level, but can be overridden with 60% voter approval. Unpredictable revenue fluctuations tend to be 
low, or less than 5% annually. Across the sector, fixed and mandated costs are generally greater than 25% of expenditures New York 
State has public sector unions and the additional constraint of the Triborough Amendment, which limits the ability to cut expenditures. 
Unpredictable expenditure fluctuations tend to be moderate, or between 5-10% annually. 

1.? }tHlUdfY 7018 
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Certificate of Authority 

ofthe 

Manufacturers and Traders Trust Company 

I, Aaron G. McManus, a Vice President of Manufacturers and Traders Trust Company 
("M&T Bank"), do hereby certify that the following is an abstract of Article IV, Section 13 of the 
Bylaws of M&T Bank, which are now in force: 

"The Chairman of the Board, the Vice Chairmen of the Board, the Chief 
Executive Officer, the President, any Vice President, any Assistant Vice President, 
any Banking Officer, the Corporate Secretary, any Assistant Secretary, and the 
Treasurer shall each have power and authority: 

"To sign, countersign, certify, issue, assign, endorse, transfer and/or deliver 
notes, checks, drafts, bills of exchange, certificates of deposit, acceptances, letters of 
credit, advices for the transfer or payment of funds, orders for the sale and for 
delivery of securities, guarantees of signatures, and all other instruments, documents 
and writings in connection with the business of M&T Bank in its corporate or in any 
trust or fiduciary capacity; 

"To sign the name of M&T Bank and affix its seal, or cause the same to be 
affixed, to deeds, mortgages, satisfactions, assignments, releases, proxies, powers of 
attorney, trust agreements, and all other instruments, documents or papers necessary 
for the conduct of the business of M&T Bank, either in its corporate capacity or in 
any trust or fiduciary capacity; 

"To endorse, sell, assign, transfer and deliver any stocks, bonds, mortgages, 
notes, certificates of interest, certificates of indebtedness, certificates of deposit and 
any evidences of indebtedness or of any rights or privileges which now are or may 
hereafter be held by or stand in the name of M&T Bank, either in its corporate 
capacity, or in any fiduciary or trust capacity, and to execute proxies, powers of 
attorney or other authority with respect thereto; 

"To accept on behalf of M&T Bank any guardianship, receivership, 
executorship or any general or special trust specified in the Banking Law of the State 
ofNewYork; 

"To authenticate or certificate any bonds, debentures, notes, or other 
instruments issued under or in connection with any mortgage, deed of trust or other 
agreement or instrument under which M&T Bank is acting as trustee or in any other 
fiduciary capacity; 
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"To sign, execute and deliver certificates, reports, checks, orders, receipts, 
certificates of deposit, interim certificates, and other documents in connection with 
its duties and activities as registrar, transfer agent, disbursing agent, fiscal agent, 
depositary, or in any other corporate fiduciary capacity. 

"The powers and authority above conferred may at any time be modified, 
changed, extended or revoked, and may be conferred in whole or in part on other 
officers and employees by the Board of Directors or the Executive Committee." 

I further certify that the following persons are the duly elected, qualified, and acting 
incumbents of the offices set forth below, and that the signatures set forth opposite their names are 
their true and genuine signatures: 

Michelle M. Wojciechowicz 

Jennifer L. Cook 

Russell T. Whitley 

Mark R. Campise 

Vice President 

Vice President 

Assistant Vice President 

Banking Officer 

IN WITNESS WHEREOF, I have hereunto set my hand this __ of March. :2018. 

anus 
Vice President 
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I, YOLANDA FORD, Deputy Superintendent, Community and Regional Banks, Banking 
Division, New York State Department of Financial Services, DO HEREBY CERTIFY: 

THAT, the records in the Office of the Superintendent of Financial Services indicate that 
MANUFACTURERS AND TRADERS TRUST COMPANY is a corporation duly organized and 
existing under the laws of the State of New York as a trust company, pursuant to Article III of the 
Banking Law; and 

THAT, the Organization Certificate of MANUFACTURERS AND TRADERS TRUST 
COMPANY was filed in the Office of the Superintendent of Financial Services on September 13, 
1892, underthetitleofTHEFIDELITYTRUST& GUARANTYCOMPANYOFBUFFALOand 
such corporation was authorized on June 27, 1893; and 

THAT, the following amendments to its Organization Certificate have been.filed in the Office 
of the Superintendent of Financial Services as of the dates specified: 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change of name to THE FIDELITY TRUST 
COMPANY OF BUFFALO-filed March 13, 1901 

Certificate of Amendment of the Certificate of Incorporation 
providing for a decrease in number of directors - filed 
January 4, 1912 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock- filed December 17, 1918 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in number of directors - filed 
January 30, 1919 

Certificate of Extension of Existence changing existence to perpetual 
-filed December 15, 1925 

Certificate of Amendment of the Certificate of Incorporation 
providing/or an increase in capital stock- filed December 15, 1925 
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Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in number of directors - filed 
December 15, 1925 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change of name to MANUFACTURERS AND 
TRADERS TRUST COMPANY-filed December 15, 1925 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed May 14, 19 2 7 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in number of directors -filed May 16, 19 2 7 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change of name to MANUFACTURERS' & 
TRADERS'-PEOPLES TRUST COMPANY-filed May 16, 1927 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock- filed July 18, 1928 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in number of directors - filed 
January JO, 1929 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed October 17, 19 2 9 

Certificate of Amendment of the Certificate of Incorporation 
providing/or a change of name to M & T TRUST COMPANY -filed 
October 22, 1929 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change in number of directors - filed 
February 10, 1930 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change of name to MANUFACTURERS AND 
TRADERS TRUST COMPANY - filed January 30, 1933 
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Certificate of Amendment of the Certificate of Incorporation 
providing for a reduction in capital stock-filed January 9, 1934 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change in number of directors - filed June 11, 19 3 4 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change in number of directors - filed 
January 16, 1941 

Certificate of Amendment of the Certificate of Incorporation 
providing/or an increase in capital stock - filed June 21, 1945 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed October 18, 1945 

Certificate of Amendment of the Certificate of Incorporation 
providing/or an increase in capital stock-filed December 27, 1945 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed April 2 7, 1946 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed June 29, 1946 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock- filed November 30, 1949 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change of purposes, powers and provisions of the 
Corporate Charter - filed January 13, 1950; and 

THAT, a Restated Organization Certificate was approved and filed in the Office of the 
Superintendent of Financial Services on August 6, 1954; and 

THAT, the following amendments to its Restated Organization Certificate have been filed in 
the Office of the Superintendent of Financial Services as of the dates specified: 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed August 8, 1955 
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Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock-filed August 31, 1955 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 13, 19 5 6 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock-filed March 7, 1956 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed November 23, 1956 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 14, 1957 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed August 30, 1957 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed November 29, 1957 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 16, 1958 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed December 2, 1958 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 19, 1959 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed June 30, 1959 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 14, 1960 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed February 29, 1960 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 13, 1961 
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Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 16, 1963 

Certificate of Amendment of Certificate of Incorporation providing 
for an increase in capital stock - filed January 17, 1964 

Certificate of Amendment of the Organization Certificate providing 
for an increase in capital stock - filed January 14, 1965 

Certificate of Amendment of the Organization Certificate providing 
for an increase in capital stock - filed November 16, 1966 

Certificate of Amendment of the Organization Certificate providing 
for an increase in capital stock - filed June 4, 1971 

Certificate of Amendment of the Organization Certificate providing 
for an increase in capital stock - filed November 20, 1984; and 

THAT, a Restated Organization Certificate providing/or, among other things, an increase in 
capital stock was approved and filed in the Office of the Superintendent of Financial Services on 
February 26, 1991; and 

THAT, a Restated Organization Certificate providing/or, among other things. an increase 
in capital stock was approved and filed in the Office of the Superintendent of Financial 
Servkes on May 22, 1992; and 

THAT, a Restated Organization Certificate was filed in the Office of the Superintendent of 
Financial Services on April 1, 2003; and 

THAT, a Restated Organization Certificate providing for MANUFACTURERS AND 
TRADERS TRUST COMPANY to also be known as M&T BANK was filed in the Office of the 
Superintendent of Financial Services on September 9, 2004; and 

THAT, a Restated Organization Certificate was filed in the Office of the Superintendent of 
Financial Services on March 17, 2011; and 

THAT, no amendments to its Restated Organization Certificate have been filed in the Office 
of the Superintendent of Financial Services except those set forth above; and 
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I DO FURTHER CERTIFY THAT, MANUFACTURERS AND TRADERS TRUST 
COMPANY is validly existing as a banking organization with its principal office and place of 
business located at One M & T Plaza, Buffalo, New York. 

WITNESS, my hand and official seal of the Department of Financial Services at the City of New 
York, this 2nd day of March in the Year two thousand and eighteen. 

/ 

Superintendent 
unity and Regional Banks 
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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 $67,265,000 School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2018A (the "Series 2018A 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 2018A Bonds in the aggregate 
principal amount of $67,265,000. 

Dated: March \S , 2018 

14586206 2 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as F.A.S.T. Agent 

By: 
Russell T. Whitley 
Assistant Vice President 



Kristen E. Smith 
Corporation Counsel 

Joseph W. Barry, III 
First Assistant Corporation Counsel 

OFFICE OF THE CORPORATION COUNSEL 

BEN WALSH, MAYOR 

March 15, 2018 

City of Syracuse Industrial City School District of the 
City of Syracuse 

Syracuse, New York 
Development Agency 

Syracuse, New York 

Catherine E. Carnrike 
Thomas R. Babilon 

Meghan E. Ryan 
Amanda R. Harrington 

John C. Black, Jr. 
Christina F. DeJoseph 

Kathryn M. Ryan 
Ramona L. Rabeler 

Erica T. Clarke 
Todd M. Long 

Khalid Bashjawish 
H.J. Hubert 

Mary L. D' Agostino 

Barclay Damon, LLP 
Syracuse, New York 

Raymond James & Associates, Inc., 
as representative of the underwriters 

New York, New York 
City of Syracuse, 
Syracuse, New York 

Syracuse Joint Schools Construction Board 
Syracuse, New York 

Manufacturers and Traders Trust Company, 
as Trustee and Depository Bank 

Buffalo, New York 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

We have acted as counsel to the City of Syracuse Industrial Development Agency (the 
"Agency"), a corporate governmental agency constituting a body corporate and politic and a 
public benefit corporation organized and existing under the laws of the State of New York, in 
connection with (a) the issuance and sale by the Agency of 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"), as described and contemplated by the Bond Purchase 
Agreement, dated March 2, 2018 (the "Purchase Contract"), among the Agency, Raymond 
James & Associates, Inc., as representatives of the underwriters (the "Underwriter") and 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"); and (b) in 
connection therewith, the preparation and/or execution and delivery by the Agency of the 
following: 

(A) the resolution adopted by the members of the Agency on January 16, 2018 
(the "Bond Resolution"), authorizing the Series 2018A Bonds for the purpose of funding for the 
benefit of phase II of a certain project (the "Series 2018A Pr(Jjecf') consisting of: (A)(i) the 
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acqms1t10n or continuation by the Agency of an interest in the following ex1stmg school 
buildings known as Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and 
Grant Middle School (collectively, the "Buildings"); (ii) the reconstruction, renovation, 
rehabilitation and improvements, including but not limited to some or all of the following at the 
Buildings: windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security 
and site improvements, parking lots and landscaping; (iii) and the construction of an 
approximately 2,957 square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the 
acquisition and installation in and around the Buildings of certain items of equipment, 
furnishings, fixtures, other incidental and appurtenant tangible personal property related site 
work, parking improvements and landscaping (the "Equipment" and together with the Buildings, 
the "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 2018A Project, financing certain costs of issuance and funding 
a debt service reserve fund, if any) by the issuance of the Agency's School Facility Revenue 
Bonds (Syracuse City School District Project-Series 2018A Project) in an aggregate principal 
amount ofup to $82,000,000 (the "Series 2018A Bonds"). 

(B) the Series 2018A Bonds; 

( C) a certain Fourth Amendatory License Agreement (Series 2018A Project), dated as 
of March 1, 2018, among the Agency, the City and the SCSD (the "Fourth Amendatory 
License"), amendatory of a License Agreement (Series 2008 Project), dated as of March 1, 2008, 
among the City, the SCSD and the Agency (the "Original License"), as amended by the First 
Amendatory License Agreement (Series 2010 Project), dated as of December 1, 2010 (the "First 
Amendatory License"), and as further amended by the City and the SCSD pursuant to a Second 
Amendatory License Agreement dated as of July 1, 2011 (the "Second Amendatory License 
Agreement), as further amended by the City and SCSD pursuant to a Third Amendatory 
License Agreement dated as of April 1, 2017, ( the "Third Amendatory License Agreement" 
and together with Original License, the First Amendatory License and the Second Amendatory 
License, the "License"). 

(D) a certain Amendment No. 5 to Installment Sale Agreement (Series 2018A 
Project), dated as of March 1, 2018, (the "Fifth Amended Agreement"), amendatory of a certain 
Installment Sale Agreement (Series 2008A Project), dated as of March 1, 2008 (the "Original 
Agreement") previously amended by Amendment No. 1 to Agreement dated as of July 1, 2009 
(the "First Amended Agreement") and by Amendment No. 2 to Agreement dated as of 
December 1, 2010 (the "Second Amended Agreement") and by Amendment No. 3 dated as of 
July 1,201 l(the "Third Amended Agreement") and by Amendment No. 4 to Agreement dated as 
of April 1, 2017 (the "Fourth Amended Agreement" and together with the Original Agreement, 
the First Amended Agreement, the Second Amended Agreement, the Third Amended Agreement 
and the Fifth Amended Agreement the "Installment Sale Agreement" as same may further be 
amended or supplemented), each between the Agency, the City, the JSCB and the SCSD. 

(E) an Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 (the 
"2018A Indenture"), between the Agency and Manufacturers and Traders Trust Company, as 
trustee (the "Trustee"); 
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(F) a Pledge and Assignment, dated as of March 1, 2018 (the "Pledge and 
Assignment"), by the Agency in favor of the Trustee acknowledged by the City, the SCSD and 
the JSCB; 

(G) a Tax Certificate, dated the Closing of the Bonds (the "Tax Certificate") executed 
by the Agency; 

(H) the Purchase Contract; 

(I) a Preliminary Official Statement, dated February 23, 2018 (the "Preliminary 
Official Statement"), and Official Statement, dated March 2, 2018 (the "Official Statement"), 
executed by the Agency, the SCSD and the City, each relating to the Series 2018A Bonds; 

The Series 2018A Bonds, the License, the Installment Sale Agreement, the Indenture, the 
Pledge and Assignment, the Tax Certificates, the Purchase Contract, the Preliminary Official 
Statement and the Official Statement are collectively referred to as the "Agency Documents." 

Capitalized terms not otherwise defined herein shall have the meanings assigned thereto 
in the Indenture. 

We have, as counsel to the Agency, examined original or certified copies of the 
proceedings of the Agency taken with respect to the Agency Documents, as well as certificates 
of the Agency's members, a certified copy of the Bond Resolution, specimen bonds and executed 
counterparts of the Agency Documents. We have also examined such statutes, court decisions, 
proceedings and other documents as we have considered necessary or appropriate in the 
circumstances to render the following opinions. 

In our examination, we have assumed the genuineness of all signatures ( other than those 
of the Agency), the authenticity of all documents submitted to us as originals and the conformity 
with the original documents of all documents submitted to us as copies. Furthermore, in 
rendering the following opinions, we have assumed that all documents executed by a person or 
persons other than the Agency have been duly executed and delivered by said other person or 
persons and that said documents, to the extent they create obligations, constitute legal, valid and 
binding obligations of said person or persons enforceable against said person or persons in 
accordance with their terms. 

Based upon our examination of the foregoing, and in reliance upon the matters and 
subject to the limitations contained in the concluding paragraphs of this opinion, we are of the 
opinion (except that no opinion is given with respect to any federal or state securities law or any 
law concerning zoning or subdivision matters or as to the law of any jurisdiction other than the 
State of New York) that: 

1. The Agency is a corporate governmental agency constituting a public benefit 
corporation duly established and validly existing under Title 1 of Article 18-A of the General 
Municipal Law, Chapter 24 of the Consolidated Laws of the State of New York, as amended, 
and Chapter 641 of the Laws of 1979 of the State, as amended (collectively, the "Act"). 

2. Under the Act, it is the purpose of the Agency to promote, develop, encourage 
and assist in acquiring, constructing, reconstructing, improving, maintaining, equipping and 
furnishing, among others, industrial, manufacturing, warehousing, commercial and research 
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facilities, and the Agency has the power to acquire, hold and dispose of real and personal 
property for its corporate purposes. Under Chapter 5 Part A-4 of the Laws of 2006 of the State 
(the "Syracuse Schools Act"), the Series 2018A Project undertaken pursuant to the Syracuse 
Schools Act constitutes a qualified "project" under the Act, which the Agency may finance and 
in which it may have a license interest. In accordance with the Act, the Agency has determined 
to issue its Bonds pursuant to the Indenture. 

3. The members and officers of the Agency identified in the Agency's general 
certificate delivered on this date to the Trustee have been duly appointed as such members 
(and/or duly elected by the members as such officers) and, to the best of our knowledge, are 
qualified to serve as such. 

4. The Agency has power and lawful authority under the Act to execute and deliver 
the Agency Documents; to issue its Bonds and appoint the JSCB as its agent to complete the 
Series 2018A Project; to sell its interest in and to the Facilities to the City and the SCSD 
pursuant to the Installment Sale Agreement; and to perform and observe the provisions of the 
Agency Documents and the Bonds on its part to be performed and observed. 

5. The Bond Resolution has been duly adopted by the members of the Agency, 
complies with the procedural rules of the Agency and the requirements of the laws of New York, 
and the Bond Resolution has not been supplemented, amended, or repealed and remains in full 
force and effect on the date hereof. 

6. By the Bond Resolution, the Agency has duly authorized the issuance of the 
Bonds and the execution and delivery of the Agency Documents. 

7. The Agency has the right and power to execute and deliver the Agency 
Documents, each of which (other than the Preliminary Official Statement) has been duly 
authorized, executed and delivered by or on behalf of the Agency, is in full force and effect, and 
(other than the Preliminary Official Statement and the Final Official Statement) is a legal, valid 
and binding obligation of the Agency and is enforceable against the Agency in accordance with 
its terms. 

8. The making and performance by the Agency of the Agency Documents and the 
consummation of the transactions on the part of the Agency therein contemplated will not violate 
any applicable provision of the Act or any other law, regulation, decree, writ, order or injunction 
applicable to the Agency, and will not contravene the provisions of or constitute a default under 
any material term of any agreement, indenture, or other instrument to which the Agency is a 
party or by which the Agency is bound. 

9. No additional or further consent, authorization or approval of, or filing or 
registration with, any governmental or regulatory body not already obtained is required for the 
making and performance by the Agency of the Agency Documents or for the performance by the 
Agency of the transactions contemplated thereby. 

10. There is no action, suit, proceeding or investigation at law or in equity by or 
before any court, public board or body pending, or, to the best of our knowledge, threatened 
against or affecting the Agency, wherein an unfavorable decision, ruling or finding would affect 
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the transactions contemplated by the Agency Documents or the validity or the enforceability of 
any of the Agency Documents. 

11. No legislation has been enacted by the Legislature of the State of New York 
which in any way adversely affects the issuance or delivery of the Series 2018A Bonds or the 
payment, collection or application of the proceeds thereof or the moneys and securities pledged 
or to be pledged under the Indenture, or the creation, organization or existence of the Agency or 
the title to office of any officers thereof, or the power of the Agency to acquire a license interest 
in, reconstruct, rehabilitate, equip, install, sell or assign the Facilities referred to in the Indenture. 

12. We have no reason to believe and nothing has come to our attention that would 
lead us to believe that, as of the date of the Final Official Statement and as of the date hereof, the 
information contained in the Final Official Statement under the headings "THE ISSUER" and 
"NO LITIGATION" (but only with regard to the Agency) contained or contains any untrue 
statement of a material fact or omitted 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. 

Any opinion concerning the enforceability of any document (A) means that: (1) such 
document constitutes an effective contract under applicable law, (2) such document is not invalid 
in its entirety under applicable law because of a specific statutory prohibition or public policy 
and is not subject in its entirety to a contractual defense under applicable law and (3) subject to 
the following sentence, some remedy is available under applicable law if the person concerning 
whom such opinion is given is in material default under such document but (B) does not mean 
that: (1) any particular remedy is available under applicable law upon such material default or (2) 
every provision of such document will be upheld or enforced in any or each circumstance by a 
court applying applicable law. Furthermore, the enforceability of any document may be limited 
to 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. 

We express no opinion with respect to: (A) title to all or any portion of the Facilities, (B) 
the priority of any liens, charges, security interests or encumbrances affecting the Facilities or 
any part thereof ( or the effectiveness of any remedy which is dependent upon the existence of 
title to the Facilities, or the priority of any such lien, charge, security interest or encumbrance), 
(C) any laws, regulations, judgments, permits or orders with respect to the requirement of filing 
or recording of any of the Agency Documents, or (D) the laws of any jurisdiction other than the 
State of New York and the United States of America. 

This opinion is rendered as of the date hereof, and no opinion is expressed as to matters 
referred to herein on any subsequent date. 

!_~ 
(. 

Megh . Ryan 
Assistant Corporation ounsel 
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Kristen E. Smith 
Corporation Counsel 

Joseph W. Barry, III 
First Assistant Corporation Counsel 

OFFICE OF THE CORPORATION COUNSEL 

BEN WALSH, MAYOR 

March 15, 2018 

To: City of Syracuse Industrial Development Agency 

Manufacturers and Traders Trust Company, 
as Trustee and Depository Bank 

Barclay Damon, LLP 

Raymond James & Associates, Inc., as Representative of the Underwriters 

City School District of the City of Syracuse 

City of Syracuse 

Syracuse Joint Schools Construction Board 

Re: $67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

Catherine E. Carnrike 
Thomas R. Babilon 

Meghan E. Ryan 
Amanda R. Harrington 

John C. Black, Jr. 
Christina F. DeJoseph 

Kathryn M. Ryan 
Ramona L. Rabeler 

Erica T. Clarke 
Todd M. Long 

Khalid Bashjawish 
H.J. Hubert 

Mary L. D 'Agostino 

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 $67,265,000 School Facility Revenue Bonds (Syracuse 
City School District Project) Series 2018A (the "Series 2018A 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 23, 2018 ( the 
"Preliminary Official Statement"), and the final Official Statement dated March 2, 2018 with 
respect to the offering and sale of the Series 2018A Bonds (to be executed by SIDA, the SCSD 
and the City) (the "Official Statement"). 

2. The Purchase Contract, dated March 2, 2018, relating to the sale of the 
Series 2018A 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 Fourth Amendatory License Agreement (Series 2018A Project), dated 
as of March 1, 2018 between the City and the SCSD, as Lessors, and SIDA, as Lessee, (the 
"License Agreement"). 

4. The Installment Sale Agreement (Series 2008 Project), dated as of 
March 1, 2008, as amended by Amendment No. 1, dated as of July 1, 2009, and as further 
amended by 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 (Series 
2017 Project), dated as of April 1, 2017, and Amendment No. 5 to the Installment Sale 
Agreement (Series 2018A Project), dated as of March 1, 2018, and among SIDA, the SCSD, the 
City and the JSCB (the "Installment Sale Agreement"). 

5. The Pledge and Assignment, dated as of March 1, 2018 (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 
March 1, 2018, for the Series 2018A 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, as further amended by the Second 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of July 1, 
2011, and as further amended by the Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2018, from the SCSD and the City to SIDA. 

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. 
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10. The Arbitrage and Use of Proceeds Certificate from the SCSD, the City 
and the JSCB, dated the date hereof. 

11. The Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 
(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. 
831-2017 of the Common Council of the City of Syracuse adopted on October 10, 2017; (c) 
Resolution #0917-047 of the Board of Education adopted on September 27, 2017, authorizing 
the SCSD Documents; and (d) Resolution No. 133 of 2017 adopted by the JSCB on September 
28, 2017 (items (b), (c) and (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. 

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 
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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 2018A Project, as described in the Official Statement, 
constitutes "educational facilities" of the SCSD and 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 
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 oftime) 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 
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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. 

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 2018A 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 
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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 2018A 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 Fourth Amendatory License Agreement (Series 2018A 
Project), dated as of March 1, 2018, 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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TRESPASZ & MARQUARDT, LLP 

ATTORNEYS AND COUNSELORS AT LAW 

March 15, 2018 

Syracuse Industrial Development Agency 

Manufacturers and Traders Trust Company, 
as Trustee and Depository Bank 

Barclay Damon, LLP 

Raymond James & Associates, Inc., as Representative of the Underwriters 

City School District of the City of Syracuse 
City of Syracuse 

Re: $67,265,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

We have acted as counsel to the Joint Schools Construction Board ("JSCB") in 
relation to the above-entitled financing for the purpose of (i) financing a portion of the costs of the 
Series 2018A Project; (ii) refinancing at maturity on March 15, 2018 a $7,417,430 portion of the 
City's $29.8 million principal amount of outstanding bond anticipation notes which were issued 
to provide initial funding of the Series 2018A Project; (iii) funding capitalized interest for the 
Series 2018A Project; and (iv) financing certain costs of issuance of the Series 2018A Bonds 
(collectively, the "Series 2018A 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 2018A Project and the transaction 
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, as amended by Amendment No. 1, dated as of July 1, 2009, and as further amended by 
Amendment No. 2 to Installment Sale Agreement (Series 2010 Project), dated as of December 1, 
2010 and by Amendment No. 3 to Installment Sale Agreement (Series 2011 Project), dated as July 
1, 2011 and by Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as 
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April 1, 2017 and by Amendment No. 5 to Installment Sale Agreement (Series 2018A Project), 
dated as March 1, 2018 (collectively, the "Installment Sale Agreement"), among Syracuse 
Industrial Development Agency ("SIDA") and the City, the SCSD and the JSCB. 

(b) The Pledge and Assignment, dated as of March 1, 2018 (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 March 2, 2018 among 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 March 1, 2018, between 
the JSCB, on behalf of the City and the SCSD, and the Trustee (the "Continuing Disclosure 
Agreement"). 

(h) The Preliminary Official Statement, dated February 23, 2018 (the 
"Preliminary Official Statement"), and the final Official Statement dated March 2, 2018 with 
respect to the offering and sale of the Series 2018A 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. 
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G) The Indenture of Trust (Series 2018A Project), dated as of March 1, 2018 
(the "Indenture") between SIDA and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"). 

(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, and as further amended by the Third Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of March 1, 2018 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 
September 27, 2017. 

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. 
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4. The Series 2018A 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 
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 & ~QUARDT, ~tp 
T~~~,u...f 
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Turner 

March 13, 2018 

City of Syracuse Industrial Development Agency 
Syracuse, NY 

Manufacturers and Traders Trust Company 
as Trustee 
Buffalo, NY 

Syracuse City School District 
Syracuse, NY 

Syracuse Joint Schools Construction Board 
Syracuse, NY 

City of Syracuse 
Syracuse, NY 

Barclay Damon LLP 
New York, NY 

Raymond James & Associates, Inc. 
as Representative of the Underwriters 
NewYork,NY 

Re: $67,120,000 

TURNER CONSTRUCTION COMPANY 
375 Hudson Street, 6th Floor 
New York, NY 10014 
phone: 212.229.6000 

City of Syracuse Industrial Development Agency School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

Ladies and Gentlemen: 

I am an in-house senior counsel with the Legal Department of Turner Construction Company (the 
"Company") and assisted the Company regarding the execution and delivery by the Company of a 
Program Manager Agreement, dated August 28, 2015, between the Syracuse Joint Schools Construction 
Board ("JSCB") and the Company (the "Program Manager Agreement"). 

This letter is being delivered to you at your request. 
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Turner 
TURNER CONSTRUCTION COMPANY 

375 Hudson Street, 6th Floor 
New York, NY 10014 
phone: 212.229.6000 

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: 

1. The opinions and confirmations set forth in this letter are based solely upon (a) our 
review of, as submitted to us, (i) the Program Manager Agreement, (ii) the Certificate of Incorporation, 
Authority to Do Business, and the By-Laws of the Company, (iii) evidence of incumbency of officers and 
directors of the Company, and (iv) evidence of the corporate proceedings of the Company relating to the 
transactions contemplated by the Program Manager Agreement (items (a)(i) through (a)(iv) being 
collectively the "Reviewed Documents"), (b) the actual knowledge of those of our present employees who 
have had primary responsibility for reviewing and negotiating the Program Manager Agreement on behalf 
of the Company ( collectively the "Attorney Information"), and ( c) such review of 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 made no inquiry or 
other investigation as to any factual matter (including, but not limited to, any review of ( a) any of the files 
and other records of the Company or any court or other governmental authority or (b) any of our files). 

2. We do not express any opinion concerning any law other than the Business 
Corporation Law of the State of New York and the federal law of the United States. 

3. The enforceability of the Program Manager Agreement against the Company may 
be limited or otherwise affected by (a) any bankruptcy, insolvency, reorganization, receivership, 
moratorium, marshaling, arrangement, assignment for benefit of creditors, fraudulent transfer, fraudulent 
conveyance or other statute, rule, regulation or other law affecting the rights and remedies of creditors 
generally, and (b) any general principle of equity, whether applied by a court oflaw 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 good faith, fair dealing and reasonableness in the performance and 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 and 
consideration 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 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). 

Subject to the qualifications set forth in this letter, it is our opinion that: 

1. The Company is a corporation validly existing under the Law of the State of New 
York. 

2. 



Turner 
TURNER CONSTRUCTION COMPANY 

375 Hudson Street, 6th Floor 
New York, NY 10014 
phone: 212.229.6000 

2. The Company has the corporate power under the Business Corporation Law of the 
State of New York and the Certificate of Incorporation and the By-Laws of the Company to execute, 
deliver and perform the Program Manager Agreement. 

3. The execution, delivery and performance by the Company of the Program Manager 
Agreement has been duly authorized by all corporate action of the Company necessary under the General 
Corporation Law of the State of New York and the Certificate oflncorporation and the By-Laws of the 
Company. 

4. The Program Manager Agreement has been duly executed and delivered by the 
Company. 

5. The Program Manager Agreement is enforceable against the Company. 

6. The execution, delivery and performance by the Company of the Program Manager 
Agreement does not (a) violate the Certificate of Incorporation or the By-Laws of the Company or (b) 
assuming the non-existence of any judgment, decree or order of any court or other governmental authority 
that would be violated by such execution, delivery and performance, (i) violate the General Corporation 
Law of the State of New York, or any United States federal statute, rule or regulation, that in our 
experience is normally applicable to transactions of the type contemplated by the Program Manager 
Agreement, (ii) require under the Business Corporation Law of the State of New York, or any such federal 
statute, rule or regulation as a condition of such execution, delivery and performance any filing or 
registration with, notice to or consent, approval or authorization of any court or other governmental 
authority of the State of New York or any United States federal court or other United States federal 
governmental authority or (iii) to our knowledge, require as a condition of such execution, delivery and 
performance any filing or registration with, notice to or consent, approval or authorization of any 
non-governmental entity. 

7. The Company is (a) in good standing in the State ofNew York and (b) authorized 
to do business as a foreign corporation in the State of New York. 

8. To our knowledge, there is not pending against the Company before any court or 
other governmental authority or arbitrator or overtly threatened against the Company any action or 
proceeding that seeks to render the Program Manager Agreement invalid or unenforceable or that would 
materially adversely affect the ability of the Company to perform its obligations thereunder, including, to 
the extent applicable, the design, equipping, reconstruction and the construction of the Series 2018A 
Project. 
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Turner 
TURNER CONSTRUCTION COMPANY 

375 Hudson Street, 6th Floor 
New York, NY 10014 
phone: 212.229 6000 

9. To our knowledge, there is no judgment, decree or order of any court or other 
governmental authority that names the Company and either renders the Program Manager Agreement 
invalid or unenforceable or would be violated by the execution, delivery and performance by the Company 
of the Program Manager Agreement. 

10. To our knowledge, no action has been taken to authorize the termination of the 
existence of the Company. 

This letter is intended solely for your benefit with respect to the Program Manager 
Agreement and, without our express written consent, may not be furnished to or 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 Program Manager Agreement, except that this letter may be referred to in the Preliminary Official 
Statement and the Official Statement for the City of Syracuse Industrial Development Agency School 
Facility Revenue Bonds (Syracuse City School District Project), Series 2018A and a copy of this letter 
may be included in any set of closing documents produced in connection with the issuance of such bonds. 
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March 15. 2018 

Raymond James & Associates. Inc. 
on its mrn hehalfand 
as Representatire olthe Underirriters 
named in the Purchase Contract 
dated A/arch 2. 201H 

535 Madison Avenue 
9th Floor 
New York. NY 10022 

Ladies and Gentlemen: 

HARRIS BEACH ~ 
ATTORNEYS AT LAW 

726 EXCHANGE STREET, SUITE l 000 
BUFFALO, NY 142 l 0 
(716) 200-5050 

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 $67.265.000 Syracuse Industrial 
Development Agency. School Facility Revenue Bonds. (Syracuse City School District Project) 
Series 2018A (the ··Series 2018A Bonds'"). which are being delivered to you today pursuant to a 
Purchase Contract (the --Purchase Contract"") dated March 2. 2018. 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 2018A Bonds: 

(b) A copy of the Ofiicial Statement dated March 2. 2018. including the 
Appendices thereto ( the ··Official Statement""). relating to the Series 2018A Bonds: 

( c) Executed copies of the Purchase Con tract 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. dated as of December 1. 2010. Amendment No. 3 to the 
Installment Sale Agreement. dated as of Jul) 1. 2011. Amendment No. -1- to the 
Installment Sale Agreement. dated as of April 1. 2017. and Amendment No. 5 to the 
Installment Sale Agreement. dated as of March 1. 2018: 

( e) An executed copy of the State Aid Depository Agreement. dated as of 
March L 2008. by and among the SCSD. Manufacturers and Traders Trust Company. as 



Raymond James & Associates. Inc. 
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HARRIS BEACH ~ 
ATTORNEYS AT LAW 
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depository. the City and the JSCB. as amended by a First Amendment to State Aid 
Depository Agreement. dated as of December 1. 2010: 

(f) An Indenture of Trust (Series 2018 Project). dated as of March 1. 2018. 
between SIDA and the Trustee: 

(g) An executed copy of the Fourth Amendatory License Agreement. dated as 
of March I. 2018. 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 
March 15. 2018 (the ··continuing Disclosure Agreement"'). relating to the Series 2018A 
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 Con tract. 

In accordance \vith our understanding \Vith you. we rendered legal advice and assistance 
to ) ou in the course of your investigation and negotiations pertaining to, and your participation in 
the preparation oL the Official Statement and the issuance and sale of the Series 2018A 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 )Our 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 )OU 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 
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. \\e have in 
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HARRIS BEACH ~ 
ATTORNEYS AT LAW 

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 opm10n or vie\v as to the 
authorization. execution. issuance. delivery, validity or enforceability of the Series 2018A 
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 2018A 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 [ndenture 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 Series 2018A 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 Underwriter 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 Series 2018A 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 Series 2018A Bonds. Our engagement \\ ith 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 

Bv ~Ja 
Todes.Member 



Kenneth P. Friedman 
Partner 
Direct Dial: 716.848.1279 
kfnedma@hodgsonruss.com 

March 15, 2018 

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: 

A 
Hod~QURt1ss 

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 2018A Project), dated as of March 1, 2018, between City of Syracuse Industrial 
Development Agency and Manufacturers and Traders Trust Company, as trustee (the "Indenture"). 

This letter is being delivered to you pursuant to Section 7(c)(vi) of a Purchase 
Contract, dated March 2, 2018, 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 $67,265,000 School Facility Revenue Bonds (Syracuse City 
School District Project), Series 2018A. 

The Guara/1/y Bwld111f!. • /4() Pearl Street • Swte JOO • Buffalo, New York 1./202-40-10 • telephone 716 856 ./000 • fa, .111111le 7 lfi 8./9 1/3-19 
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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 March 2, 2018, 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 March 2, 2018, from the Deputy Superintendent, 
Community and Regional Banks, Banking Division, 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 oflaw 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 ofNew York and the federal law of the United States. 
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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 Bank 
Documents, to perform its obligations under the Bank Documents and to accept its obligations 
under the Indenture. 

3. The execution and delivery of the Bank Documents 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 any Bank Document on 
behalf of the Bank has been duly authorized by the Bank to execute and deliver such Bank 
Document on behalf of the Bank. 

5. The Bank Documents have 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 Bank Documents 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. 
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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 Bank Documents 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 Bank 
Documents 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 
Bank Documents 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 
Barclay Damon, LLP, as bond counsel, and counsel to each of you in connection with the Bank 
Documents and may be relied upon by Barclay Damon, LLP, 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, 

HODG~SN USS LLP 

/) 'I (j IL--
By If 

Kenneth P. Friedman 



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 any 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 any 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 any 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, 

G) there not having occurred with respect to any transaction contemplated by 
any 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 any 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 any 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) 
arising under -

except as expressly set forth in such opinion, does not address any legal issue 

(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 

relating to -
( e) except as expressly set forth in such opinion, does not address any matter 

(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 any 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 any 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 oflaw or equity, 
(including, but not limited to, any principle -

(c) 
State of New York. 

(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 

the illegality of such Bank Document under any law other than the law of the 

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. 



B A R C L A Y D A M O N LLP 

City of Syracuse Industrial Development Agency 
201 East Washington Street, ?1h Floor 
Syracuse, New York 13202 

March 15, 2018 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2018A 

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 
Bonds, Series 2018A (Syracuse City School District Project) in the aggregate principal amount 
of $67,265,000 (the "Series 2018A Bonds"). 

The Series 2018A 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 2018A) dated as of 
March 1, 2018 (the "Indenture") by and between the Issuer and Manufacturers and Traders 
Trust Company, as trustee (the "Trustee"); and (iii) a resolution adopted by the Issuer on January 
16, 2018 (the "Inducement Resolution") and an approving resolution adopted by the Issuer on 
January 16, 2018 (the "Bond Resolution" and together with the Inducement Resolution, the 
"Resolution"). Capitalized terms not otherwise defined herein shall have the meanings ascribed 
to them in the Indenture. 

The Series 2018A Bonds are being issued to finance a project (the "Series 2018A 
Project") undertaken by the Issuer at the request of the Syracuse Joint Schools Construction 
Board (the "JSCB'1, 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)(i) the acquisition or 
continuation by the Agency of an interest in the following existing school buildings known as 
Bellevue Elementary, Frazer Pre-K-8 School, Ed Smith Pre-K-8 School and Grant Middle 
School (collectively, the "Buildings"); (ii) the reconstruction, renovation, rehabilitation and 
improvements, including but not limited to some or all of the following at the Buildings: 
windows, roofs, bathrooms, mechanicals, plumbing, electrical, accessibility, security and site 
improvements, parking lots and landscaping; (iii) and the construction of an approximately 2,957 
square foot addition to the Ed Smith Pre-K-8 School gymnasium; (B) the acquisition and 
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installation in and around the Buildings of certain items of equipment, furnishings, fixtures, other 
incidental and appurtenant tangible personal property related site work, parking improvements 
and landscaping (the "Equipment" and together with the Buildings, the ·'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 2018A Project, financing certain costs of issuance and funding a debt service reserve fund, 
if any) by the issuance of the Agency's School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2018A Project in an aggregate principal amount ofup to $82,000,000. 

The Series 2018A 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 2018A Bonds are 
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"); and further amended by the City and the SCSD 
pursuant to a Second Amendatory License Agreement dated as of July 1, 2011 (the "Second 
Amendatory License Agreement), and as further amended by the City and SCSD pursuant to a 
Third Amendatory License Agreement dated as of April 1, 2017 (the "Third Amendatory 
License Agreement") and as further amended by the City and SCSD pursuant to a Fourth 
Amendatory License Agreement dated as of March 1, 2018 (the "Fourth Amendatory License 
Agreement" and together with the Original License, the Amendatory License Agreement, the 
Second Amendatory License Agreement and the third 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, as further amended by a Second Amendatory Bill of 
Sale dated as of March 1, 2018 (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 
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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"); and 
Amendment No. 5 to Installment Sale Agreement dated as of March 1, 2018 (the "Fifth 
Amended Agreement' and together with the Original Agreement, the First Amended 
Agreement, the Second Amended Agreement, the Third Amended Agreement and the Fourth 
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 2018A 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 March 1, 2018, 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 2018A 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 
2018A 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 
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contained in the record of proceedings with respect to the issuance of the Series 2018A 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 2018A Bonds could become includable in 
gross income for federal income tax purposes retroactive to the date of original execution and 
delivery of the Series 2018A Bonds, regardless of the date on which the event causing such 
inclusion occurs. Further, although such interest on the Series 2018A 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 2018A Bond. The tax effect of receipt or accrual of 
the interest will depend upon the tax status of a holder of a Series 2018A 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 2018A 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 2018A 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 Series 2018A 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 2018A Project and to issue, execute, sell and deliver the 
Series 2018A Bonds in connection with the Series 2018A Project; ( c) to assign its 
interest in the Installment Sale Agreement to the Trustee as provided in the 

14649609.3 



March 15, 2018 
Page 5 

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 2018A 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 
2018A 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 2018A Bonds is not treated as a preference 
item in calculating the alternative minimum tax imposed on individuals under the 
Code. Interest on the Series 2018A Bonds is exempt from personal income taxes 
imposed by the State and the political subdivisions thereof (including the City of 
New York). 

All of the Series 2018A Bonds, except those maturing on Mary 1, 2034 ( collectively the 
"Premium Bonds") have been initially offered to the public at prices greater than the amount 
payable with respect to such 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 such Premium 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 which an initial purchaser of such Premium Bond is 
treated as having received for federal tax purposes. 

The Series 2018A Bonds maturing on Mary 1, 2034 (collectively the "Discounted 
Bonds") have been 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 
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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. 

In rendering our opinion, we wish to advise you that: 

(a) The enforceability against the Issuer of the Series 2018A Bonds, the Indenture, 
the License, the Installment Sale Agreemel).1 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 2018A 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 2018A 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 2018A 
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 Barclay Damon LLP. 

( 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 
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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-15, in fully 
registered form and, in our opinion, the form of the Bond and the execution thereof are regular 
and proper. 

Very truly yours, 

BARCLAY DAMON LLP 
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B A R C L A Y D A M O N LLP 

March 15, 2018 

City of Syracuse Industrial Development Agency 
Syracuse, New York 

Raymond James & Associates, Inc., the Underwriter 
New York, New York 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2018A 

Ladies and Gentlemen: 

In connection with the issuance by the City of Syracuse Industrial Development Agency 
(the "Agency") of its $67,265,000 School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2018A (the "Series 2018A Bonds"), which are being delivered today 
pursuant to a Bond Purchase Agreement, dated March 2, 2018 (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"), the City of Syracuse, 
New York (the "City") and Raymond James & Associates, Inc., as representatives of the 
underwriters (the "Underwriter") named in the Official Statement, dated March 2, 2018 (the 
''Official Statement"), we have examined: (a) the Indenture of Trust (Series 2018A Project), 
dated as of March 1, 2018, 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 2018A 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. 

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. 
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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 
2018A 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 2018A 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 first and second sentences in the fifth paragraph under the subheading ·'The 
Indenture;" (iv) the subheading "State Aid Depository Agreement"; (v) the first and second and 
5th sentences under the subheading "Timing of Payments"; and (vi) the subheading "State Aid to 
Education"; 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 and delivered 
by the Agency, and that the Agency has authorized the distribution of the Preliminary Official 
Statement dated February 23, 2018 relating to the Series 2018A 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 2018A 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). 

We are additionally of the opinion that the Series 2018A 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 2018A Bonds, to register the Series 2018A Bonds under such Securities Act or to 
qualify the Indenture under such Trust Indenture Act. 

Very truly yours, 

BARCLAY DAMON LLP 

~(__\_~ ~~ uP 
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49 Official Statement 
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and the Bond Insurer 

54 Opinion of Corporation Counsel to City and SCSD addressed to SIDA, the 
Representative, School Parties, Bond Counsel, the Trustee and Depository 
Bank 

55 Opinion of Counsel of Trespasz & Marquardt, LLP, counsel to JSCB, 
addressed to School Parties, SIDA, Bond Counsel, the Trustee and the 
Representative 

56 Opinion of Program Manager, addressed to SIDA, School Parties, Bond 
Counsel, the Trustee and the Representative 

57 Opinion of Counsel of Harris Beach PLLC, counsel to Underwriter, 
addressed to Representative 

58 Opinion of Counsel of Hodgson Russ LLP, counsel to Trustee and 
Depository Bank addressed to School Parties, SIDA, Bond Counsel and the 
Representative 

59 Approving Opinion of Barclay Damon, LLP, as Bond Counsel, addressed 
to SIDA 

60 Reliance Letter of Barclay Damon, LLP, as Bond Counsel, addressed to 
the Bond Trustee, the Depository and Underwriter 

61 Supplemental Opinion of Barclay Damon, LLP, as Bond Counsel, 
addressed to SIDA and the Representative 

62 Closing Memorandum 
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